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The Financial Situation. 


Depression is still regnant—both in trade and in 
the security markets. It appears that the various 
relief measures which have been so liberally pro- 
vided are not, after all, serving to bring about early 
convalescence, though they may be accomplishing 
much, nevertheless, and more time be needed to dem- 
onstrate their beneficial working. The Reconstruc- 
tion Finance Corporation is certainly actively at 
work in extending aid—sorely needed aid—in many 
different directions. That appears very plainly 
from the statement given out the present week show- 
ing that the Finance Corporation had authorized 
loans aggregating approximately $238,740,000. The 
Corporation has advanced $192,350,000 on the loans 
is has authorized. Loans authorized thus far, it was 
stated, numbered 974 and are distributed among 935 
institutions. More than half of the amount, or $158.- 
182,000, has been pledged or advanced to banks and 
trust companies. The railroads, having taken $60,- 
790,000, are the second largest class of borrowers; 
$4,879,750 went to 30 building and loan companies; 
$7,080,000 to 18 insurance companies; $775,000 to 
two joint stock land banks ; $496,990 to one live stock 
credit corporation; $6,517,000 to eight mortgage 
loan companies, &c., &c. 

What is very disturbing is that no improvement is 
taking place in security values on the Stock Ex- 
change, and that instead further depreciation in 
market values is still going steadily on. And the 
remark applies to bond prices even more strongly 
than it applies to share values. The way the low- 
priced bonds have been sinking the last two weeks 
is not only disconcerting, but furnishes occasion for 
grave apprehension and anxiety. Some of these low- 
priced issues—albeit they were high-priced issues 
only three years ago—have been dropping 5 to 10 





and even 15 points a day, displaying marked weak- 
ness, often acting as if they were utterly devoid of 
any intrinsic merit at all. And this has happened, 
too, in the case of issues of railroads which are receiv- 
ing liberal aid from the Reconstruction Finance 
Corporation, perhaps, however, not getting quite as 
much as they had requested. Rumor is ever busy, 
and the least hint that a railroad may not receive 
all it asked for is sufficient to send the prices of the 
securities affected on a downward plunge. 

It behooves the Reconstruction Finance Corpora- 
tion to act, of course, with circumspection and 
caution. It is being literally deluged with applica- 
tions for new loans, and even such a large sum as 
$2,000,000,000 which it has at its command is soon 
exhausted when the whole world is tapping the 
source of supply. The Corporation must give aid 
with a liberal hand, while yet taking care that it 
shall not be duped by designing people who have 
no claim upon the vast resources which it commands. 
It must act with the utmost discrimination, while 
yet letting no really deserving applicant go without 
the needed aid. 

It appears, however, that in the case of loans to 
the railroads, which must have the approval of the 
Inter-State Commerce Commission, the latter is not 
prepared to go as far as the Reconstruction Finance 
Corporation. Final decision in the matter, under 
the provisions of the law, rests unquestionably with 
the Finance Corporation and the Commerce Commis- 
sion has admitted this in some of its observations on 
the cases before it, but finds it hard to forbear giv- 
ing expression to its dissent, and moreover has a 
penchant for “rubbing it in” where its views differ 
from those of the Finance Corporation. This does 
not escape attention on the part of the outside public, 
which is inclined to magnify such incidents beyond 
their due, thereby creating an impression that the 
whole scheme of extending aid to the carriers is 
about to fall to pieces, leaving the carriers once more 
in an utterly holpless condition. This seems to ex- 
plain why stocks and bonds of a given railroad suf- 
fer sudden collapse when there is apparently no good 
reason for the action, and then it develops that some 
remark or comment of a member of the Commerce 
Commission has been the disturbing cause. 

Besides this, the Commission shows unconcealed 
antipathy to the bankers who engage in financing 
the railroads. It never tires alluding to the profits 
which the bankers are assumed to make or to have 
made through such financing. This has happened 
many times before, and it is now happening again 
in the case of the Commerce Commission’s considera- 
tions of applications for loans from the Reconstruc- 
tion Finance Corporation. 

A case in point is that of the Missouri Pacific RR., 
where the Commission has deemed it incumbent to 
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indulge in observations of the kind referred to and 
where as a result the securities of the road have 
suffered extraordinary depreciation as if the con- 
dition of the road were absolutely hopeless. The 
matter is ably discussed by Thomas F. Woodlock in 
the “Wall Street Journal,” himself a former member 
of the Commerce Commission. Mr. Woodlock, in 
his article on April 4, observes: 

“The lecture read to the bankers of the Missouri 


Pacific RR. by the Inter-State Commerce Commis- 
sion, further emphasized by the remarks of Commis- 


sioner Eastman, is a highly interesting phenomenon | 


which no student of ‘utility’ regulation should 
neglect to study. The Missouri Pacific had a loan 
with ‘private bankers’ which was due April 1. The 
railroad applied to the Reconstruction Finance 
Corporation for funds to liquidate the loan. The 
Inter-State Commerce Commission took, at first, the 
ground that the bankers should continue the entire 
loan. The bankers took, at first, the ground that 
the entire loan should be repaid. Finally Commis- 
sion and bankers ‘split the difference’; the bankers 
agreed to extend half the loan for the first six months 
and the Commission ‘reluctantly’ approved the ad- 
vance by the Reconstruction Finance Corporation 
of the other half. In doing so it said: 

“*We are not convinced that the Reconstruction 
Finance Corporation should be expected to take up 
bank loans of this character. The bankers 
who hold the loans are bankers for the carrier. As 
such they have profited largely in handling its 
finances in the past. It is often represented to us 
that the relation of a banker to a railroad is very 
valuable to it because of the banking assistance so 
rendered available in time of stress; that a railroad 
can afford to compensate its bankers well in connec- 
tion with its regular financing in order to have such 
support available when it is needed. We have here- 
tofore thought that theory to have more merit than 
this transaction appears to indicate,’ 

“And Commissioner Eastman, on his own account, 
added: ‘No good reason has been shown for approv- 
ing a Government loan to enable the applicant to 
make a 50% payment on the bank loans maturing 
April 1. The theory is apparently that a 
Government loan is necessary to prevent a 
Missouri Pacific receivership. No such necessity 
exists. Morgan & Co., Kuhn, Loeb & Co. and the 
Guaranty Trust Co. would not, so long as the interest 
on these loans is paid, force a receivership by refus- 
ing an extension. The repercussions would be much 
too dangerous in other quarters where the private 
interests of these financial institutions are in- 
volved.’ ” 


The bankers in this case acted just as they would 
be expected to act in such cases. They met the 
contention of the Commission in an accommodating 
spirit. But aside from the matter of policy to be 
pursued in such instances there are often good rea- 
sons that justify the bankers in requesting full pay- 
ment of the loan. The merit of right action is not 
all on one side. We were very much impressed with 
the remark which Otto H. Kahn made in testifying 
recently before a Congressional Committee. He 
was asked if his firm held any of the foreign loans 
which were under investigation. He remarked very 
properly that it was not the practice of a banking 
house to hold any of the securities which it was en- 
gaged in floating, because that would tie up some 
of the capital which it needed in the conduct of its 
business. The same point comes up in connection 
with the loans which the Reconstruction Finance 
Corporation has been requested to take over. A 
banker can be expected to act with judgment and 
discretion in such cases, but when he consents to 


| 


i 





an extension or continuation of the loan he impairs 
to that extent his ability for the time being to engage 
in new financing, of which the country will always 
have abundant need. 

The Reconstruction Finance Corporation is en- 
gaged in relieving the carriers of some of their dead 
load. But soon we may expect the carriers will be 
in need of a great deal of new financing for the 
development and extension of their properties. If 
the bankers are not then in a state to conduct this 
financing with freedom and expedition, if instead 
they hold large amounts of “frozen assets,” who then 
can be expected to pilot them through the new and 
expanding era? As a matter of fact, it would be a 


' great advantage if the bankers could do a lot of new 


financing for the carriers just now, since in that 
event these carriers could dispense to that extent 
with aid from the Finance Corporation. The bankers 
can always be depended upon to do their part in try- 
ing circumstances like those now existing, but it is 
equally important for them to ever bear in mind that 
they must not cripple themselves in helping others 
or in tying up their liquid funds for indefinite 
periods. 





The question of providing new sources of revenue 
with which to balance the Federal budget is still the 
foremost topic of discussion. The taxation measure, 
as it passed the House of Representatives, is full of 
objectionable features, and, besides, there is doubt 
that it will yield the additional revenue which its 
advocates count upon. Decidedly a most vicious 
proposition in the bill is the provision taxing the 
dividends on corporations, for that is double taxa- 
tion with a vengeance. Under existing law, divi- 
dends, like all other income, are subject to the sur- 
taxes, but not to the normal tax. The reason for 
the exemption in the case of the corporation is that 
the corporation now is obliged to pay a corporation 
tax, which under the bill passed in the House is to 
be raised to13%. This corporation tax must be paid 
before any dividends can be paid on the stock. 

This corporation tax runs far in excess of the 
normal or primary tax on the ordinary income of 
individuals. Under existing law the normal tax 
runs to a maximum of 5%. Under the bill which 
the House has approved this maximum will be in- 
creased to 7%. To be strictly equitable as between 
the two classes of income, the corporation tax ought 
to be no higher than the normal tax on ordinary 
incomes, and Mr. Mills, the Secretary of the Treas- 
ury, in opposing the scheme for making divi- 
dends subject to the normal personal tax as well 
as the surtaxes, points out that originally the corpo- 
ration tax was only 1%. In the course of years the 
discrimination against the corporation was steadily 
widened until now the maximum of the normal tax 
is fixed at 7%, while the corporation tax is to be 
raised to 13%, as already stated. As Mr. Mills well 
says: 


“The changed treatment of dividends found in the 
House bill would rest with particular hardship on 
small corporations. It is obvious that in the case of 
enterprises controlled by a few individuals, carried 
on in a corporate form, the change would mean that 
the income from the business having been subjected 
to the corporation income tax at an increased rate, 
would, when distributed as dividends, be subjected 
to the normal tax; while, if the business were carried 
on under the partnership form, the income would be 
subject to the normal tax only. 
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“Exemption of dividends from normal tax does 
not fully equalize discrimination which has been 
involved ever since the corporation income tax rate 
was made to exceed the normal tax rate. Taking 
away that exemption, however, materially increases 
discrimination against the corporate form.” 


One other point deserves to be mentioned: If 
dividends are to be subject to duplicate taxation in 
the way proposed, then there will be virtually a total 
normal tax of 20% (13% plus 7%) in addition to 
the maximum surtax of 40% to pay on amounts of 
income in excess of $100,000, making 60% Federal 
taxes which would have to be paid on any man’s in- 
come running over $100,000. But that is not all. 
Here in New York State the citizen must also pay 
the State income taxes. The personal income tax 
in this State has just been raised to 6% on amounts 
running in excess of only $50,000, and he will also 
have to pay the State corporation tax of 444% which 
applies on all amounts of income. In other words, 
he would have to pay 10142% in State taxes in ad- 
dition to the 60% of Federal taxes, making the total 
tax 7014%. This not merely on incomes in excess 
of $1,000,000, but on incomes running in excess of 
only $100,000. 

The proposition is indefensible. Besides being un- 
just, it would prevent the flow of capital into indus- 
try, since no one will assume the risks of business 
if out of every $100 of profits he makes over $100,000 
he is obliged to turn 70% over to the two govern- 
ments combined. These are our own computations. 
Mr. Mills also makes strong points against other 
objectionable features in the bill, and also makes 
some excellent recommendations which are well 
enough as far as they go, but the greater part of 
which would be eliminated if a tax ready to hand 
were availed of. We have reference to a 4% tax 
upon beer recommended by a subcommittee of the 
Senate Committee on Manufactures. With an alco 
holic content of only 4% the beer would be plainly 
non-intoxicating and therefore come clearly within 
the provisions of the prohibition amendment to the 
Federal Constitution, and therefore require no long 
delay in making the tax effective. The yield would 
certainly be large and would permit the elimination 
of many of the new taxes now proposed, especially 
the so-called nuisance taxes. 

We know that the Republican party as a party is 
committed to prohibition, and hence Secretary Mills 
could not well argue in favor of the repeal of the Pro- 
hibition Amendment. Four per cent. beer, however, 
is to totally different thing. Being non-intoxicating, 
it would be clearly within the provision of the Pro- 
hibition Amendment itself. And as the country is 
in sore need we cannot understand why anyone 
should object to the same as a pure question of 
economics. 

As to the prospective yield from such a tax we can 
only repeat by again quoting what the majority of 
the subcommittee says on that point. The calcula- 
tions have apparently been prepared with great care, 
and it is estimated that if the sale of 4% beer were 
legalized the minimum consumption would be not 
less than 70,000,000 barrels and the maximum prob- 
ably not more than 120,000,000 barrels. The tax 
yield, figured on a basis of 2c. per pint bottle, would 
be not less than $347,000,000 and probably not more 
than $800,000,000, it is stated. 

The subcommittee went further and said that with 
a much higher tax of 4c. per pint (or nearly $10 per 








barrel, as compared with $6 in 1919) the minimum 
tax yield would be not less than $650,000,000, with 
the possibility of $1,100,000,000 a year. 

As we said last week, this shows what could be 
accomplished without amendment or repeal of the 
Eighteenth Amendment of the Federal Constitution. 
We again ask, therefore, as we did a week ago, can 
any valid reason be urged why this large souree of 
revenue should be left untouched, especially as the 
subject of prohibition does not come up in connec- 
tion with the matter? 

Of course even more gratifying results could 
be obtained if the Prohibition Amendment were 
amended or repealed and a high scale of taxes be 
levied on beverages and liquors, intoxicating as well 
as non-intoxicating. But on that point any man can 
be governed by the dictates of his own conscience. 
He could still oppose any change in the Prohibition 
Amendment. Professor Edwin R. A. Seligman, of 
Columbia University, a tax expert, has reached the 
conclusion that if the Prohibition Amendment were 
repealed and the Government by high levies on dis- 
tilled and fermented liquors obtained the revenue 
which now the bootleggers get by illegitimate means 
it would not only be unnecessary to levy many of 
the indirect or nuisance taxes, but we might even 
do away, if we so desired, with the Federal income 
tax. On that point we can only express gratification 
at the way in which public sentiment is crystalizing. 

On Thursday of this week the Chamber of Com- 
merce of the State of New York adopted resolutions 
calling for the repeal of the Eighteenth Amendment, 
immediate modification of the Volstead Act, and a 
return to the States of the power to regulate the pro- 
duction and sale of liquor within their borders. The 
daily papers says that the resolution was adopted 
by an almost virtually unanimous vote, only 4 or 5 
scattering “noes” being heard when the resolution 
was put to the 311 members present. 





The winter wheat crop to be harvested this year 
does not now promise as well as was indicated at the 
beginning of the winter, notwithstanding that the 
prospects then were considered much below previous 
years. At the date of the Government report issued 
in December last the area planted to winter wheat 
in the autumn was shown to be more than 10% lower 
and a comparatively low condition was reported. 
The progress of the crop during the past winter has 
not been entirely satisfactory, and a reduced yield 
is now promised. This may prove a blessing in dis- 
guise in view of the mix-up created in the market © 
by the interference of the National Government with 
the natural order of things. Certainly the situation 
at this time could not have been worse than it is 
now, and has been for months past, if the politicians 
at Washington had kept their hands off altogether. 

The spring report issued yesterday afternoon by 
the Department of Agriculture at Washington shows 
the April 1 condition to be 75.8% of normal. This 
compares with a condition of 79.4% of normal in 
December last, just prior to the beginning of the 
winter season, a loss during the winter of 3.6 points. 
The decline was not so great as some of the early 
reports indicated. Both conditions, that of Decem- 
ber last and the estimate issued yesterday were very 
low, however. There have been a number of years 
in the past 10 or 20 in which the April 1 condition 
has been even lower than this year, but the area 
planted was very much larger than was planted 
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for this year, and in most instances there was some 
recovery later. 

A year ago the April 1 condition of the winter 
wheat crop harvested last year was very high, at 
88.8% of normal, and the progress during the pre- 
ceding winter had been very good. The harvest was 
very heavy, far in excess of the earlier estimates. 
The indications for this year’s winter wheat crop 
is now placed at only 458,000,000 bushels. Only in 
two years out of the past 18 or 20 years has the yield 
of winter wheat been below thatfigure. Last year was 
an exception. As stated above, the area harvested 
was very large, 41,009,000 acres, and the improve- 
ment was practically constant throughout the sea- 
son. The April 1 estimate of yield was 644,000,000 
bushels, but the harvest was 787,465,000 bushels, an 
average yield per acre of 19.2 bushels. It may be 
that this year’s production will be much more satis- 
factory than is now indicated. Farm wheat stocks 
on April 1 this year are now estimated at 159,942,000 
bushels compared with 115,673,000 bushels a year 
ago. These figures cover only stocks actually on the 
farms, for all purposes, including seed. The April 1 
condition of rye this year is indicated by the Depart- 
ment at 79.0% of normal against 81.6% a year ago, 
and of pastures 73.8% against 76.1% on April 1 of 
last year. 





The feature of the Federal Reserve statement this 
week is again the increase in the holdings of United 
States Government securities, though this week the 
increase in such holdings is larger than the con- 
traction in the holdings of acceptances bought in the 
open market and the contraction in the holdings of 
discounts and of other securities. As a matter of 
fact, there is this time no contraction in the hold- 
ings of discounts (which reflect member bank bor- 
rowing), but rather a small increase, the total of 
such discounts having risen from $633,255,000 
March 30 to $635,274,000 April 6. The holdings of 
acceptances, however, have been further reduced 
from $66,362,000 to $57,946,000, while the holdings 
of “other securities” have fallen from $6,911,000 to 
$4,321,000. As against this, the holdings of United 
States securities have been further increased from 
$871,618,000 to $885,014,000. The reader should note 
the magnitude to which the total of this item has 
now risen. The result of these various changes is 
that the total of the bill and security holdings (which 
constitutes a measure of the volume of Reserve credit 
outstanding) is a little larger the present week than 
it was last week, being $1,582,555,000 April 6 against 
$1,578,146,000 on March 30; 12 months ago, on 
April 8 1931, these bill and security holdings totaled 
no more than $912,969,000. 

The amount of Federal Reserve notes outstanding 
also this time shows expansion, it having risen from 
$2,546,275,000 March 30 to $2,561,573,000 April 6. 
Gold reserves record a further increase from $3,017,- 
757,000 to $3,032,202,000. However, owing to the 
expansion in note circulation and some increase like- 
wise in deposit liability, the ratio of total reserves 
to deposit and Federal Reserve note liabilities com- 
bined is slightly smaller, being 70.8% against 70.9% 
last week. While the amount of acceptances held by 
the 12 Reserve institutions on their own account has 
been further reduced in amount of $8,416,000, as 
already noted, their holdings of bills for account of 
foreign central banks show only a trifling change, 
being reported at $335,312,000 this week against 





$335,425,000 last week. The deposits held for foreign 
central banks are somewhat lower again, standing 
at $29,712,000 this week against $31,249,000 last 
week. - 





The Southern Railway Co.’s annual report for the 
late calendar year has been issued the present week, 
and, like the reports of all other great railroad sys- 
tems, makes an unfavorable showing. The company 
failed to earn its fixed charges in amount of 
$5,922,842, this being the first year in the company’s 
entire history of failure to earn charges. It is, 
of course, unnecessary to inform anyone as to the 
reason for this unfavorable outcome, but as a graphic 
indication going to show the extent to which this 
great railway system’s revenues have been reduced, 
it is worth noting here that for the calendar year 
1931 the company received from freight, passenger 
and miscellaneous operations a total revenue of only 
$97,715,111 as against $118,868,608 in the calendar 
year 1930, $143,183,948 in 1929, $144,116,452 in 1928, 
and $147,639,063 in 1927. In other words, in this 
four-year period gross revenues have shrunk, roughly, 
in amount of $50,000,000. A paragraph in the report 
tells us that the Southern’s freight revenue for 1931 
was $27,880,000 below the annual average for the 
preceding eight years; and as that year was notable 
for acute competition by automobile trucks, water- 
ways and pipe lines with all the railroads in the 
Southern’s territory, an effort has been made “to 
divide the explanation of the Southern’s individual 
loss between competitive transportation agencies 
and reduced activity in production and distribu- 
tion.” ‘While no such division can be demonstrated 
mathematically, an analysis of sources of revenue 
during the period, made by the traffic organization 
of the Southern, supports a deduction that approxi- 
mately 70% of the loss may be assigned to reduced 
business activity.” “The remaining 30% of the loss 
is thus suggested as the measure of the current com- 
petitive efficiency of the new agencies.” 

He would be a bold man who would undertake to 
prophesy what the outcome for the current calendar 
year will be, but at least two favorable features 
stand out with more than ordinary prominence. The 
report tells us that the increases in certain freight 
rates authorized by the Inter-State Commerce Com- 
mission to be effective during the period from Jan. 4 
1932 to March 31 1933 will, it is estimated, produce 
for the company an increase of two million dollars 
per year in gross revenue, and (2) that the wage 
adjustment negotiated with the organizations of em- 
ployees, effective for a period of one year from Feb. 1 
1932, together with reductions in the wages and sal- 
aries of unorganized employees and officers, will 
result in a decrease in payroll expense of approxi- 
mately four million dollars during the year 1932. 
The report also tells us that since the turn of 
the year the cash working capital has been replen- 
ished by a loan of $7,500,000 from the Reconstruc- 
tion Finance Corporation, repayable in three years, 
with interest at the rate of 6% per annum, secured 
by the pledge of $18,750,000 principal amount of the 
company’s development and general mortgage 4% 
bonds. 





The stock market suffered a further collapse the 
present week. Prices have been almost continuously 
weak, violent declines occurring day after day. The 
character of the tax bill which the House of Repre- 
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sentatives at Washington finally put through on Fri- 
day of last week, with the heavy tax levy proposed 
on stock transfers or sales, was perhaps the most 
important factor in the new downward splurge. The 
break at the half-day session on Saturday last was 
particularly violent. A large number of prominent 
stocks, as a result, sold down to new low records, 
New York Central, for instance, dropping 214 points 
to the lowest price in its history, Atchison selling 
down nearly 3 points to its lowest level since 1905, 
Union Pacific falling 4 points to its lowest price 
since 1903, while numerous other stocks declined 1 
to 3 points, and Auburn Automobile fell off about 5 
points. The rails were especially weak on new 
rumors as to the policy to be pursued by the Recon- 
struction Finance Corporation in dealing with 
future applications for loans. Bonds were likewise 
weak, with United States Government issues, how- 
ever, an exception. The downward movement was 
continued on Monday and succeeding days, with the 
exception only of an occasional rally influenced by 
buying by bear operators to cover their outstanding 
short contracts. Selling was persistent and pro- 
ceeded day after day without abatement. Trade 
accounts continued poor, and there was apparently 
no inducement to buy stocks either for investment 
or speculative account. 

On Wednesday quite a sharp rally occurred after 
further early declines, but the market succumbed 
again to fresh liquidation toward the close. On 
Thursday an early flurry with covering by shorts 
was followed by renewed liquidation, but towards 
the close the pressure lifted sufficiently to bring an- 
other moderate upward rebound. On Friday the 
market resumed its downward course, with sharp 
declines throughout the list carrying stocks to new 
low levels for the year. Toward the close of trading 
a slight recovery set in, with some stocks regaining 
some of their losses for the day. One of the dis- 
tinctive features of the week was a further reduction 
announced on Tuesday in the dividend on the stock 
of the Atchison Tokepa & Santa Fe Railway. The 
quarterly payment was reduced from 114% to 1%, 
accompanied by an announcement saying: “The 
earnings statement shows a continuing decline. The 
continuance of dividends on common stock must de- 
pend upon an improvement in the corporation’s earn- 
ings.” On March 1 the quarterly dividend had been 
reduced from 244% to 144%. In other words, the 
dividend is now down to a basis of 4% per annum 
against the previous 10%, with future dividends de- 
pending upon earnings. Another feature of the week 
was the weakness of numerous public utility stocks, 
and as bearing on the utility situation a conference 
held here on Thursday between Samuel Insull and 
Qwen D. Young regarding Middle West Utilities 
affairs attracted a good deal of attention. Another 
unfavorable development was cablegrams from 
Stockholm, Sweden, April 5, from the accountants 
engaged in investigating the affairs of Kreuger & 
Toll, saying that the company’s balance sheet of 
Dec. 31 1930 “grossly misrepresented the true finan- 
cial position of the company.” Among the dividend 
omissions of the week may be mentioned the fol- 
lowing: The American Smelting & Refining Co. 
omitted the quarterly dividend on its common stock, 
as also did the Cerro de Pasco Copper Co., while the 
Julius Kayser Co. on April 5 decided that considera- 
tion of dividends on the common stock be deferred 
until results for the year are ascertained. The Phil- 





lips-Jones Corp. omitted the quarterly dividend on 
its 7% cumul. pref. stock. No less than 641 stocks 
touched new low figures for the year during the 
week. Call loan rates on the Stock Exchange again 
remained unchanged all week at 214%. 

Trading has been moderately large. At the half- 
day session on Saturday last the sales on the New 
York Stock Exchange were 1,045,990 shares; on 
Monday they were 1,614,030 shares; on Tuesday, 
1,483,230 shares; on Wednesday, 2,094,706 shares; 
on Thursday, 1,795,077 shares, and on Friday, 
2,126,005 shares. On the New York Curb Exchange 
the sales last Saturday were 126,890 shares; on 
Monday, 237,335 shares; on Tuesday, 248,045 shares ; 
on Wednesday, 306,825 shares; on Thursday, 328,280 
shares, and on Friday, 429,270 shares. 

As compared with Friday of last week, prices again 
show declines all around. General Electric closed 
yesterday at 14% against 174%4 on Friday of last 
week ; North American at 2414 against 2814; Pacific 
Gas & Elec. at 255% against 3114; Standard Gas & 
Elec. at 1434 against 2014; Consolidated Gas of 
N. Y. at 5034 against 5714; Columbia Gas & Elec. at 
6% against 1114; Brooklyn Union Gas at 70 against 
77; Electric Power & Light at 6 against 814; Public 
Service of N. J. at 40 against 5014; International 
Harvester at 175% against 20%; J. I. Case Threshing 
Machine at 26 against 3214; Sears, Roebuck & Co. 
at 201% ex-div. against 2734; Montgomery Ward & 
Co. at 634 against 75g; Woolworth at 3614 against 
59% ; Safeway Stores at 4334 against 4814; Western 
Union Telegraph at 3114 against 3534; American 
Tel. & Tel. at 10614 against 111; International Tel. 
& Tel. at 434 against 644; American Can at 50% 
against 6114; United States Industrial Alcohol at 
21144 against 2254; Commercial Solvents at 5% 
against 734; Shattuck & Co. at 81% against 103%, 
and Corn Products at 331% against 40%. 

Allied Chemical & Dye closed yesterday at 6554 
against 73 on Friday of last week; E. I. du Pont de 
Nemours at 383% against 4414; National Cash Regis- 
ter A at 814 against 97%; International Nickel at 
534 against 7144; Timken Roller Bearing at 1414 
against 1574; Mack Trucks at 13 against 1334; Yel- 
low Truck & Coach at 1% against 234; Johns-Man- 
ville at 12% against 1434; Gillette Safety Razor at 
1634 against 193g; National Dairy Products at 223% 
against 2572; Associated Dry Goods at 35% against 
414; Texas Gulf Sulphur at 17 against 207%; Free- 
port Texas at 14% against 16; American & Foreign 
Power at 23% against 4; General American Tank Car 
at 183% against 28; United Gas Improvement at 15 
against 1814; National Biscuit at 3134 against 3714; 
Coca Cola at 104 against 10634 ; Continental Can at 
29% against 35; Eastman Kodak at 6334 against 
7044; Gold Dust Corp. at 13 ex-div. against 161, ; 
Standard Brands at 10 against 1154; Paramount- 
Publix Corp. at 4% against 6144; Kreuger & Toll at 
32 against 34; Westinghouse Elec. & Mfg. at 2214 
against 2414; Drug, Inc., at 414% against 4534; Co- 
lumbian Carbon at 2734 against 28; American To- 
bacco at 6714 against 7514; Reynolds Tobacco class 
B at 32%4 against 3414; Liggett & Myers class B at 
4814 against 5314, and Lorillard at 1354 against 
143,, 

The steel shares have tumbled with the rest. 
United States Steel closed yesterday at 3354 against 
3914 on Friday of last week ; Bethlehem Steel at 1344 
against 1674; Vanadium at 81% against 12, and Re- 
public Iron & Steel at 3 against 4. In the auto 
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group Auburn Auto closed yesterday at 511% against 
6614 on Friday of last week; General Motors at 12 
against 1514; Chrysler at 9 against 105g; Nash Mo- 
tors at 125% against 1314; Packard at 24% against 3; 
Hudson Motor Car at 43% against 5, and Hupp Mo- 
tors at 214 against 234. In the rubber group Good- 
year Tire & Rubber closed yesterday at 914 against 
105% on Friday of last week; B. F. Goodrich at 3 
against 314 United States Rubber at 3 against 3%, 
and the preferred at 534 against 7. 

The railroad shares continued weak features. 
Pennsylvania RR. closed yesterday at 125 against 
151% on Friday of last week ; Atchison Tokepa & Santa 
Fe at 52 against 6314; Atlantic Coast Line at 1544 
bid against 20; Chic. Rock Isl. & Pac. at 45% against 
6; New York Central at 21144 against 25; Baltimore 
& Ohio at 914 against 1234; New Haven at 1534 
against 187%; Union Pacific at 5754 against 6814; 
Southern Pacific at 1444 against 1714; Missouri Pa- 
cifie at 33% against 414; Missouri-Kansas-Texas at 
2% against 41% ; Southern Railway at 5 against 6%, ; 
Chesapeake & Ohio at 14 against 175g; Northern 
Pacific at 107% against 1134, and Great Northern at 
11% against 12%. 

The oil shares have moved with the general list. 
Standard Oil of N. J. closed yesterday at 26 against 
27% on Friday of last week; Standard Oil of Calif. 
at 2114 against 24; Atlantic Refining at 914 against 
1054; Texas Corp. at 103% against 1134; Phillips 
Petroleum at 4144 against 5, and Pure Oil at 3% 
against 41%. 

The copper stocks continued to sag, notwithstand- 
ing the low figures to which they have dropped. Ana- 
conda Copper closed yesterday at 454 against 6 on 
Friday of last week; Kennecott Copper at 6 against 
6%; Calumet & Hecla at 244 against 214; American 
Smelting & Refining at 8 against 1014; Phelps Dodge 
at 5 against 514, and Cerro de Pasco Copper at 614 
against 7. 





Stock exchanges in all the important European 
financial centers were somewhat irregular this week, 
with net changes for the series of trading sessions 
rather small. The markets in London, Paris and 
Berlin swung in a narrow arc, with modest upward 
and downward movements following each other in 
quick succession. The most important single factor 
during the week was undoubtedly the official state- 
ment in Stockholm to the effect that Krenger & Toll 
accounts had been manipulated. Stock markets 
everywhere turned heavy in the mid-week sessions, 
as a result of this revelation. Great comfort was 
derived, on the other hand, from distinctly favorable 
indications in all the leading industrial countries 
of Europe. These indications took the form of a 
decidedly improved trend in the employment indices. 
Unemployment statistics for Great Britain, pub- 
lished Monday, disclosed a decrease during March 
of 146,000, to an aggregate of 2,567,332. French 
official figures, published weekly, showed a drop in 
unemployment last Saturday for the first time this 
year, the aggregate falling from 305,496 to 303,218. 
Statistics for Germany were published in Berlin, 
Thursday, when a decrease of 98,000 was disclosed 
for the latter half of March, to an aggregate of 
slightly over 6,000,000. 

The London Stock Exchange was quiet and de- 
pressed at the opening, Monday, owing partly to un- 
favorable week-end reports from New York. Liqui- 
dation was expected from the Continent, but this did 





not appear in any volume, and the aspect of the 
market soon brightened. British funds recovered 
after a bad start and finished with small gains. In- 
dustrial securities also were in demand toward the 
close, but the international list remained heavy 
throughout. The improved employment figures 
available at the opening, Tuesday, occasioned gains 
in almost all sections of the market during that ses- 
sion. British Government funds advanced in a broad 
market, and British industrial and the international 
issues also moved forward smartly. The tone turned 
heavy Wednesday, however, owing to the publication 
of the Kreuger charges. The securities directly con- 
cerned were marked sharply downward, and reces- 
sions also appeared in most other departments. 
British funds held close to earlier quotations. Prices 
drifted lower, Thursday, in the absence of any con- 
structive developments. Discouraging news from 
New York and the continued influence of the Kreu- 
ger report were the primary factors, and recessions 
were the rule. British funds also were slightly 
easier, owing to disappointment regarding the un- 
changed bank rate. Recessions occurred in all sec- 
tions, yesterday, owing largely to the quite unsatis- 
factory end of the Danubian conference. 

The Paris Bourse started with a brisk advance, 
Monday, many issues showing surprising strength. 
All issues with the exception of metal shares joined 
in the gains, which continued throughout the session 
despite unfavorable reports from other markets. 
After a firm and active opening, Tuesday, prices on 
the Bourse turned soft, owing to a lack of public 
interest. Rentes remained firm, but share prices 
generally declined with international issues espe- 
cially weak. The Bourse was dull Wednesday, prices 
drifting slowly downward owing to the unfavorable 
impression created by the Kreuger & Toll report. 
Losses in French stocks were quite unimportant, 
some even showing very small gains, but the inter- 
national list was lower asa whole. Thursday’s deal- 
ings on the Bourse were somewhat agitated, as wild 
rumors were current regarding the American mone- 
tary situation and the suspension of leading Amer- 
ican banks. It was recognized in informed circles 
that such reports were absurd, Paris dispatches said, 
but they were published in a number of periodicals 
and served to unsettle the market. French bank 
stocks were heavily sold, but industrial issues re- 
sisted the trend rather better. International securi- 
ties dropped sharply. The general tone was again 
soft on the Bourse yesterday. 

The Berlin Boerse was dull and generally lower 
in the initial session of the week, little interest being 
taken in the proceedings owing to the imminence of 
the second ballot of the Presidential election. Im- 
pending negotiations on international affairs also 
caused hesitation among traders and investors, it 
was reported. Prices recovered slightly, Tuesday, 
largely because of increased professional interest 
based on an easier money trend. An announcement 
was made by Boerse authorities that when unre- 
stricted trading is resumed April 12, 24 securities 
will no longer be listed, while 107 will not be quoted 
temporarily owing to lack of dealings. The opening, 
Wednesday, was uneasy because of the Kreuger re- 
port. Stocks were materially lower at first, but 


modest improvement followed when reports were 
circulated of excellent dividend prospects in I. G. 
Farbenindustrie and Siemens & Halske. The Boerse 
was unsettled, Thursday, by disquieting rumors re- 
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garding the Kreuger companies and by the reports 
of downward trends on other markets. Authori- 
tative indications of an impending reduction in the 
Reichsbank discount rate offset these influences to 
a degree, but not entirely. A rally near the close 
of the session wiped out only a part of the early 
losses. Although the Reichsbank rate was reduced 
from 6% to 514%, yesterday, prices on the Boerse 
again declined. 





Disquieting charges of the manipulation of the 
accounts of his companies by Ivar Kreuger, who com- 
mitted suicide in Paris on March 12, were made in 
Stockholm, Tuesday, by a committee which is con- 
ducting an official investigation into the present 
status of the Kreuger & Toll Co. and its numerous 
subsidiaries. A preliminary report of the Commit- 
tee, reprinted in full in subsequent pages of this 
issue, states there was “gross misrepresentation” in 
the last published balance sheet of the parent con- 
cern. A survey by qualified accountants, now in 
progress, indicates that the Kreuger & Toll balance 
sheet of Dec. 31 1930, as well as the consolidated 
balance sheets accompanying it, are in agreement 
with the balances appearing on the books, the com- 
mittee reported, but such figures nevertheless 
diverge materially from the true financial position 
of the company. Publication of the charges created 
a sensation in Stockholm comparable to the shock of 
Mr. Kreuger’s death last month, a dispatch to the 
New York “Times” said. A statement containing 
the substance of the report was issued in New York 
the same day by Lee, Higginson & Co. Securities of 
the Kreuger & Toll enterprises reacted sharply on 
all markets in the sessions that followed. 

The Committee remarked in its report that much 
additional time will be required to obtain a clear 
statement of the current position, and that a prelimi- 
nary statement had therefore been requested of 
Price, Waterhouse & Co. On the basis of such find- 
ings, it was stated that “under the personal direction 
of the late Mr. Kreuger, entries were made in the 
books which on the one hand eliminated substantial 
balances shown to be owing to the parent company 
by him and by subsidiary and affiliated companies, 
and on the other hand entirely eliminated liabilities 
to other subsidiaries purporting to represent assets 
of substantial sums.” Such evidence as is available 
is indicative that the balance sheet showed a much 
better position than the real one, it was added. “In 
some instances,” the statement continued, “there is 
reason to believe that the assets so set up in the 
books were either greatly in excess of the items they 
purported to represent, entirely fictitious, or a dupli- 
cation of assets belonging or appearing on the books 
of the associated companies. Moreover, even if some 
substance should lie behind these book assets and 
accounts, there are instances where the description 
and classification in the balance sheet are entirely 
misleading.” The report concluded with the state- 





ment that the Committee and the Board of the com- 
pany “are trying to find some way in the first place | 
to liquidate the company in such manner that the. 
interests of creditors will be looked after to the | 
greatest possible extent, and in the second place to 
continue in some form the business of the industrial 
undertakings belonging to the Kreuger concern.” 





Secretary of State Henry L. Stimson will join in 
the diseussions of the General Disarmament Confer- 





ence at Geneva, next week, in the effort to enlarge 
the scope of the gathering and improve the prospects 
for a world treaty embodying some genuine steps 
toward disarmament. He sailed on the steamship 
Ile de France, last night, with the intention of pro- 
ceeding directly to Geneva, where he will assume 
official guidance of the American group of dele- 
gates. The Conference will be resumed Monday, 
after an Easter recess of three weeks. It was started 
on Feb. 2, but as yet little has been accomplished 
other than a series of formal statements of exceed- 
ingly divergent views by the representatives of prac- 
tically every nation of importance in the world. 

Disclosure of Mr. Stimson’s plans to visit Geneva 
at this time was first made at the White House in 
Washington, last Saturday, and a formal announce- 
ment was issued by the State Department later the 
same day. It was explained at the White House, 
dispatches said, that Mr. Stimson’s mission has no 
other purpose than the work of the disarmament con- 
ference. The formal announcement of the State De- 
partment indicated similarly that he would spend 
a short time at Geneva with the American delega- 
tion to the conference. “His trip to Europe is con- 
cerned only with the work of the delegation, and he 
will go direct to Geneva for a very brief stay,” it 
was said. In Washington reports it was made clear 
that the decision was reached after consultations 
with President Hoover and Norman H. Davis of 
New York, a member of the American delegation, 
who reported at length on the progress of the con- 
ference. Mr. Stimson’s desire for a sea voyage to 
aid his recovery from an attack of influenza also 
influenced the decision, it was indicated. 

Notwithstanding the emphasis laid upon the desire 
of Secretary Stimson to discuss only disarmament 
problems, much informal conjecture was indulged 
early this week regarding the possibility of conver- 
sations between the Secretary and European states- 
men on the reparations and debts questions. State 
Department officials insisted, last Sunday, that Mr. 
Stimson will not participate in any formal discus- 
sion of reparations or other intergovernmental debts 
during his visit to Geneva. But it was commented, 
in a dispatch to the New York “Times,” that it ap- 
peared problematical how far he could escape an 
informal exchange of views on the subject of debts 
in view of reports from abroad indicating that for- 
eign statesmen were anxiously awaiting his arrival, 
apparently in the hope that he would discuss such 
problems. 

A clarifying statement on the matter was issued 
by President Hoover, Tuesday, and again much em- 
phasis was placed upon Mr. Stimson’s intention to 
confine his activities to the disarmament confer- 
ence. The statement, made at a meeting with repre- 
sentatives of the press, was intended partly to reaf- 
firm the United States position on the intergovern- 
mental debts problem, Washington reports said. 
There was also a desire to prevent the impression 


| that the disarmament conference is on the verge 


of a sensational success, a dispatch to the New York 
“Times” added. 

“Some two months ago,” President Hoover said, 
“T presented to our delegation to the arms confer- 
ence at Geneva certain ideas which I believe would 
contribute to a solution of some of the problems be- 
fore the conference, and which were incorporated 
in the general program by our delegation to the con- 
ference. These ideas have been more fully discussed 
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and developed during the visit to Washington of 
Mr. Norman Davis and in consultation with the 
Secretary of State and our army and navy advisers, 
with a view of enlarging their scope and application. 
With the months that pass the economic burden and 
menace to world peace have, if anything, increased. 
The world needs the reduction of government expen- 
diture and the spirit of peace that can come from 
some degree of successful issue by the disarmament 
conference at Geneva. I have, therefore, asked the 
Secretary of State to go to Geneva in order to ex- 
plore with our delegates and those of other nations 
the possibility of taking more definite steps in that 
direction. It is the American desire to produce some 
concrete and definite results, even though they may 
not be revolutionary. The world needs, both eco- 
nomically and spiritually, the relief that can come 
from some degree of successful issue by the disarma- 
ment conference. This is the sole purpose of the 
Secretary’s visit. There will be no discussion or 
negotiation by the Secretary on the debt question.” 





Several series of conversations were held in Lon- 
don this week by the statesmen of the leading Euro- 
pean countries, with the problem of a Danubian 
Union in the foreground of discussion. Prime Min- 
ister Ramsay MacDonald of Britain and Premier 
Andre Tardieu of France conferred at some length 
on this subject Sunday and Monday, but it was ad- 
mitted readily that the informal talk also ranged 
over many other matters. A second meeting of rep- 
resentatives of Britain, France, Germany and Italy 
was convened, Wednesday, for discussion of the 
Danubian question alone, but this gathering termi- 
nated rather abruptly yesterday. So far as outward 
appearances go, little would seem to have been accom- 
plished in these conferences, either in regard to the 
Danubian Union or any other matter. In diplomatic 
procedure, however, appearances are frequently 
misleading. 

The rather widely acclaimed visit of Premier Tar- 
dieu and Finance Minister Flandin to London was 
the occasion for the usual protestations of good-will 
and solidarity. A short formal discussion took place 
last Sunday at 10 Downing Street, the official resi- 
dence of the Prime Minister, and this was followed 
by long informal talks at the French Embassy, both 
on Sunday and Monday. Brief identical statements 
were given out by the two statesmen after the first 
day’s discussion to indicate that no definite decisions 
would be reached on the Danubian question in ad- 
vance of the four-Power conference. In a press con- 
ference late in the day Mr. MacDonald expressed 
keen pleasure over the renewal of his acquaintance- 
ship with M. Tardieu, and reaffirmed his belief in 
the efficacy of personal contacts between statesmen. 
He maintained earnestly that the British Govern- 
ment is anxious to get the maximum amount of good- 
will and international co-operation brought to bear 
upon a solution of European problems. No prelimi- 
nary agreement and no draft proposals on the Danu- 
bian problem would result from the meeting, he 
added. M. Tardieu, in a similar press conference, 
commented at length on the solidarity, the common 
responsibility and the identic aspirations of Britain 
and France. 

After the conclusion of the visit, Monday, a joint 
communication was issued indicating that the dis- 
cussions bore chiefly on the economic and financial 
difficulties of the Danubian States. “The Ministers 





of the two countries were of the opinion,” the an- 


nouncement said, “that the problems they examined 
can be solved only by general agreements of an inter- 
national character, and for this purpose close and 
cordial collaboration is essential as between the four 
Powers who meet on Wednesday. In view of the 
pending meeting of this conference they did not 
expect to reach any conclusions, but are convinced 
that this comparison of views will facilitate the 
work of the conference. The British and French 
Governments share the hope it may be possible 
speedily to agree on measures which, while respect- 
ing the legitimate interests of third parties, will 
render possible an economic rapprochement between 
the Danubian States and facilitate establishment of 
conditions calculated to restore equilibrium and 
stability in this part of Europe.” 

In a further talk to press correspondents, Monday, 
Mr. MacDonald admitted that the conversation 
ranged over a wide field. “In fact, it would be diffi- 
cult to name any topic of world interest to-day which 
was not touched upon in the course of our various 
talks,” he said. Other than this allusion, however, 
no specific comment was made regarding any matter 
other than the Danubian crisis. That problem was 
explored very thoroughly, Mr. MacDonald said. As 
a result of the exchange, Great Britain and France 
understood each other perfectly, he added, and were 
prepared to work in all possible ways for an agree- 
ment at the four-Power meeting. In a London dis- 
patch to the New York “Times” the information was 
added, without any authority being given, that the 
meeting of the two Premiers was not uniformly 
cordial. “If they had been ordinary citizens instead 
of exalted heads of great Powers, their conversation 
might have been described as an altercation,” the 
dispatch stated. There were sharp differences, it 
was added, on such questions as a renewal of the 
Entente Cordiale, the new French tariff on British 
coal, and the possible effects of the Imperial Con- 
ference at Ottawa next June. On the Danubian ques- 
tion, however, similar views were said to have been 
expressed with regard to several points. Both Gov- 
ernments believed, the “Times” dispatch indicated, 
that the Danubian States to be invited to a confer- 
ence of their own should be confined to Austria, 
Hungary, Czechoslovakia, Rumania and Yugoslavia. 
The view was also held in common that the four 
great Powers shall not themselves be members of the 
proposed Union or seek any economic advantages 
from it, the report added. 

The four-Power conference on the Danubian prob- 
lem was started in London, Wednesday, with Prime 
Minister MacDonald presiding. Finance Minister 
Pierre Etienne Flandin headed the French delega- 
tion; Foreign Minister Dino Grandi the Italian 
negotiators, and Dr. Bernhard von Buelow, Secre- 
tary of State in the Berlin Foreign Office, the Ger- 
man contingent. “The outcome of the first session 
was a decided split, with Italy and Germany in oppo- 
sition to Great Britain and France both as to pro- 
cedure and as to the principle of the French proposal 
that the States to be rescued improve their trade by a 
preferential tariff arrangement among themselves,” 
a London dispatch to the New York “Times” said. 
The French plan called for a lowering of tariffs by 
10%, as between the various Danubian States, while 
import quotas and other devices now hampering in- 
ternational trade among them were to be abolished. 
In order to place this plan in effect, other countries 
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would have to renounce their rights under most- 
favored-nation clauses of treaties. A supplementary 
part of the plan calls for loans of $40,000,000 to the 
Danubian countries, such advances to be guaranteed 
by the four Powers engaged in the London discus- 
sion. “This, in brief, is the French plan to which 
the British Government refused to agree in advance 
of the four-Power conference, but which it has now 
evidently adopted,” the “Times” report continued. 
“It was the British Prime Minister himself who, as 
Chairman of the conference, placed these proposals 
before the delegates. Finance Minister Flandin 
merely sat back and indicated his approval of 
them.” 

The opposition of Italy and Germany to the pro- 
cedure and the plan was immediately made apparent. 
Signor Dino Grandi insisted that there should be a 
joint conference of the four Powers with the Danu- 
bian States, rather than two meetings. Bulgaria, 
he added, should be included among the countries 
to benefit from the proposed scheme. Dr. von Bue- 
low held that the French plan was entirely inade- 
quate to solve the Danubian economic problem. In 
order to prove effective, the arrangement would have 
to include Germany, Italy, Poland and possibly Bul- 
garia, he declared. Some doubts were expressed by 
the German delegate regarding the advisability of 
including Czechoslovakia in the scheme, on the 
ground that she is chiefly an industrial State. A 
subcommittee appointed to reconcile these views 
made no progress whatever, and it was indicated 
Thursday that the conference would end the follow- 
ing day without any agreement. The meeting was 
virtually concluded Thursday, reports said, when 
Germany and Italy refused to waive most-favored- 
nation treatment in order to clear the way for the 
Anglo-French plan. Further discussion of the Danu- 
bian problem will take place at the special League 
Council meeting in Geneva next week, it was 
remarked. After the conference adjourned, sine die, 
at noon yesterday, a statement was issued by the 
Foreign Office in London to the effect that each of 
the four Powers had agreed to address to the other 
three, as soon as possible, a statement of its views 
on the points reserved and on the best means of 
advancing the proposals considered. 





Numerous specific recommendations designed to 
alleviate the economic difficulties of Austria, Hun- 
gary, Bulgaria and Greece are contained in a report 
of the League of Nations Financial Commission, 
issued at Geneva late last week. This study sum- 
marizes the findings of a recent session of the Com- 
mission, held at Paris. In a general preliminary 
statement, the Commission contends that the strain 
on the four countries is a result mainly of world 
causes. By inference it deplores the postponement 
of the reparations and debts settlements, a dispatch 
to the New York “Times” states. A previous report 
of the Financial Commission, it is explained, was 
based on the hope that there would be prompt action 
on political debts, but instead “the Lausanne con- 
ference was postponed until June; meanwhile, the 
world situation has seriously deteriorated and this 
general deterioration has gravely affected the coun- 
tries on behalf of which the Committee has been 





working.” Because of the uncertainty of present | 


conditions, a final solution of the problem presented 
by the four countries is not now possible, the Com- | 


| 


It is urged emphatically, therefore, ' 


mission adds. 


that prompt action be taken “to gain breathing 
space” and to “arrest the tendencies to disaster.” 
Creditor States are warned specifically that they 
must cease raising tariffs if they wish to avert 
additional national defaults. The world’s trade, the 
Commission complains, “is being submitted to pro- 
gressive strangulation.” 

In the more detailed recommendations that follow 
it is suggested that the salvation of the four coun- 
tries depends largely on improved economic rela- 
tions in Central Europe. The steps taken toward 
this end recently are noted with satisfaction, and 
general approval is expressed of the aim to create 
some form of economic rapprochement among the 
Danubian States. Bulgaria should be included in 
any economic federation, it is contended, as the coun- 
try will otherwise suffer isolation. The League 
Council is urged by the Commission to appoint a 
special independent adviser “to render assistance in 
the technical discussions and negotiations” neces- 
sary for the elaboration of the scheme. The Com- 
mission urgently proposes “small help” to each of 
the four countries, with a view to preventing “the 
necessity for much more far-reaching and difficult 
assistance later.” 

Austria should receive a $14,000,000 loan, of which 
$8,000,000 would represent the unissued portion of 
a $35,000,000 loan previously authorized, the Com- 
mission contends. For Greece a maximum loan of 
$10,000,000 is recommended to solve that country’s 
transfer problem, but it is suggested also that 
League control should be tightened in various ways. 
It is recommended also that Greece be allowed to 
suspend for one year the sinking fund payments on 
her foreign debt, the full sum to be deposited within 
the country in the meanwhile in drachmas. For 
Bulgaria the Commission recommends the reduction 
of foreign debt payments by 50% in the six months 
from April to September, with a re-examination of 
the position advisable thereafter. This suggestion 
is contingent on suitable action by the Sofia Gov- 
ernment, in accord with the Commission recom- 
mendations for a balanced budget and stricter 
League control of finances. No need is seen for the 
formation of a Bulgarian transfer committee, pro- 
vided the country’s reparations payments continue 
to be suspended. With regard to Hungary the Com- 
mission makes few recommendations, as the Buda- 
pest regime has already declared a moratorium on 
foreign debts. The proposal is made that all private 
foreign creditors of Hungary follow the British ex- 
ample and grant “standstill” facilities. The Hun- 
garian exchange and transfer position is considered 
“extremely grave,” and it “threatens to become more 
difficult until the next harvest.” 

These recommendations of the Financial Commis- 
sion will be taken up by the League Council at a 
special meeting scheduled to begin April 12. Seri- 
ous consideration already is being given the sugges- 
tion for an independent adviser by the League Secre- 
tariat, a Geneva dispatch of Wednesday to the New 
York “Times” said. The Financial Commission was 
said to have had Norman H. Davis, of New York, in 
mind as the envoy extraordinary who might be best 
suited to foster the aims of the Commission. As 
Mr. Davis is now a member of the American delega- 
tion to the General Disarmament Conference, some 
doubt existed as to whether he would be able to 
engage in such activities. 
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The controversy between the London and Dublin | 
Governments regarding the oath of allegiance to 
the British Crown and the Irish land annuities was 
carried a step further, Tuesday, when the Free State 
Government made a formal reply to a note of the 
London regime. The documents have not been pub- 
lished as yet, but intimations of their contents show 
clearly that the dispute will not be carried to the 
length of an open breach. In the note now dis- 
patched by the Free State Government of President 
Eamon de Valera, objection is taken to further pay- 
ments of land annuities, but the door is left open 
for subsequent negotiations, a Dublin report to the 
New York “Times” states. The oath of allegiance 
is described in the note as a purely domestic prob- 
lem, it is added, and the question of treaty violation 
does not arise as the Free State Government does 
not propose to delete it from the Anglo-Irish treaty. 
The House of Commons in London was informed by 
J. H. Thomas, Secretary for the Dominions, Wednes- 
day, that the Irish note had been received and was 
under consideration by the Cabinet. A statement 
will probably be made next Monday, it wassaid. Ina 
Dublin dispatch of Sunday to the Canadian Press, 
it was confidently asserted that the Free State Gov- 
ernment contemplates no severance of the link be- 
tween Ireland and the British Commonwealth of 
Nations. Much interest was occasioned this week 
by the receipt of notes in Dublin from the Australian, 
New Zealand and South African Governments bear- 
ing on the dispute. In every instance these member 
States of the British Commonwealth expressed the 
hope that the Free State Government will not pursue 
any course that might jeopardize the Irish Free 
State’s continued association with the Common- 
wealth. 





A grave movement against the Newfoundland 
Government developed at the capital, St. John’s, 
last Tuesday, when a mob of 10,000 infuriated citi- 
zens beseiged the legislative building and belabored 
Prime Minister Sir Richard Squires until he prom- 
ised toresign. The affair began as a peaceful demon- 
stration, organized by a committee of respectable 
citizens. Marching through the streets behind a 
band, this group gathered together a small army of 
Newfoundlanders and proceeded to the Parliament 
buildings for the purpose of submitting resolutions 
demanding a full investigation of charges that Sir 
Richard had falsified Council minutes in order to 
conceal manipulations of public money. There was 
a long delay during which the anger of the crowd 
mounted, and the movement finally resolved itself 
into a violent attack on the building. Sir Richard 
was beaten and trampled upon, but he escaped de- 
spite the threats of the crowd that they would throw 
him into the harbor. The crowd dispersed after 
Peter Cashin, former Minister of Finance, announced 
that Sir Richard had promised to resign or else 
ask dissolution of the Assembly within 48 hours. 
The Prime Minister reappeared late Wednesday, and 
immediately announced that he had “absolutely no 
intention of resigning.” Sir John Middleton, Gov- 
ernor of Newfoundland, declared Thursday that a 
Royal Commission would be appointed to inquire 
into “certain occurrences at the Colonial building.” 
Among the matters to be investigated, it is indicated, 
will be the charges that Sir Richard falsified the 
Council minutes. Mr. Cashin, who resigned his 


portfolio Feb. 2 and severed his connection with the 





Government party, preferred these charges in the 
Assembly on Feb. 4 and again on Feb. 16. 





Revolutionary movements in Latin American 
countries, never far from the surface in recent years, 
again broke into the open in Chile and Ecuador this 
week. The Cabinet serving in Chile under President 
Juan Esteban Montero resigned early Thursday, 
after a run had started on the Central Bank of Chile 
which threatened to grow to uncontrollable propor- 
tions. A sense of uneasiness pervaded Santiago, the 
capital, dispatches said. Rumors of revolutionary 
movements in various parts of the country were 
circulated, guards at the Palace were reinforced, 
army commanders swiftly changed, and President 
Montero finally asked the Congress to proclaim mar- 
tiallaw. The Government was defeated in the Cham- 
ber of Deputies on the method of solving the nation’s 
monetary tronbles, it was indicated, and the run on 
the central bank developed thereafter. In Ecuador 
a small military revolt against the Government was 
started Thursday, in opposition to the return to 
the country of General Leonidas Gutierrez, former 
President, who was exiled in 1925. The Ecuadorean 
navy, consisting of two vessels, mutinied and cap- 
tured a nearby fort when a ship carrying General 
Gutierrez entered the harbor of Guayaquil. The 
guns of the fort were turned on the vessel and two 
sailors were wounded. The Government dispatched 
troops against the rebels, and as the fort has scarcely 
any land protection, it was believed the revolt would 
quickly be ended. 





Armistice negotiations between the Chinese and 
Japanese have not yet been completed at Shanghai, 
but there is at present a reassuring absence of bellig- 
erent utterances on either side and the peaceful con- 
ditions bid fair to continue. The Foreign Office at 
Tokio again announced, Monday, that Japan will 
not resume hostilities at Shanghai, even if the pres- 
ent conferences fail, unless the Chinese forces attack. 
Difficulties encountered in the discussions relate to 
the precise terms under which the Japanese troops 
are to withdraw to the International Settlement. 
Regarding the basic principle of such withdrawal 
there is no dispute, it seems, so that the effort to 
save “face,” or national dignity, probably accounts 
for most of the delay in reaching an accord. In the 
meanwhile a serious movement is reported on foot 
in Shanghai, supported by prominent American, 
British and French interests, for the creation of a 
free port at Shanghai under a charter from the Chi- 
nese Government. “The project has been drawn up 
in elaborate detail,” a dispatch of Tuesday to the 
New York “Herald Tribune” states. “It provides 
for the establishment of a free port which would in- 
clude the Chinese-administered districts of greater 
Shanghai, the International Settlement, the French 
Concession and all bodies of water lying entirely 
within the area, as well as a 20-mile neutral zone 
surrounding the free port.” Insurgent Chinese 
troops continued their activities in Manchuria this 
week, and the Japanese Government decided to send 
additional forces to the area to cope with the irregu- 
lars. General Chiang Kai-shek, leading spirit in 
the loosely organized Nanking-Loyang Government 
of China, declared last Saturday that Manchuria is 
still a part of China, and that any further attacks 
by the Japanese would be resisted with arms. 
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The Reichsbank on Friday (April 8) reduced its 
discount rate from 6% to 544% and its Lombard 
rate from 7% to 64%%, both changes effective 
Saturday (April 9). Rates are 11% in Greece; 8% 
in Hungary; 744% in Lithuania; 7% in Austria, 
Rumania, Finland, Portugal, and 64% in Spain; 
6% in Italy, Danzig, Czechoslovakia, India and in 
Colombia; 5.84% in Japan; 544% in Germany, 
Estonia and in Chile; 5% in Ireland, Denmark, 
Sweden and in Norway; 344% in England and Bel- 
gium; 3% in Holland; 24%% in France, and 2% in 
Switzerland. In the London open market discounts 
for short bills on Friday were 2 3-16@2)4 as against 
2@214%; on Friday of last week, and 2 7-16@2144% 
for three months’ bills as against 2 3-16@214% on 
Friday of last week. Money on call in London 
on Friday was 154%. At Paris the open market rate 
continues at 174%, and in Switzerland at 14%. 





The Bank of England statement for the week 
ended April 6 shows a gain of £5,569 in gold holdings 
and as this was attended by a contraction of £738,000 
in circulation, reserves rose £743,000. Gold holdings 
now total £121 ,437,360 as compared with £147,023,- 
368 a year ago. Public deposits fell off £17,238,000 
while other deposits increased £24 ,239,138. The latter 
consists of bankers accounts, which increased £24,- 
976,651 and other accounts which decreased £737,513. 
The reserve ratio is at 29.74%; a week ago it was 
30.90%; and a year ago it was 46.56%. Loans on 
government securities rose £15,415,000 and those on 
other securities fell off £9,737,849. Other securities 
include discounts and advances and securities. The 
former increased £438,764 and the latter decreased 
£10,176,613. The discount rate remains at 314%. 
Below we furnish a comparison of the different items 
for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1932 1931 1930 1929 1928 
April 6. April 8. Aprti9. Aprti 10. Aprti 11. 
£ £ £ £ £ 

Circulation.a_....- 359,791,000 358,884,883 359,250,323 362,130,979 135,560,295 
Public deposits... .. 9,993,000 9,863,140 15,167,701 17,205,719 17,799,981 
Other deposits _--_-_- 113,186,227 93,506,910 101,908,734 100,517,648 102,220,166 

Bankers’ accounts 79,542,470 59,506,768 65,251,317 63,900,072 i .-..... 

Other accounts... 33,643,757 34,002,142 36,657,417 36,617,576 | ------ 
Governm’t securities 51,110,906 33,399,684 55,861,909 53,276,855 33,110,447 
Other securities._... 53,074,407 39,498,988 17,351,549 28,763,947 62,689,493 

Disct. & advances 12,164,130 10,889,986 Fs) Be 2 og Re 

Securities. .....- 40,910,277 28,609,002 11,063,331 16,092,205 i -...... 
Reserve notes & coin 36,645,000 48,138,485 61,531,155 53,351,721 41,892,884 
Coin and bullion. __121,437,360 147,023,368 160,782,478 155,482,700 157,703,179 
Proportion of reserve 

to Mabilities...-- 29.74% 46.56% 52.55% 45.31% 34% % 
Ee 34% 3% 34% 54% 4K% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding, 





The statement of the Bank of France for the week 
ended April 1 reveals a loss in gold holdings (the 
first in twenty weeks) of 45,528,344 francs. Total 
gold is now 76,785,994,706 francs, as compared with 
56 096,521,839 francs a year ago and 42,357,642,816 
francs two years ago. Credit balances abroad gained 
500,000 ,000 francs, while bills bought abroad declined 
600,000,000 frances. Notes in circulation expanded 
1,656,000 ,000 francs, raising the total of notes out- 
standing to 83,438,466,175 francs. Last year circu- 
lation aggregated 79,464,634,075 francs and the year 
before 71,575,901,795 frances. French commercial 
bills discounted and creditor current accounts de- 
creased 1,073 ,000,000 francs and 1,999,000,000 francs 
while advances against securities rose 143,000,000 
francs. The proportion of gold on hand to sight 
liabilities stands this week at 69.85%. Last year 


the item was 55.33% and the year before 49.89%. 





A comparison of the various items for three years is 
shown below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT, 








Changes Status as of— 
Sor Week. April 11932. April3 1931. April4 1930. 
Francs. Francs. Francs. Francs. 


Gold holdings....Dec. 45,528,344 76,785,994,706 56,096,521,839 42,357,642,816 
Credit bals. abr’d_Inc. 500,000,000 4,348,096,705 6,940,740,703 6,913,222,800 
aFrench commercial 

bills discounted Dec 1073,000,000 3,746,620,486 5,991,147,783 5,110,044,250 
bBills bought abr’dDec. 600,000,000 8,183,857,344 19,372,294,259 18,757,508,904 
Adv.agst.securs..Inc. 143,000,000 2,858,489,402 2,941,097,944 2,697,241,078 
Note circulation - -Inc.1656,000,000 83,438,466,175 79,464,634,075 71,575,901,795 
Cred. curr. accts..Dec1999,000,000 26,489,565,590 21,916,421,933 13,323,443,327 
Proportion of gold 

on hand to sight 

Habilities__.-... Ine. 0.18% 69.85% 55.33% 49.89% 


a Includes bills purchased in France. b Includes bills discounted abroad. 








The Bank of Germany statement for the last quar- 
ter of March reveals a gain of 1,562,000 marks in 
gold and bullion. The Bank’s total gold is now 
878,650,000 marks, which compares with 2,323 ,403,- 
000 marks a year ago and 2,495,931,000 marks two 
years ago. The items of reserve in foreign currency, 
silver and other coin, notes on other German banks, 
investments and other liabilities record decreases of 
369,000 marks, 69,633,000 marks, 5,016,000 marks, 
2,000 marks and 53,152,000 marks, while deposits 
abroad remain unchanged. Notes in circulation rose 
225,177,000 marks, raising the total of the item to 
4,231,073,000 marks. Circulation a year ago was 
4,455,670,000 marks and the year previous 4,805,- 
581,000 marks. Increases appear in bills of exchange 
and checks of 98,532,000 marks, in advances of 155,- 
005,000 marks, in other assets of 78,181,000 marks 
and in other daily maturing obligations of 86,235,000 
marks. The proportion of gold and foreign currency 
to note circulation is this week 24.1%, which com- 
pares with 56.4% last year and 60% the year before. 
Below we furnish a comparison of the various items 
for three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
for Week. Mar. 31 1932. Mar. 31 1931. Mar. 31 1930, 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion. _--- Inc. 1,562,000 878,650,000 2,323,403,000 2,495,931,000 
Of which depos. abr’d- No change 64,607,000 207,638,000 149,788,000 


Res'vein for’n curr.-.-Dec. 141,819,000 188,065,000 386,600,000 


Bills of exch. & checks.Inc. 


369,000 
98,532,000 3,317,855,000 2,249,098,000 2,067,462 ,000 


Silver and other coin.-.Dec. 69,633,000 139,063,000 157,157,000 130,761,000 

Notes on oth.Ger.bks.Dec. 5,016,000 2,797,000 10,144,000 3,918,000 

pe ERS aes Inc. 155,005,000 289,874,000 274,072,000 201,309,000 

Investments.........- Dec 2,000 361,751,000 102,802,000 93,245,000 

Other assets. -......- Inc. 78,181,000 910,635,000 476,560,000 529,839,000 
LAahtlittes— 


Notes in circulation._Inc. 225,177,000 4,231,073,000 4,455,670,000 4,805,581 ,000 
Oth.daily matur.oblig.Ine. 86,235,000 577,688,000 397,452,000 729,648,000 


Other Mabilities.....- Dec. 53,152,000 658,257,000 281,402,000 150,033,000 
Propor. of gold & for’n 
curr. to note circul’nDec. 1.3% 24.1% 56.4% 60% 





The New York money market was a dull affair 
this week, with rates unchanged in every depart- 
ment. In the Stock Exchange section of the market 
call loans were quoted at the undeviating figure of 
214%, both for renewals and new loans. Banking 
house funds were offered every day in the unofficial 
outside market at 2% on stock market collateral, 
this figure also having prevailed previously. Time 
loans likewise were unchanged. Both the usual tab 
ulations of brokers’ loans were issued this week. The 
New York Stock Exchange total at the end of March 
indicated an increase of $8,439,301 during that 
month. The Federal Reserve Bank of New York 
figures for the week ended Wednesday night re 
flected a decrease of $9,000,000. Gold movements for 
the same weekly period consisted of imports of 
$2,023,000 and a net decrease of $2,985,000 in the 
stock of the metal held earmarked for foreign ac- 
count. There were no exports. 
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Dealing in detail with call loan rates on the Stock 
Exchange from day to day, 214% was the rate ruling 
all through the week, both for new loans and re- 
newals. The time money market continues un- 
changed. Rates are unchanged but nominal at 
234,@3% for all dates. The demand for prime com- 
mercial paper has shown some improvement this 
week. More paper is available and the demand has 
held fairly steady. Rates are unchanged. Quota- 
tions for choice names of four to six months’ ma- 
turity are 31,@314%. Names less well known are 
334@4%. On some very high class 90-day paper 
occasional transactions at 3% were noted. 





Prime bankers’ acceptances have been in demand 
this week, but first class paper has been very scarce 
and transactions were limited to the supply. Rates 
are unchanged. The quotations of the American Ac- 
ceptance Council for bills up to and including three 
months are 244% bid, 214% asked; for four months, 
232% bid and 214% asked; for five and six months, 
252% bid and 214% asked. The bill buying rate of 
the New York Reserve Bank is 214% on maturities 
from 1 to 120 days, and 3% on maturities from 121 
to 180 days. The Federal Reserve banks show a 
decrease this week in their holdings of acceptances, 
the total having fallen from $66,362,000 to $57,- 
946,000. Their holdings of acceptances for foreign 
correspondents decreased slightly from $335,425,000 
to $335,312,000. Open market rates for acceptances 
are as follows: 


SPOT DELIVERY. 
—180 Days—- -——150 Days—— ——120 Days— 


Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bilis..........- 2% 2% 2% 2% 2% 2% 
—90 Days—- ——60 Days—- _———-30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills. ......-... 2% 2% 2% 2% 2% 2% 

FOR DELIVERY WITHIN THIRTY DAYS. 

ee UE TI, cnc cchncckaadciinenadwcananenonseenmawtia 2% % bid 
Bee OR- TAINED CAEN. 6 o cnt cane eenddeerinnbenscerabeeveusrcens 2%% bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve banks. The fol- 
lowing is the schedule of rates now in effect for the 
various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank. Effect on Date Prevtous 
April 8. Established. Rate. 
| FOR eee 3% Oct. 17 1931 2% 
5 a gS 3 Feb. 26 1932 3% 
NS i es | 3% Oct. 22 1931 3 
GS, os Lacks ws keek eaientiptnte 3% Oct. 24 1931 3 
a 3% Jan. 25 1932 4 
Mittbadenababbectiebascd 3% Nov. 14 1931 3 
a ts ae a i 3% Oct. 17 1931 2% 
ic eral atl cbs waciew whe 3% Oct. 22 1931 2% 
en 3% Sept. 12 1930 4 
+r iopamoonersrete | 8 Bie | 
Grint dard ante lnesiecataicedtenaate an. 4 
I ss 3% Oct. 21 1931 2% 








Sterling exchange fluctuated rather widely during 
the week and while the high levels of last week were 
not touched, rates were firm and the pound was in 
demand both here and in Continental centres. The 
range this week has been from 3.74% to 3.813% 
for bankers’ sight bills, compared with 3.71% to 
3.8354 last week. The range for cable transfers has 
been from 3.75 to 3.81144, compared with 3.72 to 
3.8334 a week ago. In the main the underlying fac- 
tors affecting sterling are unchanged. The steady 
Continental demand for sterling, though a favor- 
able influence on British exchange, does not meet 
with favor in London banking circles. While the 


English people feel highly gratified over the renewal 
of confidence in the London market by all centres, 


| 





the City recognizes that it was the presence of the 
highly volatile short-term funds which was one of the 
fundamental causes of London’s weakness last sum- 
mer. These funds are now flowing back and London 
is taking all possible measures to prevent the position 
of the City from being vulnerable to sudden with- 
drawals. Some banks report that London is willing 
to accept Continental money for one year but sight 
or short-term deposits are not so welcome as before 
the September crash. In England it is felt that the 
renewal of confidence in the London market and the 
higher sterling rates are definitely depriving the 
country of advantages which from the trading view- 
point might have been derived from the decline from 
the old gold parity level. Efforts to revive British 
trade under cover of sterling depreciation are conse- 
quently meeting with discouragement. 

The British also point out that the instability of 
sterling and the rapid fluctuations in the rate are 
acting as a brake upon export business. As a result 
of the higher sterling rates commodity prices have in 
general declined sharply. The present strength in 
sterling is attributed in some measure to the steady 
repatriation of British balances and to the contin- 
uance of speculation for a rise in the unit. The various 
influences pushing up the rate have temporarily at 
least created a position which the Bank of England 
is more or less powerless to resist. There is little 
doubt that as a result of the pronounced faith in 
England’s financial position a large volume of foreign 
money will continue to seek employment in London 
until such time as other countries are able to show 
similar recovery in their economic condition. The 
Paris market is inclined to be critical of London’s 
attitude toward sterling. The Bank of England 
maintains close and cordial relations with the Bank 
of France. The latter institution makes no secret of 
the fact that if often operates in Paris in the exchange 
market for account of the Bank of England, but the 
French say that it is impossible to draw from such 
operations any positive conclusion- concerning the 
plans which the Bank of England has conceived for 
intervention in the exchange market. What is 
thought in Paris to be most probable is that the 
British Government, having as yet made no decision 
concerning future stabilization of the pound, would 
like to prevent appreciation in sterling, but in com- 
mon with the Bank of England is unwilling to accu- 
mulate foreign exchange for the purpose. 

According to Paris bankers, London is wrong both 
in ascribing the rise in sterling solely to speculation and 
in imagining that the speculators may be puzzled and 
discouraged by exertion of pressure on the market 
through intermittent intervention, yet that appears 
to be why the Bank of England, whenever it succeeds 
in depressing the sterling market after an advance, 
seeks to take advantage of the lower prices to buy 
back sterling bills previously sold. Such a procedure 
avoids accumulation of foreign exchange, but since 
there are other factors than speculation which are 
tending to cause the rise in sterling intervention of 
that character is having only a psychological effect. 
It has no power to put a complete brake on the ad- 
vance and therefore despite the recent alternation of 
advances and declines in sterling the curve in rates 
continues generally upward, which only serves to 
encourage the speculators. Gold continues to sell in 
the London open market at around 109s. This week 
the Bank of England shows an increase in gold hold- 
ings of £5,569, the total standing at £121,437,360 on 
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April 6, which compares with £147,023,368 a year 
ago. 

At the Port of New York, the gold movement for 
the week ended April 6, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$2,023,000, of which $997,000 came from Canada, 
$996,000 from Peru, and $30,000 chiefly from Latin- 
American countries. There were no gold exports. 
The Reserve Bank reported a decrease of $2,985,000 
in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended April 6, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, MARCH 31-APRIL 6, INCL. 


Imports. 
$997,000 from Canada 
996,000 from Peru 
30,000 chiefly from Latin- 
American countries 


Exports. 


None 





$2,023,000 Total 
Net Change in Gold Earmarked for Foreign Account. 
Decrease $2,985,000. 

The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports, but gold earmarked for foreign account 
increased $1,399,700. Yesterday gold imports 
amounted to $2,022,800, of which $1,000,000 came 
from Uruguay, $997,300 came from Canada and 
$25,500 came from Mexico. Exports amounted to 
$10,415,000, of which $10,400,000 was shipped to 
France and $15,000 to Canada. There was an in- 
crease of $915,000 in gold earmarked for foreign 
account. During the week approximately $2,674,000 
of gold was received at San Francisco, of which 
$1,703,000 came from China, and $972,000 came 
from Australia. 

Canadian exchange continues at a severe discount, 
although the rate has been steadier this week and 
on average more in favor of Montreal. On Saturday 
last, Montreal funds were at a discount of 10%, 
on Monday at 974%, on Tuesday at 944%, on Wed- 
nesday at 95-16%, on Thursday at 99-16% and 
on Friday at 954%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was active and inclined to firmness. 
Bankers’ sight was 3.7544@3.77%, cable transfers 
3.7514%%4@3.78. On Monday sterling was in demand 
and firmer. The range was 3.747%4@3.80% for 
bankers’ sight and 3.75@3.805 for cable transfers. 
On Tuesday sterling was in demand but easier. 





Bankers’ sight was 3.76°4@3.78\%4, cable transfers 
3.7634@3.78'44. On Wednesday exchange on Lon- 
don was strong. The range was 3.7834@3.81%% for | 
bankers’ sight and 3.7874@3.811% for cable trans- | 
fers. On Thursday sterling continued in demand. | 
The range was 3.7624@3.79% for bankers’ sight and 
3.77@3.80 for cable transfers. On Friday sterling 
was easier, the range was 3.7774@3.79 for bankers’ 
sight and 3.78@3.79\% for cable transfers. Closing 
quotations on Friday were 3.7834 for demand and 
3.78% for cable transfers. Commercial sight bills 
finished at 3.77; 60-day bills at 3.7514; 90-day bills 
at 3.7414; documents for payment (60 days) at 
3.7514, and seven-day grain bills at 3.7734. Cotton _ 
and grain for payment closed at 3.77. 





Exchange on the Continental countries, as during 
the past few weeks, is generally firm. French francs 
have been exceptionally firm, although fluctuating 
rather widely. In Wednesday’s trading the franc 
was strong and touched 3.9434 in New York, or 


control. 


slightly above the gold export point to Paris. The 
high rates frequently quoted for the franc revived 
discussion among foreign exchange brokers as to the 
probability of renewed gold shipments to France. 
The firmness in the unit was not due so much to 
demand for francs here as to a certain apprehension 
shown in foreign markets over the Federal legislative 
programs here. Dollars were sold rather heavily in 
some centres abroad. ‘The true gold export point is 
estimated here as about 3.9442, although it is not 
believed that shipments of gold will be made much 
below 3.9475. Yesterday Paris cable transfers went 
to 3.95. There is little demand for forward francs 
in New York because the exchange is so near the 
upper gold point. There is a premium of about 
11% points above spot on 90-day francs, a quotation 
which is more or less nominal. The local market for 
francs is so thin at present that the sale of 25,000,000 
francs to purchase the necessary dollar exchange with 
which to obtain approximately $1,000,000 in gold at 
New York would at any time cause a sharp break in 
the franc rate. According to Paris dispatches the 
weakness of the dollar on several occasions during the 
week was due to the offering of dollars from New York 
against sterling and to a lack of demand on the 
French side. Several French bankers have asserted 
that there are no signs of nervousness on the part 
of cither the banks or the French public with respect 
to the dollar. The current statement of the Bank 
of France shows a loss in gold holdings of 45,528,344 
francs, the total standing on April 1 at 76,785,994,706 
francs, which compares with 56,096,521,839 francs 
on April 3 1931 and with 28,935,000,000 francs in 
June 1928, when the franc was stabilized. However, 
the Bank’s ratio of reserves to liabilities is at record 
high level, standing at 69.85% on April 1, which 
compares with 69.67% on March 25, with 69.81% 
on March 18, with 55.33% a year ago, and with legal 
requirement of 35%. 

The present decline in gold holdings of the Bank 
of France is the first perceptible drop since July 3 
1931. On July 10 and again on Sept. 18 1931 the 
Bank reported a decrease of 1,000,000 francs, but 
these changes were scarcely worthy of note, amount- 
ing to less than $40,000 each. The current decline 
amounts to about $2,000,000. The present drop 
in gold holdings is not to be interpreted as a complete 
reversal of trend, but it illustrates clearly the in- 
ability of the france to attract gold any longer from 
abroad, partly because of inherent weakness and 
partly because of the almost universal abandonment 
of the gold standard or the employment of exchange 
France can still purchase gold in the open 
market or take gold from New York in exchange for 
its foreign balances, but gold movements under 
normal exchange transactions have become noticeaby 
few and far between in recent weeks. During the 
period in which French gold holdings declined, the 
franc moved from a position below parity to the upper 
gold point, indicating that the release of metal from 
earmark by the Bank may have been used to 
strengthen the weakening franc rate. 

German: marks are steady though rates are largely 
nominal and transactions extremely limited. Local 


| banking circles were particularly pleased with the 


statement of the Reichsbank for the week ended 
March 31 showing the effects of the month-end re- 
quirements and of the first quarter. End of the first 
quarter requirements a year ago resulted in a drop 
of 10.2% in the Bank’s reserve ratio. This year the 
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decline was only 1.3%, or from 25.4% to w17-| 
Gold holdings increased for the second successive | 
week, showing a gain of Rm. 1,562,000 on the week 
and bringing the total to Rm. 878,650,000. This in- 
crease was partly offset however, by a drop in foreign 
currency reserves of Rm. 369,000 to Rm. 141,819,- 
000. Leading German authorities declare that the 
German situation is one which “must be nursed | 
along.” No particular concern is felt over the situa- | 
tion of the Reichsbank and the fact that no signs of 
inflation either in notes or loans have appeared is 
regarded as an encouraging factor. Large amounts 
of German capital are being held abroad for safe 
keeping which if returned would aid the Reichsbank 
in its exchange problem. The return of this capital, 
however, is held to be entirely dependent upon a 
general recovery of business. 

Austrian schillings are largely nominal. The new 
President of the Austrian National Bank seems 
determined to work toward restoration of gold parity 
for the schilling. Energetic restrictions of credit are 
being introduced to make possible a reduction in the 
note circulation. In addition the greater part of 
the Kreditanstalt finance bills, which amount to 
679,000,000 schillings of the Bank’s 832,000,000 
schillings total bill holdings, are to be taken over as 
a State debt, to be redeemed through internal loans. 
The annual interest burden of the State, including 
obligations to foreign countries, is estimated at 40,- 
000,000 schillings. 

Italian lire are steady. The statement of condition 
of the Bank of Italy as of March 20 shows a slight 
improvement in the reserve position of the institution 
compared with the previous statement as of March 





10. The proportion of reserves to sight liabilities 
advanced to 46.92% from 46.61%, while the propor- ' 
tion of gold on hand to notes in circulation advanced © 
to 41.22% from 40.66%. A feature of the past year | 
with the Bank of Italy has been the steady decline | 
in foreign currency reserves, which now amount to 
1,610,000,000 lire compared with 4,074,900,000 lire , 
a year ago. This drop, however, has been accom- | 
panied by a steady decline in circulation, which now 
amounts to 13,651,000,000 lire, compared with 15,-| 
021,000,000 lire a year ago, while deposits at the | 
Bank have dropped similarly. On the other hand | 
gold holdings have increased to 5,626,000,000 lire, | 
compared with 5,310,400,000 lire a year ago, owing | 
to the purchase of metal with some of the foreign 
currency reserves. Italy is on the gold exchange 
standard and the Bank of Italy is entitled, therefore, 
to sell either gold or foreign gold exchange upon de- 
mand and up to the present it has elected to sell 
gold exchange to meet import requirements. The_ 
drop in circulation and deposits is said to have been 
caused largely by lire payment for foreign currencies. 
It is for this reason that the Italian foreign trade 
returns are watched so carefully by Italian circles. 
Striking progress has been made in cutting down the 
visible import surplus, and thus relieving the strain 
on the exchange. In 1931 there was an import 
surplus of only 1,584,147,740 lire for the year as 
compared with an import surplus of 5,227,442,948 
lire in 1930. 

The London check rate on Paris closed at 95.78 
on Friday of this week, against 96.37 on Friday of 
last week. In New York sight bills on the French 


centre finished on Friday at 3.947%, against 3.937% 
on Friday of last week; cable transfers at 3.95, against 
3.94, and commercial sight bills at 3.9434, against 


during the year. 


3.9334. Antwerp belgas finished at 14.00% for 
bankers’ sight bills and at 14.01 for cable transfers, 
against 13.9614 and 13.97. Final quotations for 
Berlin marks were 23.71 for bankers’ sight bills and 
23.73 for cable transfers, in comparison with 23.76 
and 23.78. Italian lire closed at 5.15 for bankers’ 
sight bills and at 5.1514 for cable transfers, against 
5.18 and 5.18%. Austrian schillings closed at 
14.14% against 14.14; exchange on Czechoslovakia 
at 2.9614 against 2.9614; on Bucharest at 0.603¢ 
against 0.5972; on Poland at 11.22 against 11.24, 
and on Finland at 1.761% against 1.69. Greek ex- 
changed closed at 1.2834 for bankers’ sight bills and 
at 1.287% for cable transfers, against 1.2834 and 
1.287%. 





Exchange on the countries neutral during the war 
presents no new aspects of importance. Holland 
guilders and Swiss francs continue firm. The guilder 
was exceptionally firm in Wednesday’s market this 
week, going as high as 40.5114 for cable transfers, 
a gain of 614 points on the day. Asa seasonal matter 
guilders should be firm with respect to the dollar 
from now until the end of autumn, but the firmness 
in the guilder in the last few weeks is due largely to 
the flow of funds to Holland for safekeeping. Scan- 
dinavian currencies have fluctuated rather widely. 
Exchange on Stockholm, however, was more erratic 
an inclined to weakness following upon unfavorable 
reports of the committee investigating the affairs of 
the Kreuger companies in Sweden. Spanish pesetas 
are ruling at close to the lowest of the year, but are 
steadier. A dispatch from Madrid on Monday stated 
that the central exchange bureau was seeking a 
technical means to improve the position of the 
peseta. The Spanish Treasury is offering a 514% 
loan of 500,000,000 pesetas on April 12. Swiss francs 
are firm. Advices from Paris state that the Swiss 
banks do not intend to pay interest on deposits. 
This step has been made necessary, due to the 
tremendous inflow of foreign capital into Switzer- 
land which, in the past few months, has assumed the 
role of a “refugee nation’’ for timid foreign capital. 
The extent of the movement is illustrated by the 
changes in the condition statement of the National 
Bank of Switzerland over the past year. Gold hold- 
ings of 2,458,261,000 Swiss francs were reported as 
of March 7, an increase of 1,805,305,000 francs 
Only 257,201,000 francs of this 
increase is accounted for by conversion of the Bank’s 
foreign balances into gold. Foreign balances now 
amount to 108,396,000 frances, compared with 365,- 
597,000 francs a year ago. Most of the rest of the 
increase is a direct result of the flow of capital into 
Switzerland for safekeeping, where it remains in a 
highly liquid condition. Currency circulation has 
not shown a corresponding increase as compared with 
gold. Notes outstanding amount to 1,481,306,000 
francs, an increase of 545,956,000 francs during the 
year. Thus, while gold holdings have -increased 
about 208% during the year, circulation has ad- 
vanced less than 58%. Deposits of the national bank 
afford a good index of the movement of capital to 
Switzerland. This item stands at 1,162,853,000 
francs, compared with 284,294,000 francs a year ago, 
an increase of 878,559,000 frances, or 308%. When 
conditions improve this capital may be expected to 
move out of the- country to centers where it can be 
employed more profitably, while the new action on 
interest rates is intended to check the influx. The 
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par of the Swiss frane is 19.30. Meantime the unit 
is strong around 19.48. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.5114, against 40.43 on Friday of last week; 
cable transfers at 40.5214, against 40.44, and com- 
mercial sight bills at 40.35, against 40.30. Swiss 
francs closed at 19.47% for checks and at 19.48 for 
cable transfers, against 19.4314 and 19.44. Copen- 
hagen checks finished at 20.73 and cable transfers at 
20.75, against 20.83 and 20.85. Checks on Sweden 
closed at 19.74 and cable transfers at 19.75, against 
20.42 and 20.44; while checks on Norway finished 
at 19.73 and cable transfers at 19.75, against 20.00 
and 20.02. Spanish pesetas closed at 7.59 for bank- 
ers’ sight bills and at 7.5914 for cable transfers, 
against 7.541% and 7.55. 


Exchange on the South American countries con- 
tinues depressed owing to moratoriums and the con- 
trol of exchange by Government boards. The out- 
look is indefinite in all these countries, not excepting 
Argentina. On Monday press dispatches from San- 
tiago stated that the Chilean Chamber of Deputies 
approved the Government project for the temporary 
abandonment of the gold standard and sent the 
measure back to the Senate. The chamber modified 
the measure by permitting unrestricted sales of foreign 
exchange, as originally contemplated by the Govern- 
ment, and abolished any difference between Chilean 
and foreign banks regarding withdrawal of gold 
deposits. The Consul General of Colombia in New 
York issued a statement on Wednesday that the 30- 
day term for presentation to the Exchange Contro] 
Office of statements covering debts originating from 
merchandise imported prior to Sept. 24 1931, to 
obtain permission for periodical payments not ex- 
ceeding 20% of any debt as provided for by the 
decree dated March 7, has been extended for another 
30 days or until May 7. Article I of the decree reads: 
‘Purchases of foreign drafts for the payment of debts 
originating from merchandise imported prior to 
Sept. 24 1931, will be permitted by periodical install- 
ments not exceeding 20% of any debt. Within 
30 days after date of this decree interested parties 
should present to the Control Office a statement with 
authentic proofs of the debts covered by this article.” 

Argentine paper pesos closed on Friday at 2514 for 
bankers’ sight bills, against 2514 on Friday of last 
week; cable transfers at 25.70, against 25.70. Brazil- 
ian milreis are nominally quoted 6.45 for bankers’ 
sight bills and 6.50 for cable transfers, against 5.95 
and 6.00. Chilean exchange is nominally quoted 
121%, against 121%. Peru is nominally quoted 28.00, 
against 28.00. 


Exchange on the Far Eastern countries presents 
irregular trends. The Chinese units are slightly 
easier due to a softer tone in silver quotations and 
lessened demand. Indian rupees are also displaying 
an easier tone. Normally the rupee should follow 
sterling closely but at present this does not seem to 
be the case. Bombay and Calcutta should follow 
sterling since the value of the rupee is fixed at 1s. 6d. 
This fact, bankers explain, furnishes added impetus 
to the movement of gold from India to London as 


exporters of the metal receive more paper rupees for | 
the sterling derived from the sale of the gold. This. 





‘ s 
It is reported 1D | of statement. 


gathering in India and shipments of gold are being 
made directly by the bullion dealers instead of by the 
banks as heretofore. Japanese yen are showing a 
firmer tone. The Japanese Government is making a 
shipment of 7,000,000 yen gold to the United States. 
Although the shipment of gold from Japan is pro- 
hibited the Government is buying the output of 
Japanese mines and sending the new metal to this 
side in order to create dollar balances. Partly as a 
result of the premium on gold it is said that the out- 
put of the Japanese mines has increased substantially 
in the past three months. 

Closing quotations for yen checks yesterday were 
3314, against 334% on Friday of last week. Hong 
Kong closed at 24144@24 3-16, against 2434@25 1-16; 
Shanghai at 3174@32, against 327%; Manila at 4954, 
against 4954; Singapore at 4434, against 4434; Bom- 
bay at 28.70, against 28.70, and Calcutta at 28.70, 
against 28.70. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
APRIL 2 1932 TO APRIL 8 1932, INCLUSIVE. 
































Noon Buytng Rate for Cable Transfers tn New York 
Country 7 Mane Value tn Untted States Money. 
nit. 
Apr. 2., Apr. 4.| Apr. 5.); Apr. 6.| Apr. 7.| Apr. 8. 
EUROPE— $ $ $ z ¥ | ¥ 
Austria, schilling.....| .139437 | .139437 | .139437 | .139550 | .139550 | .139550 
Belgium, belga.....-. .139584 | .139726 | .139780 | .139850 .139873 | .139946 
Bulgaria, lev........ .007200 | .007200 | .007200 | .007200 | .007200 | .007200 
‘Czechoslovakia, krone! .029634 | .029629 | .029630 | 029631 | .029631 | .029634 
Denmark, krone... -206815 | .206784 | .207076 | .207715 | .207030 | .207076 
England, pound 
ii nencwinae 3.759500 |3.780750 (3.770000 |3.794250 |3.781339 3.782500 
Finland, markka--.-_-- 016800 | .016850 | .016683 | .016800 | .016900 | .017016 
France, frape.......- 039401 | .039395 | .039424 | .039449 | .039476 | .039482 
Germany, reichsmark| .237596 | .237328 237121 | .237221 | .237042 | .237153 
Greece, drachma..... -012884 | .012888 | .012888 | .012891 | .012880 | .012886 
Holland, guiider-..... -404226 | .404300 | .404367 | .404889 | .405010 | .405085 
Hungary, pengo----. -174500 | .174250 174250 | .174250 | .174250 174250 
| See ae | .051735 | .051707 | .051620 | .051626 , .051613 | .051546 
Norway, krone...-_.) .197600 | .197730 197761 197983 | .197684 | .197253 
Poland, zloty....... | .111625 | .111833 111833 112000 | .111833 111687 
Portugal, escudo- .... | .033800 | .033325 | .033925 | .033750 | .033875 | .033875 
Rumania, leu-..-... | .005954 | .005964 58 | .005970 | -005 005962 
Spain, peseta_...-... | .075392 075360 | .075435 075578 | .075735 075875 
Sweden, krona__..... .202784 | .203161 202866 | .202246 | .200666 198369 
Switzerland, franc...) .194380 | .194403 194064 194346 | -194542 | .194625 
Tapers. dinar....| .017715 | .017680 | .017705 | .017690 -017717 | .017705 
SIA— | 
China— | 
Chefoo tael...-.-.- | .833125 | .833125 | .330625 | .331875 | .327500 | .326250 
Hankow tael_... - -329375 329375 | .326250 327500 | .324375 | .323125 
Shanghai tael_...- .321718 | .319375 | .317343 317968 | .316093 | .314687 
Tientsin tael_..... .335625 | .336875 | .333125 | .334375 | .330625 | .329375 
Hong Kong dollar--' .242656 | .240937 | .239687 239375 | .239062 | .238125 
Mexican dollar...-| .230625 | .229375 | .228437 226875 | .226875 | .225625 
Tientsin or Pelyang 
NO i scotia tae | -236250 | .236250 | .234375 | .232500 | .233750 | .230000 
Yuan dollar. .....-. | .231250 | .231250 | .229375 | .227500 | .228750 | .225000 
India, rupee........ | ,.281750 | .281000 | .282060 | .282090 | .283250 | .282875 
FORGE, GOR. ccpccctnd | .829700 | .330250  .328625 | .329975 | .330325 | .330750 
Singapore (8.8.) dollar .426250 | .427500 427500 | .430000 | .429375 | 429375 
NORTH AMER.— 
Canada, doljlar...... | .898802 | .900052 .900781 | .903068 | .905779 .902916 
CeO, BOE concussed .000500 |1.000500 1.000375 i 000281 |1.000031 1.000031 
Mexico, peso(Silver)_| .335400 | .836400 | .335900 | .334066 | .334433 | .334966 
Newfoundland, dollar! 896250 | .897750  .898250 | .900875 | .902870 | .900250 
SOUTH AMER.— 
Argentina, peso (gold), .582283 | .579704 | .579865 .579919 | .582473 | .582473 
Brazil, milreis......- | .062966 063175 063258 | .063383 063383 | .064383 
Chile, peso........-.. - 120500 | .120500 120500 } .120500 | .120500 | .120500 
Uruguay, peso....... .471166 473333 | .471666 | .471666 471666 | .471666 
Colombia, peso- -.--- .952400 | .952400 | .952400 | .952400 | .952400 | ‘952400 














The following table indicates the amount of bul- 


lion in the principal European banks: 
| ! 











April 7 1932. Aprtl 9 1931. 
Banks of. i 
| Gold, Silver. Total. | Gold, Silver. Total. 
| £ ee a Be AR ee 
England -. 121 431, pea \121,437,360 147,023,368, -.-.-... 147,023,368 
France a_.'614, 287,957 (d) 614,287 ,957 448,772, 174 (d) 448,772,174 


Germany b| 40,702,150, 994,600 41,696,750 106,800,300; $94,600 107,794,900 
Spain ....| 88,779,000 21,595, mee 374,000, 96,772,000) 28,471,000 125,243, 4 
Italy. .-.-.. | 57,434,000 7,434,000, 57, a 000) 


Nat. Belg. | 71,777,000 


Switzer!’ d.| GRSGREEE © encccsun 66,030,000 25,712 000 caleawoe 25,712,000 
Sweden_.-| 11,440,000 _.....-- 11,440,000 13,335,000, -.....-- | 13,335,000 
Denmark -| ve ae | 8,032,000, 9,547,000) -.......| 9,547, 

Norway 7 CSE. enasecce! 6,561,000 8,134, 000 iadihiniaiienl | 8,134,000 





Pha week 159493467, 24,691 600 1184185067 991,772,842) 32,318,600 1024091442 
gold movement is expected to last for as long as there ; “*“ 
is any sizable premium on gold. 


reliable quarters that London bullion dealers are 


1173837025 24,467,600 1198304625 989,100,105| 32,237,600 1021337705 





a These are the gold holdings of the Bank of France as reported in the new form 
b Gold holdings of the Bank of Germany are exclusive of gold aes 
abroad, the amount of which the present year is £3,230,350. c As of Oct. 7 1924 
d Silver is now reported at only a trifling sum. 








FINANCIAL 


2596 


CHRONICLE [Vor. 134. 








The Menace of Philippine Independence. 

The action of the House of Representatives on 
Monday in approving the Hare bill granting inde- 
pendence to the Philippines is one of those Congres- 
sional performances which it is impossible to justify 
on any grounds either of rational legislative pro- 
cedure or of sound national policy. To rush through 
after only forty minutes of debate, and by a heavy 
majority of 306 to 47, a highly controversial measure 
the substance of which has been for years under dis- 
cussion, suggests either ulterior motives on the part 
of its promotors or a political crisis of some kind that 
had to be met without even an hour’s delay. We are 
not disposed to emphasize particularly the ulterior 
motives, whatever they were, that may have in- 
fluenced the majority in its action, but if any con- 
siderable number of members of the House felt that 
there was a political situation in the Pacific which 
the grant of independence to the Philippines would 
relieve, we can only say that what has been done is 
reasonably certain to make the Pacific situation 
worse rather than better. 

There is nothing about the Hare bill that com- 
mends it from any point of view. The bill authorizes 
the Filipinos to adopt a Constitution and set up a 
government for a Commonwealth of the Philippine 
Islands, under which they will have complete 
autonomy in domestic affairs, subject to certain 
reservations intended to safeguard the sovereign 
rights and responsibilities of the United States dur- 
ing the interval before independence becomes ef- 
fective. During that interim period the importa- 
tion of certain Philippine products into the United 
States is to be limited by a quota system, and the 
immigration of Filipinos is not to exceed an annual 
maximum quota of fifty. On the July 4 immediately 
following the expiration of a period of eight years 
from the inauguration of the proposed new govern- 
ment, American sovereignty is to terminate and the 
independence of the islands formally recognized. The 
United States, however, reserves the right to keep 
and maintain military and naval bases and other 
reservations in the islands. 

The abstract right of a people to political inde- 
pendence has little bearing upon the Philippine 
situation, although a good deal has been said about it 
by individuals and organizations in this country 
who for years have been insisting that the Philip- 
pines ought to be free. A grant of independence to 
a people who have not hitherto enjoyed it should, 
if it is not to be a mere idealistic gesture, take ac- 
count not only of the cultural state of the people 
concerned, their experience with governmental insti- 
tutions of a modern type, their economic resources, 
and their probable interest in maintaining and de- 
veloping the new and independent government which 
they are invited to set up, but also of the probable 
effect of the creation of a new State upon interna- 
tional relations. Both of these considerations are 
of weighty importance in the present instance. 

The Philippines comprise more than 7,000 islands, 
of which more than 4,600 bear no names. Fight 
different languages and 87 dialects are spoken. Con- 
ceding that the Filipinos, who constitute all but a 
handful of the estimated population of over 12,000,- 
000, have made commendable progress in education 
and social life under a generation of American rule, 
it will hardly be denied that the maintenance of or- 
derly government in a region so peculiarly consti- 





tuted has been largely due to the centralizing in- 
fluence of American authority, and that the diffi- 
culty of preserving and developing what has been 
achieved will be greatly enhanced once American con- 
trol is withdrawn. The political outlook, moreover, 
cannot be divorced from the economic outlook. At 
the present time trade between the Philippines and 
the United States is free, with a duty of about 20% 
imposed by act of Congress on foreign imports into 
the Philippines. The United States takes virtually 
all of the Philippine exports of sugar, cocoanut oil 
and dessicated cocoanut, and embroideries, more than 
40% of the hemp, nearly 80% of the copra, and about 
43% of the tobacco. Once the Philippines are inde- 
pendent, the free American market will be closed 
and Philippine products will become subject to the 
same tariff that is applied to the products of other 
foreign countries. The most superficial look at the 
trade situation of the world to-day, with its obstruc- 
tive tariffs impeding international trade in every 
direction, is enough to show how serious will be 
the problem of finding markets for the large pro- 
portion of Philippine products to which the Amer- 
ican market is now open. 

The international political outlook is even more 
threatening. Secretary Stimson’s letter to Senator 
Bingham, dated Feb. 15 but not made public until 
it was read in the House on Monday, expressed clear- 
ly and forcibly the apprehension which many must 
feel. “Undoubtedly,” he wrote, “the outstanding de- 
velopment, for good or ill, in the foreign relations 
of the United States during the remainder of this 
century will be that of our relations with the coun- 
tries on the western side of the Pacific Ocean... . 
Whether we yet realize it or not, we are already a 
great Pacific Power, and as such will sustain a 
constantly increasing interest in the affairs of the 
Pacific.” For the United States to withdraw from 
the Philippines now, and leave the islands without 
the help of American leadership and a free American 
market, would mean, in the “practically unanimous 
consensus of all responsible observers, that economic 
chaos and political and social anarchy would re- 
sult, followed ultimately by domination of the Philip- 
pines by some foreign Power, probably either China 
or Japan.” 

“Tt needs no imagination,” Secretary Stimpson 
continued, “ to grasp the effect which such a result 
would have upon the moral prestige and material 
influence of the United States in the Far East. To 
every foreign eye it would be a demonstration of 
selfish cowardice and futility on our part. No 
matter under what verbal professions the act of with- 
drawal were clothed, to the realist observers of that 
part of the world it would inevitably assume the as- 
pects of abandonment of the wards we had under- 
taken to protect.” What is more, American with- 
drawal would alter the basis of political equi- 
librium in the Far East, and “would inevitably have . 
an unsettling effect in the relations to political 
thought of the various races or nations” in that part 
of the world, both among themselves and with 
others. “It would not be in the interest of world 
peace, but to the contrary. It would throw 
additional burdens upon the stability of practically 
all other governments in that vicinity, and it would 
render more difficult the safeguarding of our own 
interests both in the Far East and throughout the 
world. Every consideration which I have enu- 


merated,” Secretary Stimson declared, “applies with 
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tenfold force at the present moment, when the state 
of affairs in the Far East is chaotic, when every 
element of stability is threatened, and when out 
of the Orient may again come one of those historic 
movements which will disturb the whole earth. Agi- 
tation of a change in the status of the Philippine 
Islands at this moment can only inflame most dan- 
gerous possibilities.” 

It is difficult to understand how a warning like 
this, based upon actualities in the Far East, many 
of which are matters of general public knowledge, 
and dealing with possibilities of which every intelli- 
gent reader of the newspapers must be aware, should 
have left the House of Representatives unmoved. 
With the Sino-Japanese controversy at Shanghai 
still almost as far from settlement as it was when 
the League began its inquiries, with civil war threat- 
ening to break out in China, with Japan pushing 
relentlessly its occupation of Manchuria, and with 
Russia preparing for hostilities which it evidently 
fears even if it does not desire, the time seems ex- 
traordinarily ill-chosen for announcing that in a 
few years, if Congress has its way, the Philippines 
will be cut adrift and left to meet an ominous situa- 
tion in the Far East without American guidance. 
Not much satisfaction is to be derived from the fact 
that what was done on Monday was only the action 
of the House, that the bill has still to be acted upon 
by the Senate, and that Mr. Hoover may conceivably 
interpose a veto. There is only too much reason to 
expect that the Senate will merely substitute its 
own measure, the Hawes bill, for the House bill, 
and that since the two measures are substantially 
alike save that the Hawes bill fixes a time limit of 
15 years instead of eight, a compromise will be 
easily reached. As for a veto, the Washington corre- 
spondent of the New York “Times” put the situation 
with all needful clarity when he wrote on Monday 
that Mr. Hoover was reported to have “hesitated to 
declare in advance his opposition to the indepen- 
dence bills because he might be represented as an 
aggressive imperialist.” If the Senate majority 
corresponds at all to the majority in the House, a 
veto will be entirely futile. 

The country must apparently make up its mind to 
seeing American interests in the Far East jeopar- 
dized and complicated, for the next eight or ten years 
at least, by the lowering cloud of Philippine inde- 
pendence. Spokesmen for the Japanese Government 
may protest that Japan does not want the Philip- 
pines and would gladly join in a treaty guaranteeing 
their independence, but Japan is ambitious and pow- 
erful, and the prospect of a great territorial acqui- 
sition which it could make with comparative ease, if 
the intervention of other Powers were not forth- 
coming, or of an alliance which would give it the 
benefits of an additional base without the responsi- 
bilities of government, will certainly not be lost 
upon the Japanese mind. If the Philippines become 
independent, the United States will have played 
directly and deliberately into the hands of Japanese 
imperialism. It will have played no less directly 
into the hands of any other Power that cherishes 
political ambitions in the Pacific. It may be too 
late now for Mr. Hoover to do or say anything to 
stop the progress of either the House or the Senate 
bill or prevent a compromise measure from becom- 
ing law; the time to speak out was before the House 
started its pell-mell rush; but he should lose no 
time in clearing himself of all responsibility for an 





action which, if it is consummated, will bring Amer- 
ican foreign policy into contempt and expose the 
Filipinos to perils which they may well contemplate 
with dread. 








The Vanishing Farm Dollar. 


What has happened to agriculture in the past 13 
years? It emerged from the war, just as industry 
did, with a capacity enormously expanded—that is 
to say, a capacity created to meet a world-wide war- 
time demand for food. To make conditions worse 
this same situation developed in practically every 
country of importance throughout the universe, so 
that in the world at large the food supply has risen 
faster than the population. 

Most branches of industry are conducted so that 
production stops when demand ceases or prices be- 
come so low as to be unprofitable. That cannot be 
done in agriculture. In the farming industry pro- 
duction is in the hands of so many million indi- 
vidual units that changes in volume of production 
are slow even though prices may be unprofitable, and 
it must go on regardless. 

The Jones resolution recently signed by the Presi- 
dent, setting aside $10,000,000 for the Secretary of 
Agriculture is to aid in the establishment of agri- 
cultural credit corporations. This gesture, coupled 
with that part of the $200,000,000 farm loan fund 
expected from the Reconstruction Finance Corpora- 
tion, however, may be termed merely as palliatives 
which are necessary at the climax of a disease and 
not a cure for the disease itself. 

In regard to the $200,000,000 loan, the Secretary 
of Agriculture has stated that it is not humanly 
possible to extend aid in that amount at this time, 
even if it were available. He indicated a better plan 
might be to employ the money in cutting down farm 
surpluses rather than stimulate production. 


HIGHER FARM PRICES ESSENTIAL. 

The main trouble apparently lies in the fact that 
the farmer’s income has not kept pace with his in- 
creased cost of living. His crops and his live stock, 
when converted into money, will not produce as 
much of this world’s goods as they did in 1914. 

The big problem of the American farmer, there- 
fore, is one of getting more money for his products, 
as compared with industry in general. Until that 
is accomplished there can be no settlement of. the 
agricultural question. The prevailing low prices 
have been a staggering blow to the farmer’s income. 
Wheat on the farm is now quoted at 44c. a bushel, 
or nearly 4414c. below the price at the beginning 
of the World War. It is about 15c. below last year’s 
price; corn is 26c. lower; potatoes, 42c., and cotton 
more than 314c. a pound lower. The present price 
of butter is 5 1/5c. a pound lower than last year, and 
wool is now selling for approximately 3l4c. a pound 
below last year’s price. 

FARMER’S PURCHASING POWER REDUCED. 

Therefore the farmer who is compelled to sell 
his cotton for 5 4/5c. a pound and goes to make 
purchases naturally makes comparisons such as 
these: . For the price of an ordinary $20 suit of 
clothes he must sell more than 345 pounds of cotton. 
Or, putting it on another basis, it takes over 414 
pounds of cotton to buy a round of ice cream cones 
for a farm family consisting of five persons. The 


wheat farmer would have to sell more than 2% 
bushels of wheat before he could buy enough stand- 
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ard-grade gasoline, with the State tax added, to 
make a hundred mile trip in an automobile. 

When the farmer gets to town and cares to indulge 
in a movie, it takes a bushel of corn to defray this 
inexpensive diversion. If he smokes nickel cigars 
and desires to lay in a supply of five it takes the 
proceeds of the sale of nearly two pounds of wool. 
Going a little further, if he should care to buy him- 
self or his wife a pair of five-dollar shoes, it would 
take one hundred and twenty pounds of beef cattle. 
If he should wish to pay for the shoes with potatoes 
it would take the proceeds from the sale of over 11 
bushels. 

Similar comparisons can be made relative to the 
purchasing power of other farm products. A 98c. 
cotton shirt can be purchased with the money re- 
ceived from the sale of seven dozen eggs; while in 
order to purchase a two-dollar bargain hat for his 
wife the farmer would be compelled to take the pro- 
ceeds from the sale of nearly nine bushels of oats. 

Startling as these comparisons may seem, they do 
not present a true picture of the seriousness of the 
farmer’s dilemma. The real situation is that when 
the farmer is compelled to sell his commodities at 
such ridiculously low prices he has nothing with 
which to buy other necessities, for the simple reason 
that it has cost him more to produce the commodity 
than he gets out of it. 

Nevertheless, these comparisons aid greatly in 
clarifying the situation when one takes the five-year 
period 1910-14 as the standard and places the valua- 
tions of that period at 100, and then says that the 
purchasing power of all farm products is approxi- 
mately 51% of what it was previous to the war. 
This figure is 32% below what it was in 1921, when 
it reached the lowest point during the past two 
decades. This comparison is sometimes generalized 
by the statement that the farmer’s dollar is now 
worth 5le. During the year 1917 it was as high 
as 118, declining thereafter each year to 1921. From 
1921 to 1925 there was a gradual increase to 92%; 
however, the latest figures show it at 51%. In other 
words, the ratio of prices received for his goods to 
the cost of operation is 51%, or a loss of 49% com- 
pared with the 1913 average. If 49% is taken out 
of the net profits of any business in America to-day, 
that business cannot stay out of bankruptcy very 
long. 

Until 1921 agriculture never received less than 
20% of the annual national income. The latest 
report of the National Bureau of Economic Research 
estimates that only 9.3% of the national income of 
all individuals was drawn by persons following agri- 
culture as a livelihood. This situation constitutes 
the farm problem in one brief paragraph. 


THE FARM LABOR PROBLEM. 

The farm labor problem is now tied up with that 
of agricultural overproduction. Distressing sur- 
pluses are now forcing retrenchment in production, 
in farm expenses, and in farm labor forces. As a 
consequence, a not unnatural cry of farmers caught 
in this predicament is for cheaper labor, in order 
to cut down expenses and lower costs of production. 

As a result of the move for cheaper farm labor, 
farm hands are complaining about wages being 
lower than elsewhere; that farm perquisites, such as 
board, lodging, tenant houses, and farm products 
allowed are poor or inefficient; that personal rela- 
tions with their employers are unsatisfactory; and 
social life is limited by isolation. Above all, sea- 





sonal irregularity of employment appears to be the 
chief excuse for many of them entering other indus- 
tries where employment is less severe. 

Following the beginning of the World War, farm 
wages in this country rose from an index of 101 in 
1914 to 239 in 1920, receded to 146 in 1922, and rose 
to 170 during 1927. At present the average is 98. 
During the same time the general wage level climbed 
from 100 to 222, slumped only to 197 in 1922, and 
at the present time is about 191. This situation ex- 
plains the powerful attraction of non-agricultural 
wages to dissatisfied farm workers. They like most 
others, want to follow the dollar. 

The total farm population in 1920 was 31,614,000, 
whereas at the present time it is only 27,222,000, a 
decrease of about 4,400,000, or nearly 15%. These 
millions of farmers have been forced into cities to 
compete with urban labor for jobs. Consequently, 
the wholesale abandonment of the farm is unques- 
tionably a major factor in the present unemploy- 
ment crisis. 

FARM VALUE AND FARM INCOME. 

The value of the properties of these 27,222,000 per- 
sons in our agricultural communities, together with 
the income derived therefrom, are important eco- 
nomic factors facing the country to-day. 

In 1920 the United States Department of Agri- 
culture estimated the value of farm property devoted 
to agricultural production at nearly $79,000,000,000. 
In 1930 it was reported as $54,000,000,000. This 
indicates a loss of value by the agricultural industry 
of approximately $25,000,000,000, or nearly 30% 
from the 1920 value. This sum is almost as great 
as the national debt of the United States at the end 
of the World War. 

In 1919 the farmer’s gross income was slightly in 
excess of $16,000,000,000, while in 1929 it was some- 
thing less than $12,000,000,000, a shrinkage of more 
than 25%. Moreover, during several years of the 
decade since 1919 gross farm income declined more 
than 30% under the income reported for that year. 
The report for 1930 indicates that the gross income 
for that year is $9,350,000,000, a drop of 22% as 
compared with the preceding year. Considering the 
great price decline that took place during the whole 
of 1931, and with all of the crops marketed at the 
lowest price levels in a generation, it is practically 
certain that the farmer’s gross income last year was 
only about $6,920,000,000, which amount is consid- 
erably lower than that reached in the worst year of 
the 1921-22 depression. 

Recent official estimates indicate that after de- 
ducting operating costs and expenditures, the aver- 
age farmer had available $598 as a balance for labor, 
management and capital investment. Any big reduc- 
tion in farm income naturally reflects a correspond- 
ing shrinkage of that figure. It must not be inferred 
that the farmer received this sum in actual cash. 
The figure given includes the value of food and fuel 
produced and consumed on the farm. It must there- 
fore be emphasized that the $598 received by the 
average farmer was in full payment not only of his 
labor, but the labor of his wife and children, all of 
which indicates clearly that our urban population 
for years has been enjoying cheap food at the expense 
of the unpaid labor of women and children on the 
American farms. 


TAXES A CRUSHING BURDEN. 
Therefore while the farmers have been facing a 
, terrible and ruinous deflation which has pushed 
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them closer and closer to bankruptcy and despair, 
their taxes have been increasing year by year, until 
they are now more than two and a half times as 
great as in 1914. His direct taxation alone is now 
taking about one-third of the annual net rent of his 
properties. He also pays a proportional share of 
the billion dollars of taxes indirectly collected 
through tariff and excise taxes amounting to about 
$230,000,000, making his total tax burden in all 
more than $1,130,000,000. 

This tax is excessively high in comparison with 
taxes paid by other economic groups. According 
to a report issued by the Bureau of Internal Rev- 
enue, agricultural and allied industries paid taxes 
other than Federal income and excess profit taxes 
to the extent of 65.3% of their profits. This ratio 
was much higher than that reported for any other 
industry. Wholesale and retail trade paid 16% of 
their profits as State and local taxation, and all 
manufacturers paid only 13.9%. 

Assuming that the gross value of our agricultural 
production this year will not exceed $7,000,000,000, 
which might be termed a conservative estimate, then 
over one dollar and sixty cents out of every ten 
of all the wealth produced on our farms will go in 
the payment of taxes. No other industry has been 
required to pay such a constantly increasing amount 
of taxes while its resources have been so constantly 
shrinking. 

WHAT TO EXPECT. 

During the present year, farmers as a whole will 
be relatively worse off than the industrial and com- 
mercial population, because their aggregate gross 
income available for expenditures will be consider- 
ably reduced, however, their net is likely to gain 
through falling prices of equipment, clothing and 
other items they are compelled to buy. Here is an 
instance where the fall in commodity prices, which 
is looked upon with anxiety by the business world, 
is a real benefit to a large class in the community, 
comprising one-fifth of our population. 

When considering these facts, the demand for farm 
relief is by no means confined to agriculture. Al- 
most any plan that might seem economically sound 
would have the support of business. Neither is the 
situation to any degree free from emotionalism. 
We are all constantly thinking of what agriculture 
ought to be, and thereby keep alive the delusion that 
there is something to be done, if only someone could 
happily hit upon it—some plan to be conceived in 
a second of inspiration—that would all at once ele- 
vate its economic condition. 

The time has evidently arrived when it is neces- 
sary for the farmer to show resourcefulness in meet- 
ing changes in world economic conditions. He needs 
to adopt every economy of production. He needs to 
recognize handicaps, natural and economic, that 
foredoom him to failure. 

The day of the pioneer as a farmer has merged into 
the farmer as an industrialist. The pioneer was a 
dynamic figure. His life story was replete with 
drama and human interest. The story which he has 
written across the face of America is heroic in de- 
termination, in courage, and in accomplishment. 
Nevertheless, some of his effort was futile, some 
tragic. In spite of the fact that in the aggregate his 
beneficent accomplishments have been great, agri- 
culture is today testing the bitter disappointment 
which has followed some of his misdirected and 


over-abundant energies. Therefore, in order to 





secure equality for the industry it is essential that 
the farmer adopt some of the basic principles of 
other industries. 








A Railroad Fights Depression. 

The eighty-fifth annual report of the Pennsyl- 
vania RR., which will be presented to stockholders 
for approval on April 12, deserves more than casual 
attention at this time because of the unusual con- 
ditions encountered by the management last year, 
conditions adversely affecting both operation and 
financiering which as yet have not been palliated. 
Relief measures, however, are under way which it 
is believed will be of benefit not only to the Penn- 
sylvania but to other large systems of carriers. 

The official report discloses that the Pennsyl- 
vania management evidently has no intention of 
abandoning its purpose of making New England 
railroads an important factor of its enlarged system 
if the tentative program for four trunk lines gains 
approval by the Inter-State Commerce Commission. 
Ownership of common and preferred shares of the 
New York New Haven & Hartford RR. has been 
increased to 469,925, or about 23% of the combined 
total. These large holdings are owned either by 
the Pennsylvania directly or by that company’s 
affiliated corporations. For some of its early hold- 
ings the Pennsylvania paid $200 per share. Last 
year the market value of New Haven common ranged 
from 94% in February to 17 on Dec. 14, closing the 
year at 2014. The range on the market price of the 
preferred was from 119% in February to 52 in De- 
cember. Purchases made last year, therefore, en- 
abled the Pennsylvania to average down the cost of 
its large direct holdings of common, which were 
increased 54,900 shares to 319,925. 

The Pennsylvania RR. also increased its holdings 
of stock of the Pittsburgh Cincinnati Chicago & St. 
Louis RR. by over $20,000,000, this important con- 
trolled road being known as the “Panhandle.” 

As is generally known, the falling off in traffic 
last year caused a decrease in net earnings which 
brought about a reduction in dividends, the final 
declaration last year, which was disbursed in 1932, 
being only 50c. per share, and the fiscal year’s pay- 
ments to stockholders were only effected by drawing 
largely upon the company’s surplus. By reason of 
the quarterly dividend already disbursed this year 
it will be possible for the railroad to make no further 
payments to stockholders in 1932 and still not break 
its long record of always paying some dividend 
yearly to the shareholders. 

This, the eighty-sixth year of the company’s opera- 
tion, presents features never encountered in the same 
degree, but there are encouraging indications. Gen- 
eral Atterbury, the President, pins his faith upon 
approval by the Inter-State Commerce Commission 
of the four-system trunk line plan, which is the result 
of discussions and concessions on the part of trunk 
line managements covering a period of 10 years. 

Probably no railroad in the country has on hand 
a greater improvement undertaking than the Penn- 
sylvania has been pushing and is anxious to bring 
to a conclusion so as to reap advantages in operation. 
Largely for this reason the company has asked the 
Reconstruction Finance Corporation for a loan of 
$55,000,000. 

A third measure of relief which is advocated is a 
co-ordination of the newer methods of transportation 
with those of the railroads. 
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One-quarter of the year has passed without any- 
thing definite being accomplished respecting the 
above named three measures of relief for the carriers. 
Adequate aid for the railroads is one of most press- 
ing steps required not only to help the various man- 
agements and the millions of investors in railroad 
securities, but to clear up the whole badly muddled 
situation which brings distress to millions of house- 
holds all over a land whose people ought to be pros- 
perous and happy. 

The Pennsylvania RR. management feels perfectly 
justified in asking for the hearty co-operation of all 
Federal authorities at this time because no stone 
has been left unturned by the officers and directors 
to afford self-help. Everything possible has been 
done to curtail operating costs without seriously im- 
pairing service for either passenger or freight traffic. 
Operating costs were reduced over $74,000,000. All 
salaries were reduced 10%, and even payments to 
pensioners suffered a like cut. The railroad workers 
made a voluntary reduction in wages and the stock- 
holders have shared in a loss of income by reductions 
in dividend payments. Wherever possible improve- 
ment plans are being held in abeyance. Under such 
circumstances co-operation is asked not only of the 
public but of the public’s representatives to whom 
authority has been delegated. 

Prompt salutary action on the part of public 
authorities is needed to turn the tide in the right 
direction for 1932. 

An unusual number of changes has been made in 
the Pennsylvania board of directors during the past 
year. Vacancies caused by resignations have re- 
moved from the board Charles E. Ingersoll and M. C. 
Kennedy, Levi L. Rue and Charles Day died. The 
new members are Joseph Wayne, Jr., John E. Zim- 
mermann, Thomas W. Hulme, all of Philadelphia, 
and Donald R. McLennan, of Chicago. Charles D. 
Young has been made a Vice-President. 

Such are the conditions surrounding one of the 
country’s foremost railroads, whose balance sheet 
foots up over two billion dollars, whose stock is 
owned by 248,000 shareholders, the largest number 
in the company’s history, and whose 28,000 miles of 
operated tracks extend into the most populous States 
of the Union. 








Banker-Railroad Relation Revealed by 
Inter-State Commerce Commission. 


Can banking institutions refuse to renew railroad loans 
after profiting from such business in more prosperous 
times? This is the issue which recently came to light when 
the Interstate Commerce Commission approved an advance 
of $12,800,000 to the Missouri Pacific Railroad, of which 
$5,850,000 was to repay one-half of a loan due April 1 to 
J. P. Morgan & Co., Kuhn, Loeb & Co., and the Guaranty 
Trust Co. of New York. 

The issue has now apparently assumed new proportions 
with the commission’s recent authorization for the Baltimore 
& Ohio Railroad to borrow $7,000,000 from the Reconstruc- 
tion Finance Corporation to meet various forms of indebted- 
ness during the next month. In authorizing this loan the 
Commission, however, deferred action on the $1,000,000 
requested to meet bank loans due April 26. The Baltimore 
& Ohio approval covers various debts due up to April 15, 
and $975,000 worth of equipment trust obligations due 
April 26. 

Commenting on the loan, the commission said considera- 
tion of the $1,000,000 should be deferred pending further 
negotiations on the part of the applicant looking to addi- 
tional financing. 

Another case in which the commission deferred consider- 
ation of a loan to repay bank loans was that of the Erie, 
which had $5,500,000 of 90 day loans from large New York 





banks, including the Guaranty Trust Co. of New York, and 
in that case the Commission suggested that they be asked 
to carry half the amounts. It has since been learned that 
$2,550,000 of this amount came due on February 29, and 
was renewed for another 90 days, while $2,050,000 came 
due on March 29, and $950,000 was renewed in January 
until April 12. 

Also the Denver & Rio Grande Western, which originally 
applied for a loan of $4,000,000, withdrew its request as to 
$1,500,000 of the amount representing a loan from the Chase 
National Bank due April 1, and a loan of $2,500,000 was 
authorized by the commission on March 21. It is reported 
that the bank loan has been renewed to Oct. 1. 

At present the commission must pass upon loans to the 
railways after their authorization by the Reconstruction 
Finance Corporation, and the commission indicated that 
it approved the Missouri Pacific loan, because the Recon- 
struction Finance Corporation had adopted a resolution 
setting forth that “all existing uncertainty as to the dis- 
position on the April 1 maturities of the Missouri Pacific 
Railroad is detrimental to the general credit situation of 
the railroads,” and that it was the opinion of the board 
“that the Missouri Pacific is unable to obtain funds through 
banking channels or from the general public in order to 
pay said loans.” 

Confronted with the opposition of the Commission to rail- 
roads borrowing government money to pay bank loans be- 
fore their private resources were exhausted, Senator Cou- 
zens, who is Chairman of the Senate Committee on Inter- 
state Commerce, has introduced a resolution in the Senate 
asking that entire jurisdiction in such matters be trans- 
ferred to the Interstate Commerce Commission. 

The measure proposed by Senator Couzens would set up 
a revolving fund of $400,000,000 in the Treasury Depart- 
ment, out of which the Interstate Commerce Commission 
could make loans to the railroads at 6% interest, and all 
sections of the Reconstruction Finance Corporation Act 
Telating to loans to the railroads would be repealed. 

In submitting its recent quarterly report for period 
ended March 31, to Congress the Reconstruction Finance 
Corporation stated that it had already authorized $60,787,757 
in loans to sixteen railroads, and of this amount has ad- 
vanced $56,113,757. Repayments to date have aggregated 
$1,147,952, leaving the total amount of loans outstanding 
at $54,965,805. These same carriers originally applied for 
$184,836,723. 

The following tabulation sets out the list of loan applica- 
tions approved by the Interstate Commerce Commission and 
the Reconstruction Finance Corporation up to and includ- 
ing April 5. 

LIST OF LOAN APPLICATIONS APPROVED BY THE INTER-STATE 


COMMERCE COMMISSION AND THE RECONSTRUCTION FINANCE 
CORPORATION. 





Total Amount Amount 
Amount Approved by Advanced by 
of Loan nter-State Reconstruc’n 
ad Commerce Finance 
Road— Commission Corporation 
Baltimore & Ohio--.-.--.-------- $55 ‘000, 000 $7,000,000 
New York Chicago & St. Louis... 33.000.000 9.300.000 $9. 300, 000 
f 1.500.000 1,500,000 
Deel POE ou iinnies vikinidndmniaan 23,250,000 { 2.800.000 2.800.000 
{12,800,000 13'300.000 
Chicago & North Western_.__-....- 26,000,000 7,600,000 1,910,500 
ADA IE EE. OE AGN 3, Ligh ARIES Ea § 18,500,000 7.173.800 7.173,800 
a ar Francieco........--.- 12-28 -ate 2,805,175 2,805,175 
737,814 * * 
piianeapolis St. P. & 8. 8. Marie.. 15,329,609 2,300,000 1,318,082 
gt eames a With Wide kie wm arated 10,350,000 4,458,000 4,458,000 
eet Se ese i OA aR eee ee 10,000,000 7,500,000 7,500,000 
Chicago & Eastern Illinois_______- 7.196.436 eae 3,629,500 
: 82,080 82,080 
Denver & Rio Grande Western- -_- 2,500,000 2,500,000 “4 
OE ie RO 2,583,322 1,418,700 1,418,700 
Wren One 2 ok Cewcccce woe 2,102,000 2,102,000 2,102,000 
or Nene Ceetee 4,399,000 4,399,000 4,399,000 
pean mest Creat... oo ou 918,375 918,375 * 
Kentucky & Indiana Terminal_--__-_ 800°000 800,000 kd 
Be ee SG son oe te ios 785.900 785.000 785,000 
Alabama Tennessee & Northern _-__-_ 275,000 275,000 275,000 
Gulf Mobile & Northern__________ 770,000 260,000 * 
Fort Smith & Western___.._..-_.- 250,000 250,000 162,000 
Mississippi Export RR__..._.__-_- 100,000 100,000 100,000 
| Serene y ae ry $244,825,098 $82,756,630 $64,518,837 





* Indicates that no action on loan or portion of loan as yet. 








The Course of the Bond Market. 


It is impossible to assign any single definite cause mo- 
tivating the continued rapid decline of the bond market, 
where violent fluctuations with an increasingly sharp down- 
ward trend were recorded during the past week. Falling 
corporate earnings, decreased railroad traffic, lower utility 
output, the Insull difficulties, Congressional wrangling and 
failure to attain a balanced Federal budget—all played 
their respective parts in the unhappy drama. The price 


| index for the 120 domestic corporate bonds stood at 67.07 
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on Friday night, as contrasted with 71.67 one week ago 
and 91.53 on April 8 1931. 

All classes of bonds shared in the demoralized drop, with 
second-grade issues suffering most keenly. The only obliga- 
tions that remained steady were U. S. Government cer- 
tificates and bonds, and even this comparative strength 
was due more to despair at the lack of investment stability 
in corporate bonds than to optimism regarding the position 
of the Treasury. The foreign list was weak, although with 
little display of excitement. Swedish bonds were com- 
paratively firm in the face of the latest unfavorable Kreuger 
& Toll report. 

Turning to the domestic market, scant encouragement 
can be found in any classification. Municipals, it is true, 
showed small change as contrasted with last week, but were 
inactive. Detroit bonds were soft on Friday following the 
refusal of bankers to extend additional loans to that city. 
In the corporate section, rails, utilities and industrials all 
receded heavily. Sharpest declines, however, were ob- 
served in the carrier obligations. This was particularly 
true of the lower-rated issues, although many so-called 
“gilt-edged”’ bonds also made startling dips. 

Erratic fluctuations both upward and downward occurred 
among second-grade, short-term railroad liens. Conspic- 
uous examples were Nickel Plate and Cotton Belt issues. 
Within five hours one bond advanced from 28 to 38 and 
yet closed two points below the previous day’s closing. 
Southern Pacific bonds were extremely weak as sentiment 
blew hot and cold. There seemed, indeed, to be a complete 
lack of strength in any section of the carrier list. 

The market for secondary utilities has been demoralized 
for the past two weeks. Over the last seven days almost 
all second-grade utilities sold off violently but some of the 
higher-rated bonds were comparatively firm. Marked 
weakness was especially noticeable among all holding 
companies, including Standard Gas & Electric, Columbia 
Gas & Ellctric, and International Telephone & Telegraph. 
It might almost be said that medium and lower-grade 
utilities played leap frog over a cliff during the week just 
past. The average yield for ten Baa utility bonds rose 
from 9.14% last Friday to 10.45% at yesterday’s close as 
prices plunged downward. 

The feature of the industrial market was the absence of 
satisfactory bids for many issues and the marked dis- 
crepancy in quotations for issues of comparable quality. 
On Thursday two Inland Steel bonds with virtually identical 
security sold as far apart as eight points. Industrial obliga- 
tions with Chicago antecedents were enrolled among the 
poorest performers, reflecting the unhealthy Insull situation. 
The industrial price index now stands at 71.38, against 
73.65 one week ago. 

Three substitutions were made in the domestic list last 
week, and the usual adjustments made. The changes 


follow: 

Rating. Bond Removed. Bond Substituted. 
Railroads— 

A Texas & Pacific 5s, 1977 Illinois Central col. tr. 4s, 1953 
Utilities— 

Baa West Texas Utilities 5s, 1957 Iowa-Nebrasks Lt. & Pr. 5s '61 
Industrials— 

A Paramount Broadway 5s, °57 Texas Corp. 5s, 1944. 


The regular price indexes and yield averages are given 
below: 


M OODY'S BOND PRICES.* 
(Based on Average Yields.) 
































All 120 Domestics 
1932 120 120 Domestics by Ratings. by Groups. 
Datly Domes- --—— —-—-— —-— — 
ite. Aaa. Aa. A. Baa. RR. P. U. \Indue 
fet, Giclee 67.07 | 92.68 | 79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 
Ae light ee 68.40 | 92.68 | 80.49 | 68.40 | 46.87 | 60.97 | 73.65 | 71.87 
Gi dssedwen 69.03 | 93.11 | 81.07 | 69.03 | 47.44 | 61.26 | 74.57 | 72.55 
aes ae 69.22 | 93.70 | 81.07 | 69.59 | 47.34 | 61.04 | 75.40 | 72.55 
Th distal ten andiad 70.05 | 94.29 | 80.95 | 70.15 | 48.76 | 62.48 | 76.14 | 72.75 
Stiisubwtl 71.00 | 94.73 | 82.14 | 70.62 | 49.89 | 63.74 | 77.11 | 73.35 
wu EP SIE TRS: 71.67 | 94.58 | 82.50 | 71.29 | 50.80 | 64.80 | 77.55 | 73.65 
see 
"EE 74.88 | 96.70 | 84.35 | 73.45 | 55.42 | 70.15 | 80.72 | 74.57 
ge BR 75.61 | 96.70 | 84.72 | 73.85 | 56.58 | 71.19 | 81.07 | 74.98 
| a a 77.55 | 97.62 | 85.74 | 75.29 | 59.80 | 73.85 | 83.35 | 76.14 
SRS 75.82 | 95.63 | 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 
Feb. B.cceo<nce 74.57 | 94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 
TO anatieen 74.46 | 93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 
EE 72.16 | 91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 
bth inticncciitatl 72.65 | 91.81 | 80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 70.71 
S08, Meimecesen 72.95 | 92.25 | 81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 
RL eeey 4.36 | 93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 
i ctcdiieemes ted 74.77 | 93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 
Year Ago— 
April 8 1931_-_--- 91.53 |105.89 |100.17 | 88.90 | 75.82 | 89.86 | 96.70 | 88.36 
Two Years Ago- 
April 5 1930-_---- 95.63 {102.81 | 99.84 | 94.73 | 86.64 | 98.09 | 95.18 | 93.85 














*Note.—These prices are computed from average yields on the basis of one “ideal 
bond (4% % coupon, maturing in 31 years), and do not purport to show either the 
average level or the average movement of actual price quotations. They merely 
serve to illustrate in a more comprehensive way the relative levels and the relative 
movement of yield averages, the latter being the truer picture of the bond market. 


MOODY'S BOND YIELD AVERAGES. 
(Based on Individual Closing Prices.) 



































All 120 Domestics 
1932 120 120 Domestics by Ratings. by Groups. 40 
Datly | Domes For- 
Averages the. Aaa. , Aa. A. Baa. RR. | P. U. | Indus. 
Apr. 8--| 7.50] 5.23 6.24 7.50 | 11.02 8.49 | 6.98 7.03 | 13.23 
7.-| 7.35 5.23 6.17 7.35 | 10.64 8.26 6.80 6.98 | 13.08 
6--| 7.28 5.20 6.12 7.28 | 10.52 8.22 6.71 6.91 | 12.97 
5.-| 7.26 5.16 6.12 7.22 | 10.54 8.25 6.63 6.91 | 12.88 
y ise es, a 5.12 6.13 7.16 | 10.25 8.06 | 6.56 6.89 | 12.80 
2.-| 7.07 5.09 | 6.03 7.11 | 10.03 7.90 | 6.47 | 6.83 | 12.80 
1_-| 7.00 | 5.10} 6.00 | 7.04] 9.86] 7.77 | 6.43 | 6.80 | 12.77 
Weekiy- 
ar.24..| 6.68 | 4.96 5.85 | 6.82 9.07 | 7.16 6.15 6.71 | 12.66 
18..| 6.61 4.96 5.82 | 6.78 | 8.89 7.05 | 6.12 6.67 | 12.62 
1l_.| 643] 4.90 5.74 | 6.64] 8.42] 6.78 5.93 | 6.56 | 12.31 
4..| 6.59 5.03 5.92 6.83 8.58 | 6.87 6.09 6.81 | 12.55 
Feb. 26-.| 6.71 5.12 | 6.04] 6.94] 8.74 7.00 | 6.24] 6.89 82 
19.-| 6.72 5.16 6.08 | 6.99 | 8.63 | 6.99 6.25 | 6.92 | 12.86 
11_-| 6.95 | 5.30; 6.23 7.20 | 9.05 7.25 6.47 7.11 | 13.23 
5..| 6.90 5.29 | 6.17 7.11 9.02 7.16 6.44 7.10 | 13.00 
Jan. 29..| 687 | 5.26; 6.12 7.12 8.98 7.10 | 6.42 7.09 | 13.22 
at ea 6.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 
15..| 6.69 5.16 | 6.97 | 6.85 8.78 6.95 | 6.08 7.05 | 13.44 
--| 6.94 §.18 6.17 7.12 9.30 7.38 6.12 7.34 | 13.85 
y pre 7.26 5.26 6.32 7.47 | 10.00 7.93 6.23 7.63 | 15.68 
rT. Ago : 
Apr.8'31} 5.31 4.40 | 4.74 5.50 | 6.59 5.43 4.96 5.54 6.63 
2 Yrs.Ago 
Apr.5'30i 5.03 | 4.58 4.76 5.09 5.67 4.87 ' 5.06 5.15 6.17 














Constitutionality of Texas Anti-Trust Laws Upheld by 
Texas Court in Over-ruling Exceptions in Attorney- 
General’s Action Against 15 Oil Companies. 


The constitutionality of the Texas anti-trust laws were 
upheld on March 29 by Judge J. D. Moore of the Travis 
County (Texas) District Court in over-ruling exceptions in 
the suit of State Attorney-General James V. Allred, who last 
November brought ouster proceedings against 15 oil com- 
panies and two petroleum trade associations. The Attorney- 
General, charging violation of the State anti-trust laws, 
alleged the existence of ‘‘a Nation-wide conspiracy to control 
and dominate the business of marketing gasoline and petro- 
leum products and to destroy independent filling station 
operators.”’ 

Regarding the District Court’s ruling on March 29, the 
Houston ‘‘Post’’ in Associated Press advices from Austin 
March 29 said: 

It was the fourth straight vistory for James V. Allred, Attorney-General, 
Prosecutor of the suit, in which questions of law and constitution were 
involved. 

The defendants contended that the State’s anti-trust statutes were 
rendered unconstitutional when special exemptions were authorized by 
the Texas Legislature in favor of farmers and stock raisers who were author- 
ized to organize co-operative organizations. 

The State alleges that 15 oil corporations and two petroleum associations 
entered into conspiracy to dominate the marketing of gasoline and petroleum 
products in Texas. Fines aggregating $17,850,000 and cancellation of 
charters and permits to do business were asked. 

Consideration of law questions started last Feb. 2 and have occupied 
the Court’s time intermittently since. Special exemptions were brought 
up after the Court handed down its ruling on constitutionality of the anti- 
trust laws and they were expected to occupy the tribunals’ time the rest 
of this week. 

Other law points won by the State were that it had a right to compel 
attendance of officers of the defendant or foreign corporations in Austin 
to testify in the suit, that defendant foreign oil companies not doing 
business in Texas either by charter or permit, but through subsidiaries were 
within jurisdiction of the Court and that the State was within its rights 
in suing all defendants jointly. The defendants had set up pleas in abate- 
ment and misjoinder, claiming they should have been sued separately. 

Attorney-General Allred said a date to start the testimony probably 
would be set soon. The Court appointed George E. Shelley, Austin lawyer, 
a special commissioner to take testimony in the case, leaving it to the 
discretion of attorneys whether the witnesses appearing before him should 
be brought to Austin or he go to them to suit their eonvenience. Allred 
said he would insist on New York officials of defendant foreign corporations 
coming to Austin. 

The defendants are: 

Socony-Vacuum Corp. of New York. 

Standard Oil Co. of New Jcrsey. 

Standard Oil Co. of California. 

Shell Union Oil Corp. 

Humble Oil & Refining Co. 

The Texas Co. 

Gulf Refining Co. 

Paso-Tex Petroleum Co. 

Continental Oil Co. 

Sinclair Refining Co. 

Magnolia Petroleum Co 

Simms Oil Co. 

Shell Petroleum Corp. 

Cities Service Oil Co. 

Texas Pacific Coal & Oil Co. 

Texas Petroleum Marketers’ Association. 

The American Petroleum Institute. 

Under date of February 23 Associated Press advices from 


Austin said: 





Three major oil companies attacked in the anti-trust ouster suits of 
Attorney-General James V. Allred, barely escaped million-dollar fines 
; to-day when they filed answers to the suits within a few minutes of the 
| deadline set by District Judge J. D. Moore. 

The Standard Oil Co. of New Jersey, the Socony Vacuum Corp. of New 
; York and the Standard Oil Co. of California responded after Judge Moore 
' had upheld the validity of writs of attachment obtained by the State on 
' stock owned by the defendants’ subsidiaries doing business in Texas. 
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Judge Moore had announced that unless the answers were filed by 2 p. m. 
he would grant a motion for default judgment in suits for penalties of 
$1,074,000 against each of the defendants. 


Advices from Austin to the “Wall Street Journal’ of 
April 4 said: 

Trial of the case in District Court here against 15 major oil companies 
and two National oil marketing associations for alleged violations of the 
anti-trust law has been adjourned until May 2 to allow the State time to 
amend its petition and the defendants time in which to prepare exceptions 
to the amended pleadings. 





Presiding Judge J. D. Moore announced that R. C. Holmes, President, 
and other high officials of Texas Corporation, must appear in person in court 
May 3 to give their testimony. 

Judge Moore held that the State must amend its petition to make it 
more specific and definite. He sustained numerous special exceptions of 
the defense attacking the matter and form of the petition. Defense attor- 
neys had complained the petition was vague and indefinite. Exceptions 
that were in the nature of a general demurrer to the cause of action were 
overruled by Judge Moore. 


Items regarding the suit appeared in our issues of Nov. 21 
1931, page 3335 and Feb. 6 1932, page 931. 








The New Capital Flotations During the Month of March and for the 


Three Months Since 


New financing in the United States during the month of 
March was on a somewhat larger scale than we have been 
accustomed to see in more recent periods, the total of the 
new issues brought out during the month having approached 
but not actually reached $200,000,000. No erroneous deduc- 
tions, however, should be made from that fact. The increase 
is entirely due to the circumstance that the awards of 
municipal bonds during the month were larger than usual. 
Over half the total of the new issues represented State and 
municipal issues, the contribution from that source, to be 
precise, having been $107,270,155. As has been the case in all 
other recent months many issues of municipal obligations 
brought out during March failed of success, particularly in 
the case of the smaller municipalities, not a few of which 
found themselves financially embarrassed and the total 
of the municipal issues went above the $100,000,000 mark 
chiefly by reason of the floating of several large issues, 
New York City having contributed $14,278,000 to the total, 
owing to the issuance of that amount of certificates of in- 
debtedness with which to make tax refunds to the banks 


because of a U. S. Supreme Court decision holding in- | 


valid certain taxes collected from the banks between 1923 
and 1926. But while these certificates represent an addition 
to the City’s funded debt, they did not really come to 
market, having been turned over directly to the banks 
themselves at par and of course they are desirable obliga- 
tion since they bear 5%% interest. However, there were 
several other issues of considerable size which did find a 
market during the month, including Rochester, Jersey City, 
Allegheny County, Nassau County, Minneapolis, &c. 

And here it seems desirable to point out that the market 
for municipal issues was stimulated during March by tax 
legislation in Congress. While such legislation involved 
many controversal features and much conflict of opinion 
prevailed as to the best way of providing new sources of 
revenue, there was general agreement as to one thing, namely 
that the personal income tax, and more particularly the 
surtaxes, must be raised and as under the policy pursued 
by Congress the income from municipal issues is wholly 
exempt from Federal taxation, this meant that the ad- 
vantage now possesed by municipal securities in that re- 
spect would be further increased. The surtax rates in 
particular are to be raised. The Secretary of the Treasury, 
Mr. Mills, has proposed that the surtax scale is to run to 
a maximum of 40% on the amount of income in excess 
of $100,000, as against the existing maximum of 20% also 
on the incomes in excess of $100,000. And when the 
House of Representatives got so completely out of hand 
during the consideration of the taxation bill an amendment 
was even adopted for raising the surtaxes to a maximum of 
65% on amounts in excess of $5,000,000, though this amend- 
ment was subsequently rescinded. At all events these propo- 
sitions for higher tax rates on the part of the Federal 
Government had the effect of creating an extra demand 
for municipal issues. This made it easy to dispose of the 


$107,270,155 of municipal issues which came to market 
during the month. 

In addition $25,000,000 of Federal Intermediate Credit 
banks 414% debentures were brought out during the month. 
In other respects new financing during March was of the 





the First of January. 


same diminutive character as in preceding months, and 
with the general bond market again weak, as was the case 
during March, and all issues of securities suffering huge 
depreciation on the New York Stock Exchange, no other 
result was to be expected. The total of the corporate issues 
brought out during the month was only $57,344,470. No 
foreign issues of any kind, were placed in the United States, 
either corporate or governmental. ‘This remark applies 
also to new issues of the dominion of Canada. 

Our compilations, as in other months, are quite inclusive 
and embrace the stock, bond and note issues by corpora- 
tions, by holding, investment and trading companies and by 
States and municipalities, foreign and domestic, and also 
farm loan emissions—in fact everything except the obliga- 
tions of the U. S. Government. The grand total of the 
offerings of securities in this country under these various 
heads of the month of March reached $190,019,625, which 
compares with only $94,497,344 in February, though with 
$193,938,800 in January. How small, after all, the new 
financing the present year appears when we contrast the 
March total for 1932 at $190,019,625 with earlier years and 
find that in March 1931 the new capital issues totaled 
$701,421,681, in March 1930 $821,754,968, and in March 1929 
no less than $1,056,806,121. 

Proceeding further with our analysis of the limited volume 
of corporate offerings made during March, we observe that 
public utility issues at $51,096,720 accounted for the bulk 
of the corporate total which was, as already stated, only 
$57,344,470. The public utility total of $51,096,720 for March 
compares with $34,900,775 shown in February. Industrial 
and miscellaneous flotations totaled only $2,822,750 during 
March as against $4,700,000 in February. Financing for 
the account of railroads during March was limited to one 
small offering, namely: $3,425,000 Reading Co. 444% equip- 
ment trust certificates series K and L due Sept. 1 1932- 
April 1 1935, issued at prices to yield 4.50 to 5.25%, as 
compared with $4,950,000 for the month of February. 

Of the total corporate offerings of all kinds during March 
for amount of $57,344,470, long-term bonds and notes com- 
prised $49,605,000; short-term bonds and notes aggregated 
$5,001,500, while stock issues totaled only $2,737,970. The 
portion of the month’s financing raised for refunding pur- 
poses was $9,097,320 or 15% of the total. In February the 
refunding portion was $5,688,000 or 12% and in January it 
was only $1,500,000 or slightly over 3%. In March 1931 
the amount for refunding was $132,199,200, or about 33% 
of the month’s total. The $9,097,320 raised for refunding 
in March (19382) represented $4,700,000 new long-term to 
refund existing long-term; $2,500,000 new long-term to re- 
fund existing short-term and $1,897,320 new stock to retire 
existing short-term. 

There were, as already stated, no foreign securities of any 
description offered in this country during March. It was 
announced during the month, however, that the United 
Fruit Co. had concluded an agreement with the Republic of 
Colombia on March 8, whereby the former will lend $500,000 
to the latter. The United Fruit Co. will retain the national 
banana export tax to amortize the loan with 6% annual 
interest. 

Corporate financing during March, large enough to merit 
special mention, was mainly for the account of public 
utilities. The principal offerings were; $10,000,000 South- 
ern California Edison Co., Ltd. refunding mortgage 5s 1954, 
issued at 96 to yield 5.30%; $8,700,000 New York Steam 
Corp. first mortgage 5s, 1956, issued at 94 to yield 5.45%; 
$7,500,000 Public Service Co. of Indiana first mortgage and 
refunding “G” 6s 1952, issued at 87 to yield 7.25%; $5,- 
000,000 Duquesne Light Co. first mortgage 4%4s 1957, issued 
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at 92 to yield 5.06% and $5,000,000 The Syracuse Lighting : 


Co., Inc., first and refunding mortgage 5s, “B” 1957, issued 
at 95 to yield 5.35%. 

Included in the month’s financing was an offering of 
$25,000,000 Federal Intermediate Credit Banks 444% col- 
lateral trust debentures dated Mar. 15 1932, and due in 
three and four months, priced at par. 

There was but one issue marketed during March cvn- 
taining a convertible feature, namely: 


BONDS WITH CONVERTIBLE FEATURES. 


$4,000,000 vizsinis Electric & Power Co., convertible secured 5s, 
1942. (Each $1,000 of bonds convertible into a like amount of Ist & 
mtge. A 5s and $50 in cash on or after March 1 1933 and up to 
10 days prior to redemption.) 


There were but two new fixed investment trust offerings 
in March. These were the following: 


NEW FIXED INVESTMENT TRUST OFFERINGS. 


First Commepamiodse, Ye Re a share coreitinness. offered by 
ackliff, Whittaker & ne., New York, at mark et. 
“Forty Bond wee AL certificates, offered by a eee 
Richards Co., Cleveland, at market (initial price, $630) 


UNITED STATES GOVERNMENT ISSUES. 


The United States has become such a constant borrower 
that it seems desirable now to take account of Government 
issues aiso. The purpose would be mainly to note how 
much of the new isues represent strictly new borrowing 
and how much merely refunding to take care of matur‘ng 
issues. Tu1eacury bills are all the time maturing, being 
usually for 90 to 93 days, and have to be replaced with ciher 
issues, while Treasury Certificates of Indebtedness are an- 
other form of short-term borrowing which has to be periodi- 
cally renewed without swelling the outstanding aggregate 
of indebtedness. So long as the Government was showing 
huge budget surpluses, and the Government indebteduess 
Was as a result being steadily and largely reduced, the 
matter was of little consequence, but now that there is a 
deficiency rvnning in the neighborhood of $2,000,909.000 a 
year it is imy.ortant to know the extent to which the Govern- 
meut itself is obliged to have recourse to the investment ani 
money warkets. During March the financing of the C. 8S. 
Government comprised both sale of Treasury bills and 
certificates of indebtedness. 

Ou March 6 1952, Sec. of the Treasury Mills offered in 
the amount of $900,000,000 or thereabouts two new issues 
of Treasury Certificates which were heavily oversubscribed. 
The first, (Series TO-1932) maturing in seven months (Oct. 
15 1932), bearing interest at the rate of 314%, the second, 
(Series TM-1933) maturing in one year (March 15 1933), 
bearing interest at the rate of 3%%. Both issues are 
dated and bear interest from March 15 1932, Total sub- 
scriptions amounted to $3,403,225,500 of which $952,619,500 
was for the seven months’ issue and $2,450,606,000 was for 
the 12-month certificates. The total amount of bids ac- 
cepted for the 344% or 7-month certificates was $333,- 
492,500 and for the 3%% or 12-month certificates the 
total amount of bids accepted was $660,653,500. Both issues 
were offered at par. The financing provided for the refund- 
ing of about $624,000,000 Treasury Certificates of Indebted- 
ness maturing March 15 1932. 

On March 23 1932, a new issue of 91-day Treasury Bills 
to the amount of $100.000,000 or thereabouts was offered 
by the Treasury Department . The bills were dated March 
30 1932, and mature June 29 1932. The total amount applied 
for was $360,198,000. The total amount of bids accepted 
was $102,169,000. The average offering price of the treasury 
bills was 99.474, the average rate on a bank discount basis 
being 2.08%. Issued to replace maturing bills. 

Announcement was also made during March of the offering 
of an issue of 2% United States Certificates (first series) 
with a view to attracting hoarded money and known as 
“baby bonds” because of their issuance in small denomin- 
ations. The certificates are dated March 15 1932 and mature 
March 15 1983. Officials of the Treasury have issued no 
statements whatever as to the amount of certificates sold. 


UNITED STATES TREASURY FINANCING DURING FIRST QUARTER 


























OF 1932. 
Date Amount Amount 

Offered. | Dated. Due. Applied for. Accepted. Prtce. Yield. 
Jan. 7 | Jan. 13} 91 days! $169,337,000 | $50,175,000 |Aver. 99.272|*2.875% 
Jan. 17 | Jan. 25/| 93 days 191,581,000 | 50,937,000 |Aver. 99.358/*2.40 
Jan. 25 | Feb. 1 6 mos. 395,938, "500 227,631,000 100 3.125 
Jan. 25 | Feb. 1 1 year 250,148,000 | 144,372,000 100 3.75 
Jan. 31 | Feb. 8 | 93 days 196,873,000 | 76,399,000 |Aver. 99.314)*2.65 
Feb. 7 | Feb. 15 | 93 days 211.872.000 75,689,000 |Aver. 99.287/*2.76 
Feb. 16 | Feb. 24; 91 days 196,183,000 | 62,851,000 |Aver. 99.315)*2.71 
Feb. 24 | Mar. 2/{ 91 days 292,984,000 | 101,412,000 |Aver. 99.369)*2.50 
Mar. 6 | Mar.15}| 7 mos. 952,619,500 | 333,492,500 100 3.125 
Mar. 6 | Mar. 15 1 year | 2,450,606,000 | 660,653,500 100 3.75 
Mar. 23 | Mar. 30! 91 days 360,198,000 | 102,169,000 |Aver. 99.474'*2.08 





* Average rate on a bank discount basis. 

















Total Amount New 

Date Offered cce: Refunding. Indebtedness 
Gs “Ta ccccncatdunbeskanws $50,175,000 $50,175.000 Ff © <ncccccu~s 
SS REI apepep ee eee ema A 50,937,000 50,937,000. {| «-<«c.---- 
MS TRL ois dca men ee ac: i eaaeol 
ME. Ms os Snatch nwmonne 144,372,000 50,000,000 $322,003,000 
pS Ee RRS fe: 399, 76,900.000° 4 cncuiecace 
, Se ee eee 75,689,000 75,680,000 -| © sesnawense 
SD. Mb ck ba ewanin bebe n wus 62,851,000 (tt ae eee 
ee Le ee 101,412,000 1O1,412.0008 1 -swens< sacs 
Bs Wins nc Sedtiddnb cob cud 333 492,500 
RR ER er an ees eae 660,653,500 624,000,000 370,146,000 
2 eee 102,169,000 108,200,000 3  —veatcnanus 





The point of importance with reference to these Govern- 
ment issues is, as already stated the extent to which this 
new financing by the Federal Government represents new 
issues, that is, new appeals to the investment market, and 
from the foregoing analysis it appears that the $322,003,000 
of the U. S. Government issues brought out in January 
represented new indebtedness and $370,146,000 more in 
March represented new indebtedness, the two together 
making a total of $692,149,000. Turning now to our own 
totals of new financing by corporations, municipalities &c., 
this account is actually greater than our own total for the 
calendar year to March 31. Our total of new capital issues 
for the first quarter of 1932 is no more than $483,419,641. To 
the extent only that the U. S. Government issues represent 
actually new debt, rather than the taking up of outstanding 
issues about to mature, can such issues be considered addi- 
tions to the Government debt. Even so, however, the amount 
is found to be $692,149,000, or far above our own total. 

Perhaps also the financing of the Reconstruction Finance 
Corporation ought to be taken into consideration, though 
thus far the entire capital of the Corporation has been 
supplied by the United States Treasury. On that point 
there is yet no data, though a statement has been given 
out the present week showing that up to March $1 the 
total of the advances by the Reconstruction Finance Corpo- 
ration for all purposes had been $238,740,000, and then 
there is also the Railroad Credit Corporation, which to date 
has authorized loans aggregating $14,538,452. 

The following is a complete summary of the new financing, 
corporate, State and city, foreign government, as well as 
farm loans issued for the month of March. 


SUMMARY OF CORPORATE, FOREIGN t+ ele FARM LOAN 
AND MUNICIPAL FINANCING 





1932. New Capttal.| Refunding. Total. 
MONTH OF MARCH— $ 3 3 





42,405,000 7,200,000 
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Other foreign— 
Long-term bonds and notes---.---- 
NE LEE ER CE 





Toth GOTROERER.. -. cwwncncccaucce 
Canadian Government. --.-.....-------- 
Other foreign Government _---.------ 
EE TN TEE. hc cndipins dns cadtnece 
Municipal, States, cities, &éec...----.---- 
United States possessions. ---.--.--.-- 


CS CR icittiavocsntinccedapide 
3 MONTHS ENDED MARCH 31— 


Corporate— 
Domestic— 


5,000,000 
106,959,655 
405 000 





160,611,805; 29,407,820 















































Long-term bonds and notes-..--.-.-- 
SG. cn am cb ccvcheconentene 
Pree SAS. oc wadccccasaden 
Cee BOGE. 2c vaneccedsnves 
Canadian— 
Long-term bonds and notes-.---.---- 
tt 4G. daervabodswccutgeonés 
eee ee 
CEE GUREa o @ or cbacdadtacce 
Other foreign— 
Long-term bonds and notes----.---- 
OER. cocnmencsaaecoauenvas 
PeeNttes GEOG. + ac csccccccnenuwe 
2 ee eee 


TOM COREE: « ccwneccunsiten 
Canadian Government.......---.-.--.-- 
Other foreign Government. -.-...-..-- 
Or TOG TE og cheb actacensdechwae 
Municipal, States, cities, Figen. aIAE 
United States possessions ee ae = 


CR Sika ens Aeciovdnediia cans 


9,138,000 
5,250,000 





5,000 ,000 
279,378,021 
692.000 


47,500,000 








418,843,696 





64,575,945 





483,419,641 





In the elaborate and comprehensive tables on the succeed- 


ing pages we compare the foregoing figures for 1932 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a detailed 
analysis for the five years of the corporate offerings, show- 
ing separately the amounts for all the different classes of 
corporations. 

Following the full page tables we give complete details 
of the new capital flotations during March, including every 





issue of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING MARCH 1932. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 







































































To Yield 
Amount Purpose of Issue, Price. Abou. Company and Issue, and by Whom Offered. 
$s Public Utilities— % 
2,000,000|Refunding, other corp. purposes--| 91% 5.69| Blackstone Valley Gas & Electric Co. Mtge. and Coll Trust 5s B, 1952. Offered by Estabrook & 
Co. and Stone & Webster and Blodget, Inc. 
5,000,000|Additions, extensions--.----.--.---- 92 5.06} Duquesne Light Co. Ist M. 44s, 1957. Offered by Chase Harris Forbes Corp.: Ladenburg, Thal- 
mann & Co.; H. M. Byllesby & Co., Inc.; W. C. Langley & Co.; Lee, Higginson & Co.; A. C. 
Allyn & Co., Inc., The Union Trust Co. of Pittsburgh; Hayden, Stone & Co.; J. Henry Sehroder 
Banking Corp., and The N. W. Harris Co., Inc. 
8,700,000 Capital expenditures. ..-....--.-- 94 5.45| New York Steam Corp. Ist M. 5s, 1956. Offered by The National City Co. 
2,500,000|Add'ns, impts., other corp. purp-.| 95 5.35) Pennsylvania Power Co. Ist M. 5s, 1956. Offered by Drexel & Co. and Bonbright & Co., Inc. 
7,500,000|Refunding, add’ns, extensions-..-| 87 7.25| Public Service Co. of Indiana Ist M. & Ref. ++ G, 1952. Offered by Halsey, Stuart & Co., Ine. 
10,000,000| Refunding, add'ns, extensions..--| 96 5.30 ae California Edison Co., Ltd., Ref. M. 5s, 1954. Offered by Chase Harris Forbes Corp.; 
E. Rollins & Sons, Inc., and The N. Ww. “Harris Co., Inc 
5,000,000| Additions, betterments-.-.------- 95 5.35| The cone Lighting Co., inc., ist & Ref. M. 5 B, 1957. Offered by J. P. Morgan & Co. 
Bonbright & Co., Inc., and Schoellkopf, Hutton & Pomeroy, Ine. 
2,000,000!Additions, betterments----.------ 93 5.55| Utica Gas & Electric Co. General M. 5s E, 1952. oo by J. P. Morgan & Co.; Bonbright & 
Co., Ine., and Sehoelikopf, Hutton & Pomeroy, I 
4,000,000 Retire floating debt, capitalexpen.| 95% 6.10 Virginia Electric & Power Co. Convertible Secured 5148, 1942. (Each $1,000 of bonds convertible 
into a like amount of First & Ref. M. A 58, 1955, and $50 in cash on or after Mar. 1 1933 and up 
- 10 days prior to redemption.) Offered by Stone & Webster and Blodget, Inc.; Chase Harris 
orbes Corp.; Bancamerica-Blair Corp., and Brown Brothers Harriman & Co. 
2,000,000/| Acquisitions, extenstons, &e- - - - - - 78 8.25 Virginia Public Service Co. Ist M. & Ref. 68 C, 1952. Offered by Halsey, Stuart & Co., Inc. 
Rollins & Sons, Inc.; H. M. Byliesby & Co., Inc., and Blyth & Co., Inc. 
| 48,700,000 
w Land, Buildings, &c.— 
E 755,000|Real estate mortgage---..--.--.--.- Placed a Sears, Roebuck & Co. 15-Year 54% loan. Placed with the Metropolitan Life Insurance Co. 
150,000|Real estate mortgage----....---- 100 5.50] School Sisters of St. Francis of St. Joseph’s Convent (Milwaukee) Debenture 5}4s, 1937-38. 
Offered by First Wisconsin Co., Milwaukee. 
905,000 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yield 
Amount, Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
ba Railroads— Y 
1,200,000| New equipment_..........-..-.-- en 4.50-5.00| Reading Company 44% Equipment Tr. Ctfs., Series K, due Sept. 1 1932-Sept. 1 1933. Offered 
by Drexel & Co. and Evans, Iman & Co. 
2,225,000) New equipment.-............---- ices 4.50-5.25| Reading Company 44% Equipment Tr. Ctis., series L, due Oct. 1 1932-April 1 1935. Offered by 
—_—_—— Drexel & Co. and Evans, Stillman & Co. 
3,425,000 
Land, Buildings, &c.— 
221,000)Real estate mortgage------------ 100 5.50| Northeast Corner of Harrison Ave. and Kingsland Place (Bronx, N. Y.) 544% Guaranteed Mort- 
gage Ctfs., due Oet. 15 1936. Offered by Lawyers Mortgage Co., New York. 
300,000|Real estate mortgage--.-..-.-.-.--- 100 5.50| North Side of Winthrop Street, 405 Feet East of Flatbush Ave. (Brooklyn, N. Y.) 54% Guar- 
anteed Mortgage Ctfs., due Feb. 8 1937. Offered by Lawyers Mortgage Co., New York. 
330,000|Real estate mortgage--...-..----- 100 5.50} Northwest Corner of Austin St. and 73d Road (Forest Hills, Queens) 54% Guaranteed Mort- 
gage Ctfs., due Mar. 10 1937. Offered by Lawyers Mortgage Co., New York. 
155,000| Real estate Mortgage---.--..---.--- 100 5.50| West Side of Monterey Ave., 113 Feet North of East Tremont Ave. (Bronx, N. Y.) 54% Guar- 
"Sone 006 008 anteed Mortgage Ctfs., due Mar. & 1937. Offered by Lawyers Mortgage Co., New York. 
Miscellaneous— 
570,500|Working capital........-..--.-- aaa 5.00-6.00 oe ~ Investment Co., Detroit, Collateral Trust Notes, due June 1 1932-Sept. 21 1932. Offered 
y company. 
STOCKS. 
Par or No. aAmount | Price To Yield 
of Shares. Purpose of Issue. Involved, \per Share. Abow. Company and Issue, and by Whom Offered. 
$ Public Utilities— $ % 
286,900|Payment of notes_...-...-.....-- $286,900! 25 .---| Brockton Gas Light Co. Capital Stock. Offered by company to stoekholders 
*126488shs.|Retire 434% notes......-..----. 1,897,320) 15 -.--| North American Light & Power Co. Com. Stock. Offered by company to stockholders. 
*5000shs.|Additional working capital_--.---- 212,500} 42% ae eee Te & Share Co. $3 Preferred Stock. Offered by Telephone Securities 
0., cago. 
2,396,720 
Other Industrial & Mfg.— 
*105000shs.'Working capital, expansion, &c- - - 341,250 3% ...-! Alice Foote MacDougall, Inc., Common Stock. Offered by Pringle, Price & Co., Ine 
FARM LOAN ISSUES. 
! 
To Yield 
Amount, Issue and Purpose. Price. About. Offered by 
$ Federal Intermediate Credit Banks Coll. Trust 454% Debentures, dated Mar. 15 1932) % | 
25,000 .000 and due in three and four months (refunding, provide funds for loan purposes)__--_' 100 4.50'Charles R. Dunn, Fiscal Agent, New York. 





* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices 

















Indications of Business Activity 

















THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Nighi, April 8 1932. 

Trade reports are still unsatisfactory. There is a slight 
increase in the retail business, but the heavy manufacturing 
industries are as dull as ever. The more seasonable weather 
has helped the sale of clothing and some other merchandise. 
But even the retail trade, though better, is smaller than at 
this time last year. Wholesale and jobbing trade certainly 
makes a poorer showing than then. 
too good. Low priced automobile displays attract some at- 
tention and more or less buying. But it goes without saying 
that there is plenty of room for improvement. 
ultimate demand for automobiles will be is as yet purely 
conjectural. Meantime in general trade banks are not lend- 
ing money as freely as might be expected. The anti-hoarding 
campaign does not seem to have been wholly successful, 
though there appears to be some improvement. 
are none too readily given in many sections if we may judge 
from current accounts. Collections throughout the United 
States are still slow. Many of the big department stores 





What the | 


But credits , 
naturally very quiet. 


have been holding post-Easter special sales, but seemingly | 


with indifferent success. The wholesale millinery business 
makes as good a showing as any and rather better than most. 
Women’s ready-to-wear goods are in fair demand. Usually 
the sales of hardware, paints and house furnishings at this 
time increase but the present showing is what is described 
as “‘spotted.’’ In fact Cleveland reports a decrease of 50% 


| longer than that. 
Even then it was none | 


in the sales of hardware. Some other cities report a fair 
demand for this commodity. It is not easy as a rule to sell 
men’s clothing and furnishings or drygoods. Retail failures 
in this country were larger than in the previous week. Both 
wholesale and jobbing houses seem to expect nothing better 
for the time being than the old hand-to-mouth buying, which 
has prevailed for at least a year past. It has really gone on 
Filling-in orders in other words are the 
rule. Leather has been dull and tending towards lower 
prices. The shoe production has fallen off sharply. Wool 
has been quiet. In the East, textile manufacturing has de- 
creased; there is a fair amount at the South, though even 
there, there are complaints of unsatisfactory business in- 
cluding Charlotte, N. C. The big Amoskeag Co. at Man- 


chester, N. H. has elosed four of its cotton mills. The 
tobacco industry is reported to be doing very well. It 


makes a better showing than many others. Jewelry is still 
It is a time when luxuries are apt to 
be waved aside, and the buying confined to things actually 
necessary. The steel industry is still quiet, and iron is also 
dull. The feeling in the petroleum trade is better owing to 
recent advances in prices and the time is approaching for a 
larger consumption. Copper mining in Montana is very 


slow, and some companies have closed down altogether. 
In the copper districts general trade naturally suffers. Coal 
has been in fair demand but strikes interfere with the in- 
dustry. 


The glass manufacturing trade of Pittsburgh 
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still on a lower level than that of a year ago, except in special 
glassware, which makes a better showing than then. At 
Spokane there has been some decrease in unemployment as 
the salmon boats make ready for the usual season’s work. 


Wheat has advanced somewhat in spite of the decline in 
stocks and disturbing rumors as to the possibility of Farm 
Board’s selling, for the erop reports from the Southwest 
continued to be bad owing to drouth and dust storms. The 
Government report this afternoon estimated the winter 
wheat erop at only 458,000,000 bushels, or 42,000,000 
bushels less than the average private estimate, and about 
330,000,000 bushels less than the crop last year of 787,000,000 
bushels. The condition of winter wheat is 5% under the 
10-year average, and 13% under that of a yearago. To-day 
there was a break of 3c. owing to the decline in stocks and 
a fear that the activities of the Farm Board might be trans- 
ferred to the Department of Agriculture at Washington 
preliminary to the liquidation of the Farm Board’s big stock 
of wheat. Corn has dropped sharply, pulled down by 
wheat, and the dullness of the cash trade as well as an 
increase in the crop movement. Cotton is off 10 to 20 points 
for the week under the liquidation of May cotton, and the 
disturbing effect of a steady decline in stocks for eight 
days past, as well as other disquieting reports. Cotton 
goods have been dull. Second hands cut under mill prices. 

One of the things talked about to-day was a rumor that 
industrialists and bankers were coming to view prohibition 
in an unfavorable light. If this attitude continues it could 
conceivably have a marked effect on the grain trade, to go 
no further. Modification of prohibition would tend to 
help the grain business and this might react favorably on 
other branches of trade. Sugar has fallen to new low levels 
under the impact of steady selling by Cuba and other 
interests. Also the late returns seem to make it plain enough 
that the grinding of sugar cane in Cuba has run well ahead 
of the scheduled quotas. Refined sugar is down to 3.90c., 
and raw to 2.60c. delivered. Coffee has advanced 8 to 13 
points on Santos, with cost and freight quotations stronger 
and with more or less buying attributed partly to Brazilian 
interests and partly to shorts. Rubber has got down to a 
new low with a decline for the week of 6 to 10 points. May 
rubber sold below 3c. Prices have been weak in London 
and Singapore, as well as in New York. Overproduction is 
still having its grim results. Hides have dropped 73 to 
85 points, with spot hides quiet and a more or less persistent 
long liquidation in futures. Cocoa has declined 7 to 8 
points. Silk is off 2 points. Silver is down no less than 
181 to 206 points, the sequel of what looks like an over- 
done bull speculation. One of the signs of the times is that 
Stock Exchange ‘‘seats’’ have dropped to $81,000, as against 
a high in 1929 of $625,000. 

In the stock market on the 2d inst. prices declined and 
then made some recovery with wheat advancing 214 to 3c. 
The taxation of stock sales, which hits Wall Street’s trading 
hard, evoked bitter comment. Of course no serious atten- 
tion was paid to talk of removing the Stock Exchange to 
Toronto or Montreal. It merely illustrates the deep resent- 
ment felt at this new manifestation of the so-called “soak 
the rich” policy. The average prices of stocks at one time 
on the 2d inst. were down to the lowest, not merely for the 
present year, but for the past 10 years, though the average 
net decline for the day after considerable covering was small. 
But for all that, it was a grim day, hinting at worse to come. 
A straw not unimportant, was the sale of a Stock Exchange 
‘seat’? on the 2d inst. at $98,000, a decline of $3,000, or a 
drop in four days of $19,000. And it may be added here 
that another sold on the 4th inst. at $83,000, a decline of 
$15,000 over Sunday, or $24,000 in five business days or 
$92,000 since February when the highest price of the present 
year was reached or $175,000. The trading on Saturday 
was in some 1,045,000 shares, a total noticeably larger than 
on some recent Saturdays. Bonds were generally lower on 
domestic issues, especially railroads. Just why bonds should 
decline at this time was not altogether clear to many, 
especially, as the fall was from levels already illogically low. 
But lower they were. Yet the credit of the United States 
Government is better. Railroads are being effectively 
helped. Hoarding is decreasing. Banking resources are 
abundant. Bank failures have almost ceased and many 
have resumed business. Business in England and Germany 
is on the mend. In both, unemployment has decreased 
slightly. 


made in Europe than on this side, though the upward 
American momentum once it begins may prove the greater 


foree. Both in Europe and in the United States the business 
tone is better even though actual sales are little if any 
larger. The financial ground work is stronger, however 
unsatisfactory the situation in some respects still is. 

On the 4th inst. stocks were irregular, declining early, 
but later rallying and ending at small net declines in some of 
the issues most traded in. Inactive stocks in a few eases 
fell 2 points. Lending rates to shorts were lower, with 
stocks attracted by the premiums on 45 issues. Small net 
advanees occurred in American Telephone, New York 
Central, U. S. Steel and du Pont. Sterling rose to $3.80, 
a rise of 5¢., only to lose the advance later. Unaccountable 
declines in bonds in even the best issues overshadowed 
stocks. Railroads fell 2 to 5 points. Railroad earnings and 
traffic, to be sure, made no agreeable reading. But cotton 
ran up nearly $1 a bale and wheat also advanced, though 
it was mostly on bad crop news from Kansas and Nebraska. 
The trading in stocks was still restricted by the fear of 
oppressive taxes. It is said that some are inclined to go 
out of business. One firm is reported to have done so. It 
js declared in some quarters that a firm might as well cease 
doing business in stocks and simply retire, buy the most 
remunerative bonds and await better times. Of course, 
there is nothing even approaching a general movement of 
this sort. But there is undoubtedly a profound feeling of 
disgust. On the 5th inst. prices declined here and there, 
mainly because the Atchison common dividend was cut from 
6% to 4, and dividends even on this basis will depend on an 
improvement in the company’s earnings. The declines 
were most noticeable in American Telephone, Atehison, 
Auburn, United States Steel, Union Pacific, Peoples Gas, 
Eastman, Allied Chemical and American Can, with a few 
others. The total trading was in about 1,480,000 shares. 
Bonds again declined. The shadow of the increased Federal 
tax on stock transactions was again the most depressing 
factor. 

On the 6th inst., there was an irregular decline. A decline 
in domestic bonds was also a feature. The decline in stocks 
at the worst, as a rule, was moderate, that is an average of 
154 points. But domestic bonds fell in some eases 3 to 4 
points. The trading in stocks rose to some 2,100,000 shares. 
United States Steel went to the new and seemingly incredible 
low of 3434, closing at 35, a net loss of 14%. Stocks on the 
7th inst. again declined, but the downward drift was slower. 
The sales were just short of 1,800,000 shares and the tone 
still exhibited the bluecomplex. Yet the last prices generally 
showed only a slight net decline. Yet there is no disputing 
the fact that United States Steel sold at a new low and the 
same was true of American Can, Bethlehem Steel, Lacka- 
wanna, du Pont, Eastman, General Motors, New York 
Central, Union Pacific and numerous others. But the net 
drop after an upturn of an apparently oversold market at 
the end of the day was a not too impressive 30 cents. United 
States Steel, in fact, ended 34 point net higher, after touching 
a new low of 3414, from which there was a rally of 14. 
American Can fell 21% net, Bethlehem Steel and Lackawanna, 
114; General Motors, % on common and 3 on the preferred, 
and Union Pacific, 144 on the common and 7 on the pre- 
ferred. Du Pont advanced %, Eastman, 14%, and New 
York Central, 5. In the bond trading the big feature was 
a rise of 2-32 to 1 11-32 points, the latter on Treasury 3s, 
with total sales of Government issues up to the imposing 
total of $4,143,000. There was good buying of tax-exempt 
Government and high-grade municipal bonds. Long New 
York State bonds were on a 3.60% basis. Railroad bonds 
fell to new lows in a fair amount of trading. Absurd as it 
sounds the prices of many domestic corporation bonds are 
cheaper than bonds of foreign countries whose credit ratings 
are not first class. Public utility and industrial domestic 
issues were lower without much rhyme or reason. ‘Tobacco 
products of New Jersey 6'4s., due in 2022, were a refreshing 
exception, advancing 134 points. Foreign bonds had a 
ragged decline. United Kingdom 5s declined &&. French 
and Belgian bonds declined a little. Austrian advanced 
1% to 3% points. 

Stocks to-day declined 2 to 13 points falling for the eighth 
consecutive day. Grain plunged down 3 cents. Cotton was 
at one time lower. Sugar and silver dropped sharply. There 
was nothing stimulating in the other news. The decline 
in Stock Exchange seats to $81,000, against the high of 
$625,000, in 1929 was hardly calculated to help matters. 





The start towards better times may be more plainly | 


Foreign exchange moved against the dollar. The trading 
in stocks was 2,100,000 shares. The government wheat 
report after the close was bullish and sinee its real date 
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April 1 the yield of winter wheat is believed to have fallen 
below yesterday’s estimate of 458,000,000 bushels which 
itself was some 40,000,000 bushels below the average private 
estimate. There was a time when a poor crop like this, 
some 330,000,000 bushels under last year’s yield of 787,000,- 
000 bushels, would have been hailed as a distinctly bearish 
factor. But in the present glut of wheat the possible effect 
on prices of smaller crop is the chief consideration. The 
reports that the prohibition law is viewed with drowing dis- 
favor by industrialists and bankers and covering in a short 
market accounted partly for something of a rally towards 
the close. In bonds prices were generally lower but U. S. 
Government issues continued to rise led by Treasury 3%s. 
The total sales of all kinds of bonds rose to $15,720,000 which 
is a something new in recent trading. There is a persistent 
demand for bonds in a widespread hegira from taxes or in 
other words to get into something ex-Congress. One rumor 
to-day Congressional quiz of Stock Exchange trading. It 
would certainly seem far fetched especially at this time. 

Fall River, Mass., wired: ‘‘No activity in the cloths last 
week but sales will probably run larger than for the previous 
week and prices have held fairly firm. Curtailment, however, 
has been heavy with the King Philip mills, Bourne mills, and 
Durfee mills completely closed and several other plants 
having shut down many of their looms, in the course of the 
week. The trading has centered in sateens, the wider con- 
struction being in the best demand and in both plain and 
fancy marquisettes. Print cloth 39-inch 40x32 was quoted 
at 23 to 24¢c.; 34-inch 56x52, 41 to 44¢.; 27-inch 56x52, 3c. 
At Manchester, N. H., the Amoskeag Mfg. Co. on the 4th 
inst. closed four mills, the Amory, Jefferson, No. 3 and No. 8 
permanently retired 100 mechanics and dropped several 
executives. The drastic curtailment went into effect follow- 
ing rejection by workers of the management’s wage reduction 
plan. Other units will be shut down indefinitely as work 
runs out. Salaried executives are included in the list of 500 
employees just retired. The staff of the employment depart- 
ment also was reduced, together with a number of clerks in 
other divisions. Charlotte, N. C., reports that new business 
coming to Southern mills last week continued small, although 
manufacturers declared that the inquiry was considerably 
improved over the two previous weeks. Mills generally were 
inclined to disregard the lower trend of cotton prices and 
continued firm as to prices. On the 7th inst. Charlotte 
reported that the dull situation in textiles that had pre- 
vailed for the past several weeks, continued and mill men 
reported little buying interest with prices on about the same 
basis as heretofore, manufacturers feeling that even a sharp 
reduction in quotations would not stimulate buying at this 
time. At Wilson, N. C., the Wilson Cotton Mills which 
had been closed for the past four months resumed operations 
this week on medium and coarse yarns. 

London cabled April 3 that at Manchester the holidays, 
cheaper cotton, and the sterling exchange movement all 
proved adverse factors in textile trading, while bids in- 
dicated that buyers have adopted lower price ideas and 
these are irregularly met by manufacturers. Many New 
York selling agents left on the 4th inst. for Spartanburg, 
S. C., to meet executives of a number of the mills engaged 
in manufacture of print cloths and to discuss the feasibility 
of a much sharper cut in production than now exists in 
order to keep it within the limits of demand. Providence, 
R. I., wired that with the rush of spring wear business now 
a thing of the past and with the trend of new season prices 
indeterminable, woolen and worsted mills here are running 
well below the pace of a month ago. 

On the 4th inst., temperatures at New York were 31 to 51 
degrees. At Boston they were 34 to 46; at Chicago, 32 to 
60; at Cincinnati, 30 to 64; at Cleveland, 26 to 50; at Kansas 
City, 60 to 78 de-rees, or 2 degrees above summer heat; 
at St. Louis, 48 to 78, and at Winnipeg, 28 to 36. On the 
7th inst., the New York City temperatures were 37 to 62 
degrees. The week has been springlike. 


Shrubs are leaving out. Trees are taking on the faint greens 
of early spring. On the 7th inst., Chicago had 50 to 66 


degrees; Cincinnati, 56 to 76; Cleveland, 36 to 68; Detroit, ' 
34 to 54; Kansas City, 48 to 60; Milwaukee, 40 to 60; St. Paul, | 
40 to 56; Montreal, 34 to 44; Omaha, 46 to 64; Philadelphia. 

40 to 64; Portland, Me., 42 to 60; San Francisco, 48 to 60; | 


Seattle, 38 to 50; Spokane, 46 to 52; St. Louis, 60 to 64; 
Winnipeg, 30 to 46. To-day it was 44 to 51 degrees in New 
York. The forecast was fair for Saturday and fair and 
warmer for Sunday. 


The grass in the | 
parks has greened up until it looks almost like summer. | 


National City Bank of New York Finds General Course 
of Business Disappointing—Sees Improvement in 
Banking Position. 

In its April monthly letter the National City Bank of 
New York states that ‘“‘the failure of business to gain during 
the month is evidence of the formidable character of the 
obstacles which still stand in the way of recovery. How- 
ever,’’ says the bank, “some of the restraints upon the 
‘spring rise’ appear to have been more accidental than 
otherwise, including the unseasonable weather and the post- 
ponement of automobile buying until the new Ford models 
are ready for inspection.’’ The bank further says: 


As time will remove these difficulties, the seasonal rise, to the extent 
that they are factors, can be regarded principally as deferred. The auto- 
mobile industry is of this mind, now that the air is being cleared by the in- 
troduction of the new Fords and Plymouths; and it is encouraging to note 
that an organization of the importance of the General Motors Corporation 
takes the view that there is business to be done, and is employing a very 
large appropriation during the first week of April in a national advertising 
and selling campaign and exhibition of its products. 


In surveying business and banking conditions the bank 


states: 

The developments of the past month in the banking situation have been 
favorable, but the general course of business has been disappointing in 
view of the hopes raised by the financial imph»vement, and the usual sea- 
sonal expansion has not been realized. In the steel industry, although March 
is frequently the most active month of the year, operations continue at 
about the same rate as in January and February, namely 24 to 27% of 
capacity, and automobile output has similarly moved sidewise upon a low 
level, in contrast with the usual increase. Bank clearings and other general 
business indicators have failed to improve, and retail trade reports are 
mostly unsatisfactory, the decline of 22% in the dollar sales of the New York 
City department stores during the first twelve days of March, as compared 
with a year ago, being an illustration. 

An unfavorable showing has been made by the securities markets and 
in basic commodity prices. The stock market has elected to follow the 
unsatisfactory trade reports, which imply unfavorable earnings statements 
to come, rather than the financial improvement, and sentiment here, and 
evidently abroad also, has been disturbed by the outbreak in the House 
of Representatives over the tax bill, leaving the Government’s fiscal pro- 
gram uncertain. If the experience of the depression has demonstrated 
anything conclusively, it is that capital will flee a country which does not 
balance its budget. The threat of such a situation, which it is hoped has 
been removed by the most recent turn of events, has been responsible for 
the fresh fears in evidence. The fall in prices of some of the most important 
raw commodities, including sugar, rubber, corn, lead and zinc, to new low 
points for the depression, and the renewed decline in wheat and cotton, 
have been other unsatisfactory features of the situation. 








Loading of Railroad Revenue Freight Still Declining. 


Loading of revenue freight for the week ended on March 26 
totaled 561,118 cars, according to reports filed by the rail- 
roads with the car service division of the American Railway 
Association and made public to-day. This was a reduction 
of 23,516 ears below the preceding week, 177,762 cars below 
the corresponding week in 1931 and 324,206 cars under the 


same period two years ago. Particulars follow: 

Coal loading for the week of March 26 totaled 117,122 cars, a decrease 
of 13,945 cars below the preceding week, 9,109 cars below the corresponding 
| week last year and 30,406 cars below the same week in 1930. 

Miscellaneous freight loading totaled 186,842 cars, a decrease of 3,070 
| cars below the preceding week, 99,163 cars under the corresponding week 
in 1931 and 168,734 cars under the same week in 1930. 

Loading of merchandise less than carload lot freight totaled 185,343 cars, 
a decrease of 1,853 cars below the preceding week, 37,014 cars below the 
corresponding week last year, and 59,922 cars under the same week two 
years ago. . 

Grain and grain products loading for the week totaled 27,107 cars, 
2,760 cars below the preceding week, 9,808 cars below the corresponding 
week last year and 10,926 cars below the same week in 1930. Inthe Western 
districts alone, grain and grain products loading for the week ended on 
March 26 totaled 16,827 cars, a decrease of 6,560 cars below the same week 
last year. 

Forest products loading totaled 20,307 cars, the same number as loaded 
the preceding week this year, but 14,487 cars under the same week in 1931 
and 35,354 cars below the corresponding week two years ago. 

Ore loading amounted to 2,981 cars, a decrease of 286 cars below the week 
before, 3,203 cars under the corresponding week last year and 6,273 cars 
under the same week in 1930. 

Coke loading amounted to 5,221 cars, 1,618 cars below the preceding week, 
1,771 cars below the same week last year and 5,210 cars below the same 
week two years ago. 
| Live stock loading amounted to 16,195 cars, an increase of 16 cars above 
' the preceding week but 3,207 cars under the same week last year and 7,381 
| cars below the same week two years ago. In the Western districts alone, 
| loading of live stock for the week ended on March 26 totaled 12,857 cars, a 
decrease of 2,045 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
, compared witb the same week in 1931 and 1930. 

Loading of revenue freight in 1932 compared with the two previous 
years follows: 























{ 1932. 1931. 1930. 
Four weeks in January.-..-.-.-------- 2,269,875 2,873,211 3,470,797 
Four weeks in February --~-.-.-.-.------ 2,245,325 2,834,119 3,506,899 
Four weeks in March..---.-..--.------ 2,280,672 2,936,928 3,515,733 

i a 6,795,872 8,644,258 10,493,429 





a} 
° 
é 


The foregoing, as noted, cover total loadings by the rail- 
| roads of the United States for the week ended March 26. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 


however, that in this case the figures are a week behind 
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those of the general totals—that is, are for the week ended | RR., the Virginian Ry., the New York Ontario & Western 
° ° * . * ? 
March 19. During the latter period, a total of only 16 roads | Ry. and the Montour RR. [The figures given in last week’s 
showed increases over the corresponding week last year, the | ‘“Chronicle,’’ page 2409, are those for the week ended 
most important of which were the Chicago & Eastern Illinois | March 12.—Ed.] 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAR. 19. 
Total Revenue Total Loads Recetved Total Revenue Total Loads Received 
Freight Loaded. from Connections. Ratlroads. Freight Loaded. from Connections. 
1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Group B 
2,648 2,729 | * 267 432 || Alabama Tenn. & Northern... 223 221 333 192 245 
3,765 3,778 5,516 5,833 B = 696 944 1,001 761 1,080 
10,191 11,657 9,964 12,098 || Atl. & W. P.— West RR. of Ala. 597 868 1,415 936 1,166 
849 961 1,657 2,971 of Georgia..........- 3,405 5,994 6,065 2,035 2,856 
3,061 3,895 2,408 3,652 || Columbus & Greenville. ....-.. 216 331 415 230 270 
13,321 15,636 12,340 14,094 East Coast 1,074 1,088 1,303 416 483 
647 724 999 1,1 = eeu 7 1,469 1,286 1,228 1,529 
& Fiorida....... aence 316 590 560 328 735 
34,482 39,380 33,151 40,189 || Gulf Mobile & Northern...... 762 941 1,446 685 929 
19,270 23,388 29,186 8,369 10,843 
Louisville & Nashville. 17,245 22,125 24,678 3,429 +450 
Macon Dublin & Savannah.... 114 237 197 331 453 
jus 4. taatine t  caenae et eaneae a 154 225 412 254 357 
7,251 6,291 6,790 7,855 || Mobile & Ohio.........-...-. 1,928 2,465 3,251 1,075 1,557 
10,357 11,980 5,620 6,786 ashville Chattanooga & St. L. 2,637 756 4,561 1,843 2,645 
13,607 15,635 13,676 16,503 || New N a 579 813 1,166 297 286 
262 319 2,023 2,263 ae 456 629 509 608 
1,829 1,838 893 1,185 yaad Een sate one 
8,968 9,098 6,031 8,227 TOE. nivccnticnqawcccdumite 50,397 66,084 77,873 22,918 31,492 
1,855 2,243 23 102 [ae ee ane me 
26,567 31,122 27,750 33,411 || Grand total Southern District..| 89,899 | 122,785 | 142,042 49,942 69,092 
1,703 1,496 2,273 2,709 
450 762 24 20 
497 513 259 251 District— 
ihvadd © whawea ) ksbaed- 2. weed Belt Ry. of Chicago ......... 8 1,482 1,382 1,390 1,527 
— — North Western....-. 14,060 18,580 22,715 8,882 10,118 
73,346 81,297 65,362 79,312 Great Western. -...... 2,355 3,055 3,518 2,758 2,846 
—-— — || Chic. Milw. 8t. Paul & Pacific.| 17, 21,679 26,358 6,887 8,192 
Chic. St. Paul Minn. & Omaha 3,130 4,433 5,208 2,813 3,446 
Duluth Missabe & Northern... 421 1,117 71 147 
572 571 1,141 1,419 || Duluth South Shore & Atlantic 383 958 1,511 360 635 
1,974 2,214 2,005 2,446 || Elgin Jollet & Eastern........ 3,973 6,011 10,287 5,242 ,839 
9,667 12,140 12,228 13,283 || Ft. Dodge Des M. & Southern. 280 507 173 234 
65 60 106 121 || Great Northern.............. 7,830 9,338 11,038 1,657 2,190 
327 424 106 132 || Green Bay & Western........-. 611 608 6 398 466 
193 327 2,738 3,128 || Minneapolis & St. Louis....... 1,691 2,434 2,850 1,586 1,791 
2,277 3,044 1,247 2,347 || Minn. St. Paul & 8. 8. Marie... 4,834 5,616 6,832 1,848 2,436 
4,190 5,955 6,651 8,361 || Northern Pacific. _........... 8,103 9,733 2,344 1,783 2,454 
8,059 9,622 9,722 10,892 |' Spokane Portiand & Seattle.... 1,098 1,259 1,764 875 1,001 
4,823 5,461 175 209 
5,450 6,956 8,998 11,179 BO iecdtbieosdbbenes 66,907 86,392 | 108,087 36,723 44,322 
5,646 7.207 4,813 5,000 
5,513 7,844 4,7! 5,996 
1,237 949 604 827 Central Western Dist.— 
6,579 7,452 7,967 9,843 || Atch. Top. & Santa Fe System.| 19,606 23,538 27,119 3,656 5,010 
3,404 4,207 1,967 C.F LBs cuncqctnbecasncecncte 3,042 3,582 4,253 1,970 2,724 
Bingham & Garfield.........- 107 236 316 24 48 
59,976 74,473 65,252 78,451 || Chicago Burlington & Quincy..| 15,738 20,771 22,685 5,933 7,067 
Chicago Rock Island & Pacific.| 11,374 15,641 17,917 7,215 8,945 
167,804 | 195,150 | 163,765 | 197,952 || Chicago & Eastern Illinois. ..-.- 3,162 3,114 3,968 2,298 2,720 
== || Colorado & Southern........-. 1,037 1,145 1,535 772 1,056 
& Denver & Rio Grande Western. 1,812 2,373 3,165 1,572 2,155 
34,337 |" y42,615 13,882 18,204 || Denver & Salt Lake. .._...... 436 265 226 7 6 
1,589 2,773 953 1,595 || Fort Worth & Denver City.... 1,132 1,242 1,276 837 951 
SR eds jcdccd P  neneee a Hacube F asdace h nomwen Northwestern Pacific. ........ 482 649 1,071 213 260 
Buffalo Creek & Gauley....... *141 211 256 Peoria & Pekin Union......... 123 134 222 36 27 
Central RR. of New Jersey... 6,345 9,097 10,646 10,767 13,373 || Southern Pacific (Pacific) ..... 13,116 17,872 22,262 3,269 4,087 
Cornwall 33 2 642 63 74 || St. Joseph & Grand Island 243 303 348 187 229 
397 419 357 15 27 || Toledo Peoria & Western 309 245 389 759 846 
208 133 207 6 36 || Union Pacific System 12,159 15,115 16,945 5,617 6,626 
1,176 1,474 1,441 4,113 4,580 TERR See IG aL 382 327 353 6 5 
58,997 74,882 91,142 35,932 42,461 || Western Pacific 1,030 1,435 1,409 1,053 1,266 
SEE TO dadccuccucsccesa 13,064 16,838 17,860 15,819 ,245 pee 
Onion (Pittsburgh) .........-- 5,513 9,200 12,266 907 2,138 OE. osc ine dacedebaeakemn 85,290 | 107,987 | 125,439 35,424 44,028 
West Virginia Northern......- 57 48 53 a Seatects 
Western Maryland..........- 3,122 3,524 4,122 3,806 4,798 
— Southwestern District— 
We inndukentenctidabsatood 116,633 | 151,754 184,380 86,269 | 107,539 || Alton & Southern. ._.....-... 157 160 331 2,925 2,851 
Burlington-Rock Island....... 144 197 261 350 373 
Pocahontas District— Fort Smith & Western........ 221 224 277 120 159 
Chesapeake & Ohio.........-- 19,559 20,171 20,979 5,597 7. 514 || Gulf Coast Lines_.........-.. 2,127 2,154 3,097 902 2,150 
Norfolk & Western......-..-. 15,660 16,835 20,495 3,422 4,601 ||} Houston & Brazos Valley....-.- 145 105 263 78 52 
Norfolk & Portsmouth Belt Line 850 1,622 2,114 1,257 1,940 |} International-Great Northern. 1,569 4,197 1,982 1,971 2,429 
ee ees eae 3,695 3,560 3,254 324 "554 || Kansas Oklahoma & Gulf__._- *163 345 393 670 940 
—— ——-——— |———— || Kansas City Southern....-..-.- 1,453 2,041 2,637 1,380 2,163 
ey REE 2 i Re ase 39,764 42,188 46,842 10,600 14,609 || Louisiana & Arkansas_.......-. 1,244 1,422 2,326 278 942 
——— | === |! Litchfield & Madison......... 479 222 270 408 681 
Seushors District— Midland Valley.............-. *659 709 951 187 384 
Group Missouri & North Arkansas... 53 125 105 334 568 
Atlantic Goast Re csstmennepikareess 8,558 14,341 16,379 4,366 7,585 || Missourit-Kansas-Texas Lines. . 4,826 5,218 6,337 2,234 2,750 
Gs a dat bapucandnaccs 1,012 1,280 1,56 1,143 1,590 |} Missouri Pacific............-.- 13,673 18,194 20,820 7,267 $9,589 
Charleston & Western Carolina 377 654 754 905 1,096 || Natchez & Southern.........-. 37 33 43 2 37 
Durham & Southern.......... 143 198 275 395 407 |} Quanah Acme & Pacific....... 63 82 1 69 132 
Gainesville & Midiand........ 53 82 78 85 108 |} St. Louis-San Francisco....... 7,584 10,025 11,848 3,024 3,981 
Norfolk Southern.-........... 1,587 1,964 2,527 993 1,604 || St. Louis Southwestern... ..- 2,217 467 3,242 1,325 2,079 
Piedmont & Northern......... 483 570 §12 914 966 || San Antonio Uvalde & Gulf-_--- 620 629 676 261 381 
Richmond Frederick. & Potom. 366 464 554 3,269 4,198 || Southern Pacific in Texas & La 5,769 6,405 7,986 2.607 3,992 
Seaboard Air Line............ 6,959 11,145 12,860 3,370 Texas & Pacific__...........- 3,171 5,047 5,939 3,290 ,534 
Southern System.-............ 19,779 25,803 28,459 10,824 14,64) || Terminal RR. Assn. of St. Louis 1,608 2,299 408 2,331 2,808 
Winston-Salem Southbound... 185 200 216 760 1,005 || Weatherford Min. Wells & Nor. 21 43 79 40 
_ Total. ...---.------------- 39,502 56,701 64,169 27,024 37,600 RC epee nee 48 ,003 62,343 73,425 32,768 44,015 
x Included in Baltimore & Ohio RR. y Estimated. z included in New York Central. * Previous figures. 
Small Business Regarded as Holding Advantages Over Analyzing the domestic situation the credit chief finds 
Large—Opinion of Executive Manager of National | that there has been some improvement in certain lines of 
Association of Credit Men—Sees Improvement In | retail trade “‘but for the most part the situation in manu- 
Certain Lines. facturing and distribution has not shown the advancement 
” Age : . which had been hoped for.’’ He adds: 
That this is a day of opportunity for the small business : : 
ssi as brou his f : However. it is encouraging to see that our basic financial conditions, 
and that the dep 5S “on h a ght t act forcibly 3 to our which are so necessary as a foundation for progress, have an improved aspect. 
attention, is the opinion expressed by Henry H. Heimann, | Bank failures in recent weeks have not been more than normal. The bond 
Executive Manager of the National Association of Credit | market has shown a greatly strengthened position and the Government 
Men in his monthly review of business being sent to the | Prosects designed for the betterment of business conditions are being put 
"ara Ss under way and are already showing good results. 
association’s 25,000 members on April 4. Mr. Heimann 
says: 

With unusual faculties, small business establishments have cut their| New York Federal Reserve Bank’s Indexes of Business 
overhead, reduced their costs of doing business, the while the giant businesses Activity—Less Than Usual Spring Expansion 
lumber along, floundering on a sea of burden costs, and find it impossible Sh 
to speedily make the necessary readjustments to cope with the present own. 
situation. The immediate future will find small industries and independent In its April 1 ‘‘Monthly Review,’’ the Federal Reserve 
merchants once again coming into their own if management is competent. cae S * “Sa ae 
Because of their ability to meet changing conditions and because they will Bank presents as follows its indexes of business activity: 
be favored with but slight burdens of overhead as well as taxation, they The limited data so far available for March indicate that the general 
are better able to pick up the tempo of the bargain hunters’ tune in quick | level of business activity continued to show somewhat less than the usual 
fashion. spring expansion. Car loadings of merchandise and miscellaneous freighi 
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during the first three weeks increased less than usually, and department 


store sales in New York City and vicinity during the first half of the month 
were 22% lower than in the corresponding period a year ago, a somewhat 
larger year-to-year decline than has been shown in previous months. 
Eastern business, however, should favorably affect the retail sales figures 
for the second half of the month. 

In February the distribution of goods and general trade activity declined 
moderately after adjustment for seasonal changes, according to this bank’s 
indexes. None of the usual expansion took place in car loadings of mer- 
chandise and miscellaneous freight and in sales of chain grocery stores, 
while less than the average increase occurred in other chain store sales and 
in merchandise imports. Moreover, bank debits outside New York City 
declined more than seasonally, and the adjusted indexes of wholesale trade, 
postal receipts and life insurance sales were also lower thanin January. On 
the other hand, car loadings of bulk freight and exports of merchandise 
increased moderately, department store trade in the country as a whole was 
little changed, after seasonal adjustment, and business failures diminished 
somewhat. 

(Adjusted for seasonal variations and usual year-to-year growth.) 






























Feb. Dec. Jan, Feb. 
1931. | 1931. | 1932. | 1932. 
Primary Dtstrtbutton— 
Car loadin, merchandise and miscellaneous. - . 78 65 65 62 
Car loadings, other... .-.---ccencncncccencce- 75 61 55 58 
ND ne cccccens un occsbadaneranaaepecan 73 56 51 56D 
DOO Svicinin cm occnccccccacwtoncscesececcace 76 76 67 63p 
Waterware tratiie .... ....cccacsccsccascowccce 66 47 45 43 
TD SINE. 5. oc cccccnesacaccenstawamedax 90 91 87 80 
Distribution to Consumer— 
Department store sales, Second District.-...-.- 97 85 82 80 
CREED BPO0NET GRIND. 2.0 ccc cccticeccoccnunacce 95 77 77 73 
Other chain store sales_.......-.---------...- 92 80 88 84 
SE ND TINE gc cn ndcasinndscwssosuses 93 68 74 76p 
PR csbivaddcvnvivatbavdrousteannsces 80 67 66 6 
Gasoline consumption ......-.-.-----.-------- 87 80 82 ab 
Passenger automot ile registrations.....-......- 65 52 44p ar 
General Business Activity— 
Bank debits, outside of New York City...,---.-- 82 73 73 66 
Bank debits, New York City....-.-.---------- 75 68 67 62 
Velocity of bank deposits, outside of N. Y. City 91 83 90 81 
Velocity of bank deposits, New York City_.-..--. 87 71 73 70 
Shares sold on New York Stock Exchange....-.- 190 126 96 82 
Life insurance paid for 92 103 108 92 
PUR SERUINE 5 ci cecnninnsstcanoe 86 80 78 73 
WROUTIS HOWE... s wawacenscccoone 85 78 74p a 
Employment in the United States. 80 71 70 69 
Business failures ..........-...-.- 115 114 123 114 
EE COOGEE on cimcuwecrccscnmmbtinneued 70r 36r 25r 26r 
New corporations formed in New York State...- 85 80 83 82 
7s GUE WERNUNG.. o ncccccercindassssunuae 61 54 me ae 
Ce Srsnt VE... cnccccutinncdwebsucenans 157 140 138 136 
Composite index of wages*_.......-......--.. 218 205 203 201 
I I aa ois este ores acral vin eo iment oti anal pit oni ar ah en 152 142 140 137 
p Preliminary. r Revised. * 1913 average=100 








Wholesale Price Index of National Fertilizer Associa- 
tion Again Touches New Low. 


Wholesale prices for the second consecutive week declined 
five fractional points according to the index of the Nationa] 
Fertilizer Association. The latest number for that index 
is 61.6, which is five fractional points lower than for the 
preceding week and one full point lower than a month ago. 
(The index number 100 is based on the average for the three 
years 1926-1928.) Under date of April 4 the Association 
continues: 

Of the 14 groups listed in the index, six declined and four advanced and 
the remaining five showed no change during the latest week. The advanc- 
ing groups were metals, fertilizer materials, grains, feeds and livestock and 
fuel. The declining groups were fats and oils, foods, textiles, mixed fer- 
tilizers, chemicals and grugs, and miscellaneous commodities. The largest 
gain was shown in the group of metals, due to the advance in prices for 
finished steel and other metals. The largest loss was shown in the group 
of fats and oils, due principally to weaknesses in the prices for lard and 
butter. 

During the latest week 19 commodities showed higher prices, compared 
with only 13 commodities that showed higher prices during the preceding 
week. During the latest week 24 commodity prices were lower, against 
29 commodities that showed lower prices during the preceding week. Im- 
portant commodities that declined during the latest week were lard, butter, 
soya bean oil, cotton, wool, eggs. sugar, beef. pork, potatoes, apples, white 
corn, rye, cattle, coal, alcohol and calfskin. Listed among the com- 
modities that advanced were flour, burlap, silk, sulfate of ammonia, 
cottonseed meal, wheat, hogs, finished steel, silver and petroleum. 

The index number and comparative weight for each of the 14 groups are 
shown in the table below: 

WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100). 


























Per Cent Latest | & 
Each Group Week Pre- 
Bears to the Group. Apr. 2 | ceding | Month Year 
Total Indez. 1932, Week. Ago. Ago. 
23.2 EEE SE: ES ea 61.8 63.6 64.3 77.5 
16.0 Diisnwashearukcatees ame 58.5 58.3 57.3 64.4 
12.8 Grains, feeds and livestock...| 46.6 46.0 47.7 71.1 
10.1 I si ask ee tas ans ay aden he ache 47.7 48.5 49.9 64.7 
8.5 Miscellaneous commodities..| 61.2 61.3 62.9 69.4 
6.7 RE <n cd ep chao ounee 89.2 89.2 89.2 87.8 
6.6 Building materials.........- 73.4 73.4 72.7 83.6 
6.2 I a i ie as 72.2 71.2 71.1 80.7 
4.0 House-furnishing goods-.-.-.-_ 81.2 81.2 81.4 92.2 
3.8 PEGE Gls cen secescanuns 42.4 46.2 46.4 65.3 
1.0 Chemicals and drugs--.-....-. 87.9 88.6 88.8 90.7 
4 ertilizer materials......_-- 70.0 69.2 69.2 84.4 
4 Mixed fertilizer............ 76.5 77.3 76.9 90.4 
3 Agricultural implements- - _ -- 92.3 92.3 92.7 95.4 
100.0 All groups combined - -- - -- 61.6 62.1 62.6 74.3 











February Chain Store Sales Declined. 


total sales for February of $31,611,005 against $38,781,204 
in February 1931, a decrease of 18.48%. Excluding the two 
mail order concerns, 37 chains show sales for February 1932 
of $190,707,249 against $212,146,393 in February 1931, a 
decrease of 10.10%. 

A slight upturn in business is evidenced by a comparison 
of the sales of 37 chains. These companies showed a decrease 
of 10.37% in January 1932 over January 1931, while sales 
for the same companies for February 1932 showed a decrease 
of only 10.10% over February 1931. Sales for the month of 
February 1932 as reported by the 37 chain store companies 
totalled $190,707,249, compared with $189,378,546 as re- 
ported in January 1932, an increase of 0.7%. A comparative 
table follows: 























Month of February First Two Months. 
1932. 1931. Dec. 1932. 1931. Dee. 
$ 3 % $ $ % 
Gt. Atl. & Pac---\a69,860,876|a82,441 242) 15.2 ||b138827 475/0161256 112) 13.9 
Sears, Roebuck - - _| 19,647,639) c23,536,229| 16.5 ||d38,656,088\d46,578,500) 17.0 
F.W. Woolworth .| 18,793,418) 19,385,731} 3.0 || 36,783,941) 38,625,576) 4.7 
Kroger Groc.&Bak/a16,722,189|419,553,785| 14.4 ||033,389,241/ 538,738, 13.8 
Montgom’y Ward) 11,963,266| 15,244,975) 21.5 || 23,991,420) 31,865,213) 24.7 
J.C. Penney--_-_-- 9,586,397; 9,526,559) *0.6 18,871,974) 19,253,675) 1.9 
American Stores_-| @9,154,585|a11,165,671| 18.0 19,272,239| 23,662,781) 18.5 
8.8. Kresge_---_- 9,080,214; 9,769,994; 7.0 17,925,608) 19,594,928) 8.5 
First National_.__| ¢7,853,899| ¢8,145,764| 3.5 || 15,568,558) 16,210,113} 3.9 
National Tea..--| @5,169,555| 26,068,465) 14.8 ||010,916,982/ 512,646,625) 13.6 
W.T. Grant..... 4,838,564| 4,347,485/*11.3 9,333,113) 8,457,202|*10.3 
8. BH. Ree... <0. 4,697,867| 4,487,051) *4.7 8,971,851! 8,836,872) *1.0 
Walgreen Co_.__- 3,974,953) 4,146,699; 4.1 8,192,543} 8,598,042) 4.7 
MeCrory Stores - 066 ,7 2,945,965) *4.1 5,986,034| 5,848,468] *2.3 
Grand-Union ..-_| 92,884,180) 93,309,200) 12.8 || h5,304,449) 45,910,432) 10.2 
H.C. Bohack..-__| @a2,588,014| a2,722,683| 4.9 05,192,582) 5,478,888) 5.2 
Daniel Reeves_._.| 2,273,886| 2,677,701} 15.0 5,205,894) 6,078,792) 14.3 
J.J. Newberry..-| 2,002,555) 1,695,270)*18.1 3,836,776| 3,464,662|*10.7 
Dominion Stores_| @1,857,574| @2,013,662| 7.7 14,045,4 14,336,427) 6.7 
Waldorf System_-_} 1,180,578| 1,210,123} 2.4 2,404,072} 2,504,691} 4.0 
Peoples Drug Sts.j 1,354,024; 1, 033} 0.6 2,734,565| 2,793,923) 2.1 
Melville Shoe...-} 1,352,746) 1,520,183) 11.0 2,806,150) 3,176,056) 11.6 
McLellan Stores__| 1,344,624) 1,256,145) *7.0 2,621,571| 2,546,114) *2.9 
G.C. Murphy.-.-| 1,221,402) 1,204,188) *1.4 2,332,195) 2,425,502] 3.8 
Consol'd Retail__.| 1,167,401] 1,493, 21.8 2,201,723; 2,942,105) 25.1 
Lerner Stores.._--{| 1,600,300) 1,697,106] 5.7 3,139,619] 3,420,342} 8.2 
Inters. Dept. Sts_| 1,140,832} 1,346,715] 15.2 2,190,582| 2,642,480) 17.1 
Neisner Bros- .--- ,796 943,531} 3.5 1,751,888] 1,978,915] 11.4 
Jewel Tea___--_- a892,604| a1,107, 19.3 61,792,529) 62,174,265) 17.5 
Lane Bryant_-_-__- 860,085) 1,221,815) 29.6 1,809,739] 2,704,664) 33.1 
Bickford’s.-.-__- 592,764 611,115} 3.0 1,246,366} 1,299,070) 4.0 
Western Auto Sup. 572,009 636,705} 10.1 1,212,208} 1,349,189) 10.1 
Schitf Co........ 510,315 396} 6.3 993.624; 1,050,280; 5.4 
Winn & Lovett --_-_ 421,798 414,425) *1.7 888,903 879,637) *1.0 
Exchange Buffet - 370,278 442,675) 16.3 785,030 ,822| 17.7 
Kline Bros___.-.-- 453. 234,702)|*57.0 666 035 505,932|*31.6 
Sally Frocks-. --— —-_ 221,447 303.360) 27.0 491,014 683,522) 28.1 
M. H. Fishman-- 136,857 104,312)*31.2 252,084 200 ,405|*25.7 
Kaybee Stores--- 83,458 89,102} 6.3 155,740 174,652} 10.8 
39 chain store & 
mail ord. cos_|222,318,254|250,927,597| 11.40||442,747,885/501 897,967) 11.78 
2 mail order cos._.| 31,611,005) 38,781,204) 18.48)| 62,647,508] 78,443,713) 20.13 
37 chain store cos _|190,707,249|212,146,393; 10.10)|380,100,377|423,454 254) 10.23 
Safewav Sts., Inc.| 18,130,501 i] ----|! 36,620,814 j sassneliee 























a Four weeks ended Feb. 27. b Eight weeks ended Feb. 27. c Jan. 2 to Feb. 26. 
d Jan. 2 to Feb. 26. e Four weeks ended Feb. 20. f Kight weeks ended Feb. 20. 
g Five weeks ended March 5. h Nine weeks ended March 5. 4 Nine weeks ended 
Feb. 27. j1931 figures not available. * Increase. 





“Annalist’”” Weekly Index of Wholesale Commodity 
Prices. 


The ‘“‘Annalist’’ weekly index of wholesale commodity 
prices rallied to 90.6 on April 5 from its post-war low of 
90.3 (revised) on March 29, rising 0.3 during the week; it is 
now 17.0 below its level of a year ago, when it stood at 
107.6. Continuing, the ‘‘Annalist’’ says: 


The adverse developments in the security markets had surprisingly 
little effect. The rise in the grains contributed chiefly to the advance in 
the index, supplemented by gains in steers and in the petroleum group; 
offsetting movements were declines in hogs, the meats, butter, eggs, some 
of the fruits and minor vegetables, and in tin. 


























THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913100). 
Aprtl 5 1932. | Mar. 29 1932. | Aprtl 71931. 
Ea eee 72.1 713 98.3 
EO eae 93.5 94.4 114.3 
Textile products__........--- 77.0 *77.2 100.7 
posers cena ca wabinwew ena 126.8 125.4 126.5 
NE oe akc adindinundewamuial 96.9 97.0 104.6 
Building materials.........-- 107.7 107.9 123.0 
“Sea 96.1 96.1 101.1 
Miscellaneous... ........-..- 84.0 84.0 85.8 
90.6 *90.3 107.6 
* Revised. 








Decrease Noted in Weekly Wholesale Price Index of 
United States Department of Labor for Week 
Ended April 2. 

The Bureau of Labor Statistics of the U. S. Department 
of Labor announces that the index number of wholesale 
prices for the week ended April 2 stands at 65.9 as compared 
with 66.2 for the week ended March 26. The Bureau further 
said April 6: 





According to a compilation issued by Merrill, Lynch & 
Co. of this city, 39 chain store companies including two mail ! 
order concerns show total sales for February 1932 of $222,- 
318,254 compared with $250,927,597 in February 1931, a' 
decrease of 11.40%. The two mail order concerns show 


This index number, which includes 784 commodities or price series, 
weighted according to the importance of each article and based on the 
average prices in 1926 as 100.0, shows that a decrease of slightly less than 
\% of 1% has taken place in the general average of all commodities for the 
week of April 2, when compared with the week ended on March 26. 

The accompanying statement shows the index numbers by groups of 
commodities for the weeks ended March 5, 12, 19 and 26 and April 2: 
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INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF MARCH 5, 
12, 19, 26 AND APRIL 2. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1931 AND 1932. 


























Week Ending— 

Mar. 5|Mar. 12|Mar. 19;Mar. 26; Apr. 2 
ES Ss Soke eels 66.2 66.5 66.5 66.2 65.9 
ON is cise cadinciilimide anaes 50.9 51.0 51.6 50.5 49.5 
I idl ieee data ca cans ciceniclas wines Bin dunied 62.7 62.9 62.4 62.4 61.7 
Hides and leather products_-_------ 77.9 77.9 77.7 76.3 75.8 
Texuse Products... ............<- 59.1 59.0 58.8 58.7 58.4 
Fuel and lighting............ --- 67.9 68.7 69.1 69.1 65.5 
Metals and metal products-_-_------ 80.6 80.8 80.7 80.6 80.2 
Building materials............-..- 734 73.4 73.4 73.3 73.1 
Chemicals and drugs...........--- 75.2 75.3 75.1 74.9 74.4 
Housefurnishing goods__-_..------ 78.6 78.6 78.6 78.6 78.3 
ce ec EEE LOL EE 64.6 64.8 64.7 64.6 64.7 











Production of Electricity Declined 11.9% During the 
Week Ended April 2 1932 as Compared with the 
Corresponding Period Last Year. 


The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, April 2, was 1,480,208,000 kwh., according to 
the National Electric Light Association. The Atlantic 
seaboard, as well as New England taken alone, both show a 
decrease of 6.6% from the corresponding week last year. 
The central industrial region, outlined by Buffalo, Pitts- 
burgh, Cincinnati, St. Louis and Milwaukee, registers as a 
whole a decrease of 15.7%, while the Chicago district alone 
shows a decrease of 12.6%. The Pacific Coast shows a 
decline of 15.2% below last year. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and 
for the month of January is as follows: 























1932 

Weeks 1932. 1931. 1930. 1929. Under 

Ended. 1931. 
Jan. 2...) 1,523,652,000) 1,597,454,000/ 1,680,289,000) 1,542,000,000; 4.6% 
Jan. 9-...} 1,619,265,000) 1,713,508,000) 1,816,307,000| 1,733,810,000) 5.5% 
Jan. 16...| 1,602,482,000| 1,716,822,000) 1,833,500,000| 1,736,729.000| 6.7% 
Jan. 23..-| 1,598,201,000) 1,712,786, 1,825,959,000| 1,717,315,000) 6.7% 
Jan. 30..-| 1,588,967,000) 1,687,160,000) 1,809,049,000)} 1,728,203,000) 5.8% 
Feb. 6-..-| 1,588,853,000) 1,679.016,000| 1,781,583,000) 1,726,161,000} 5.4% 
Feb. 13..-| 1,578,817,000| 1,683,712,000| 1,769,683,000) 1,718,304,000) 6.2% 
Feb. ---| 1,545,459,000} 1,680,029, 1,745,978,000| 1,699,250,000) 8.0% 
Feb. 27.--| 1,512,158,000| 1,633,353,000) 1,744,039,000| 1,706,719,000; 7.4% 
Mar. 5.-.-| 1,519,679,000) 1,664,125,000| 1,750,070,000/ 1,702,570,000} 8.7% 
Mar. 12..-.| 1,538.452,000| 1,676,422,000) 1,735,673,000| 1,687,229,000| 8.2% 
Mar. 19.--| 1,537,747.000| 1.682,427,000j| 1,721,783,000| 1,683,262,000) 8.6% 
Mar. 26.--| 1,514,553,000) 1,689.407,000) 1,722,587,000| 1,679,589,000; 10.3% 
An. z- -| 1,480,208,000} 1,679,764,000| 1,708,228,000) 1,663,291,000) 11.9% 

onths — 

January...! 7,014,066,000! 7,439,888 ,000! 8,021,749,000! 7,585,334.000' 5.7% 





Note.—The monthly ficures shown above are based on reports covering approxt- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 








Production of Electricity for Public Use in the United 
States Fell Off Approximately 5% in February. 


According to the Division of Power Resources, Geological 
Survey, production of electricity for public use in the 
United States totaled approximately 7,009,205,000 kwh., 
a decline of 5% as against 7,159,882,000 kwh. in the cor- 
responding period last year. Of the total for the month 
under review, there were produced by water power 2,977,- 
976,000 kwh. and by fuels 4,031,229,000 kwh. The Survey, 
in its statement, shows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS). 




















Change ‘tn Output 

Dtrtston. Total by Fuels and Water Power. fromPrevtous Years, 

Dec. 1931. Jan. 1932. Feb. 1932. | January.|February. 

New Engiand._...- 550,465,000| 547,756,000} 499,338,000} —5% —4% 
Middle Atlantic ----_/|2,193,509,000|2,050,219,000)1,920,226,000} —6% —2% 
East North Central_j|1,750,346,000/1,730,196,000/1,571,365,000} —7% —7% 
West North Central_} 538,229,000} 518,579,000} 480,916,000} +4% +6% 
South Atlantic. ---- 830,026,000; 893,192,000) 848,619,000) +5% +9% 
East South Central_| 316,653,000] 309,506,000} 290,574,000} —7% —8% 
West South Central_| 356,630,000] 335,140,000} 320,636,000) —11% —4% 
Mountain....-..-- 253,220,000} 233,942,000} 216,962,000) —13% | —12% 
Pacific cecétucaaseod 984,208,000} 940,461,000} 860,569,000} —6% —4% 
Total for U. 8__-__'7,773,286 00017 ,558,991,000/7,009,205,000' —5% —5% 














The average daily production of electricity in February was 241,700,900 
kwh., about 1% less than the daily production in January. The decrease 
in the average daily production of electricity for public use in January 
and February from 1931 to 1932 was considerably less than that from 
1930 to 1931. 

The close interrelationship between the production of electricity by the 
use of fuels and the production by the use of water power is clearly indi- 
cated by comparison of the production by water power and by fuels for 
January and February, 1931 and 1932. The daily production by the use 
of water power in January and February 1932 was 32% greater than in 
1931, but the daily production by the use of fueis for these months in 
1932 was 21% less than in 1931. 

The daily production of electricity by the use of water power in Feb- 
ruary 1932 was 40% greater than in October 1931. The daily production 
of electricity by the use of fuels in February was 24% less than in October 
1931. As the production of electricity by the use of water power is affected 
by precipitation conditions, and as the precipitation has returned to normal 
and in some regions is above normal, the production of electricity by the 
use of water power should tend to increase, probably reaching a maximum 
in April and May, with a somewhat corresponding decrease in output by 
the use of fuels. In October 1931 water power output was 27% of the 
total production of electricity. In February of this year it was 42% of 
the total. 


. 

















Produced by 
1931 1932 Water Power. 
1931. 1932. Under Under 

Kw. Hours. Kw. Hours. 1930. 1931. 1931. 1932. 
January ----| 7,946,776,000) 7,558,991,000 8% 5% 30% 41% 
February ---| 7,159,882,000| 7,009,205,000 6% a5% 30% 42% 
March....._ 7 STE O67 O00] -  occcccccs. 4% ae 34% An pays 
ye eee fe S| epee ee 5% shite 41% FHT 
May.....-.. TH80,075 M00)... cnnaweces~ 5% oses 41% ones 
Gs ce 4 6am ie 2 oie 3% so its 38% ssid 
a Gee T TOONS écndcunnce 2% pi 35% Pap Se 
August... 4% ne dang 32% awe 
September - - 3% Pee tbs 29% sibs as 
October ...- 6% eninge 27% yids 
November _. .950, 4% nightie 28% einwiat 
December.-_| 7,773,286,000; -...-...-- 4% Pity. 35% papas 
Total. ...- 91,661,009,000! _......-- 446-1 cack 3308S Sk 




















a Adjusted to months of equal length. 


The quantities given in the tables are based on the operation of all 
power plants producing 10,000 kwh. or more per month, engaged in gen- 
erating electricity for public use, including central stations, both com- 
mercial and municipal, electric railway plants, plants operated by steam 
railroads generating electricity for traction, Bureau of Reclamation plants, 
public works plants, and that part of the output of manufacturing plants 
which is sold for public use. The output of central stations, electric rail- 
way and public works plants represents about 98% of the total of all 
types of plants. The output as published by the National Electric Light 
Association and the “Electrical World” includes the output of central 
stations only. Reports are received from plants representing over 95% 
of the total capacity. The output of those plants which do not submit 
reports is estimated therefore, the figures of output and fuel consumption 
as reported in the accompanying tables are on a 100% basis. 

[The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.] 








Business Conditions in Canada Show Slight Seasonal 
Gains According to S. H. Logan of Canadian Bank 
of Commerce—Tourist Trade Expected to Be Im- 
portant Factor During Coming Summer. 


“The seasonal upward swing in manufacturing which 
commenced at the first of the year has continued in most 
branches, though again, as was the case in January and 
February, at a much slower pace than in former years’ 
states S. H. Logan, General Manager of The Canadian Bank 
of Commerce. ‘Basic conditions in primary industries, 
such as agriculture and fishing, have improved, and while 
there has been a continued rise in the production of steel, 
automobiles and sundry products, which are always in better 
demand at this time of the year, the improvement has been 
so slight as to keep operations well below capacity, except 
in respect of some footwear factories and textile mills.” 
Under date of April 7, Mr. Logan further said: 


One of the least favorable records for the current season is that of con- 
struction. While the volume of new contracts increased in January and 
February, there was, contrary to the usual trend, a decline in March, and 
taking the three months’ figures as a whole the value of new work, after 
allowing for lower building costs, is about 40% less than that contracted 
for in the corresponding part of 1931. 

Based upon an analysis of world economic conditions during the last 
three months, the upturn in Canadian industrial operations has been sus- 
tained for a longer time than elsewhere, except probably in Great Britain. 
It is true, of course, that the records compare poorly with those of preceding 
years, that lacking some fortuitous event we are some distance from the 
turn toward normal conditions, and that the deepening of depression in 
Continental Europe since the opening of the current year and the failure 
of American business to react favorably to the recent cheap money policy 
are disappointing features in international affairs, which, as we have so 
often stated, have a profound influence upon Canadian economy. But 
at last there are signs of a helpful spirit among some major nations whose 
policies have a great effect upon world business. This semblance of a 
change from purely nationalistic to internationalistic views may be the 
progeny of sheer necessity, but it might check any further financial dis- 
turbance in Continental Europe, and if allowed to develop fully, for which 
considerable time would be required, it would prove to be one of the 
strongest factors in the restoration of world prosperity. 

An important factor during the coming summer will be Canada’s tourist 
trade, the value of which now approximates $250,000,000 annually. 








Industrial Activity in Boston Federal Reserve District 
During February Approximately the Same as in 
January. 


The Federal Reserve Bank of Boston in its April 1 ‘““Monthly 
Review’’ states that “in New England during February the 
general level of industrial activity remained approximately 
the same as in January, and was about 17% lower during 
the first two months of the current year than in the corre- 
sponding months a year ago.’’ The Bank further reviews 
conditions in the First (Boston) Federal Reserve District as 
follows: 

The banking situation in this District, however, which was acute in 
December 1931, has shown steady progress in January and February, as 
evidenced by the fact that the number of bank suspensions in New England 
was restricted to three in January and one in February; furthermore, the 
volume of Federal Reserve notes in circulation in this district declined 
about $30,000,000 between Dec. 23 1931, and March 16 1932, indicating 
a return of confidence in the general financial situation. During February 
the volume of raw cotton consumed in New England mills was about 7% 
larger than in January, but was less than in the corresponding month a 
year ago. Consumption of raw wool by mills in this district usually in- 





creases considerably between January and February. but this year there 
4 Was a slight decrease between these months. The rate of silk machinery 
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activity in New England declined in February to an unusually low level. 
Boot and shoe production in this district during February increased by 
more than the usual seasonal amount, and preliminary figures for total 
production for both January and February this year exceeded those for 
the corresponding months a year ago. The building industry in this dis- 
trict, as well as in other districts, SES SSS ee ee 
and in New England, when allowances were made for customary seasonal 
changes, further declines took place between January and February in the 
volume (square feet) of residential building and commercial and industrial 
building contracts awarded. The total value of construction contracts 
awarded in New England during February was $7,248,000, as compared 
with $21,418,000 in February, 1931. In March there appeared to be some 
improvement from the low level of February. According to the Massa- 
chusetts Department of Labor and Industries, increases occurred between 
Janvary and February in the number of wage-earners employed in Massa- 
chusetts manufacturing establishments, in the aggregate weekly payrolls, 
and in the average weekly earnings per person employed, amounting to 
48%, 6.3%, and 1.4%, respectively. The amount of new ordinary life 
insurance written in New England during February was 5.2% less than in 
the corresponding month a year ago. During February the number of 
commercial failures in this district increased over the same month of 1931 
by 2.4%, but total liabilities of these failures were 3.5% less this year. 
Total net sales of reporting New England retail establishments during the 
first two months of 1932 fell about 21% behind those of 1931. 








Business Situation in the Industrial Field of the Cleve- 
land Federal Reserve District Shows No Improve- 
ment—Wholesale and Retail Trade Better in Feb- 
ruary Than in January—Conditions in Rubber and 
Tire Industry. 


According to the April 1 ““Monthly Business Review’’ of the 


Federal Reserve Bank of Cleveland: 

That part of the business situation having to do chiefly with develop- 
ments in the industrial field cannot be said to have improved in the past 
month in the Fourth (Cleveland) Federal Reserve District. Failure of 
operations at many factories to expand seasonally was chiefly attributed to 
the disappointing showing made by the automobile industry, which has 
been confronted not only by reduced buying in general, but also by other 
unfavorable conditions. This, of course, caused operations at parts and 
accessory plants, steel mills, glass and rubber factories, &c., to be curtailed 
at a time when they normally are producing at or near peak levels. 


Continuing the Bank says as follows: 


Steel ingot production in the third week of March was only at about 25% 
of capacity, which is about half the rate of last year. Normally at this 
season iron and steel production is at the highest level of the year, but lack 
of railroad orders and delays in automobile production have been very dis- 
heartening to the steel industry. 

Some progress was shown, however, in a few scattered industries, and the 
improvement in sentiment commented upon last month has continued. In 
the first 29 days of March only three small bank failures occurred, as against 
six in February and 18 in January. Member bank demand for funds from 
the reserve bank declined and note circulation contracted contrary to 
seasonal tendencies. 

The most noticeable improvement occurred in the shoe industry, output 
in February being 18.6% above a year ago and 25% above January. The 
seasonally adjusted index, however, was only 80% of the 1923-25 monthly 
average. 

Coal production increased sharply in February and the first part of 
March, as unseasonably cold weather stimulated buying to replenish de- 
pleted domestic stocks. Industrial demand continues at very low levels. 

Reports of increased activity, greater-than-seasonal, in the china and 
pottery industry, resulting from an upturn in orders, and also in the elec- 
trical supply industry were received in the past month. 

Both wholesale and retail trade were better in February than in January, 
contrary to the experience of past years, but partly because of the sharp 
decline in prices in the period the comparison of dollar sales with a year ago 
was quite unfavorable, though better than a month ago. 


We quote from the ‘‘Review’’ the Bank’s further comments 
regarding conditions in the tire and rubber industry: 


Rubber Tires. 


Operations in the rubber and tire industry continued on a relatively higher 
level, compared with 1931, than in many in the district. Employment at 
concerns reporting to the Ohio State Bureau of Business Research increased 
1% in February, while there was practically no change in this period of the 
past five years. Compared with a year ago, employment was down 3% but, 
as against two years ago the drop was about 30%. 

Based on consumption of crude rubber, as reported by the Rubber Manu- 
facturers Association, activity in the industry in February was more than 
seasonally higher than a month earlier and also above a year ago. Con- 
sumption in February was 30,011 long tons, compared with 27,962 long tons 
in January, and 28,797 long tons in February 1931. The contrary-to- 
seasonal increase of 7.3% compared with a decline of 3.5% shown in pre- 
ceding years. 

Output of tires in January, the latest month for which figures are avail- 
able, increased 30.9% from December, compared with an expansion of 31% 
in the same period last year, and about 20% in 1928 and 1929. In 1930 an 
abnormal increase of 46% was reported. Output was 5.9% below January 
1931. The Board's seasonally adjusted index advanced from 68% of the 

1923-25 monthly average in December to 92 in January and compared with 
94 a year ago. Shipments expanded about 17% in January, but this was 
not quite enough to absorb all the production increase and inventories at 
the end of January were slightly higher than a month earlier, but stili 12% 
below one year ago. 

Manufacturers reported little change in operations in late February and 
the first half of March. One large producer stated that a normal seasonal 
increase in replacement business had occurred, but cancellations in some 
orders for original equipment, as automobile production failed to show the 
seasonal increase, were an offsetting factor. 

Imports of crude rubber to the United States in February were about on 
a par with the preceding month and slightly exceeded consumption. At 
30,546 tons, however, they compared with 36,645 tons in February 1931. 
In the first two months imports were off 16% from a year ago. Stocks 
increased slightly in the month and, at 322,117 long tons, were 51% above 
last year. A recent survey of the industry revealed that world stocks of 
crude rubber increased about 130,000 tons in 1931, of which nearly 120,000 
tons were added to holdings of crude rubber in this country. This is par- 
ticularly significant in view of the decreasing proportion of total world 
consumption represented by takings of domestic corporations. In 1922 as 
much as 75% of the rubber consumed in the world was used domestically. 
This proportion has gradually declined as factories were established in other 





countries until in 1931 only about 50% of the total rubber consumed was 
used in the United States. 

Crude rubber prices receded slightly again in early March and on the 
18th of the month were quoted 3% cents a pound as against 7.7 cents a 
year ago. 

In its survey of retail and wholesale trade conditions the 
Bank says: 

Retail Trade. 

Retail sales at reporting department stores in the Fourth District in 
February increased more than seasonally on a daily average basis, in fact 
total sales for the month were 5.9% ahead of January. In only one other 
year for which figures are available, 1924, have February sales exceeded 
those of the opening month of the year. The seasonally adjusted index of 
sales was 70% of the 1923-25 monthly average, compared with 68 in January. 

Compared with a year ago, sales were down 18% in February, and 22% 
in the first two months and the declines in the two-month period in the 
principal cities was fairly uniform, ranging from 20 to 27%. All individual 
departments of any consequence, except sports wear and sporting goods, 
showed declines from a year ago. Sales of women’s apparel were off nearly 
30%, and men’s clothing sales were down about 20%. Furniture sales, 
usually important in February, were 29% below a year ago. 

The dollar value of stocks increased 4.4% in February, but this was less 
than the average change of preceding years and the seasonally adjusted 
index dropped to 67.2%, compared with 71.4% at the end of January. 
The value of stocks was 15% below a year ago. 

This decline closely approximates the reduction shown in the Fairchild 
retail price index which on March 1 was 17% below the corresponding date 
in 1931. In relation to current sales, stocks appear ample, for the stock 
turnover rate in the first two months was below the same period last year. 

A greater proportior of February department store business consisted of 
cash sales than a year ago, for charge sales amounted to only 57% of the 
total, compared with 62% in February 1931. Collections on outstanding 
accounts, however, were slow, the decline in February from a year ago being 
8%, the same as in January. 

Chain grocery sales in February, per individual unit operated, were 3.7% 
below the same month last year and in the first two months were down 7.7%. 

Chain drug sales were off 7% in February and 8.8% in the first two 
months from corresponding periods of 1931. They amounted to only 76% 
of the 1923-25 average in the Jatest month. 


Wholesale Trade. 

The volume of February sales as given by 74 firms in four reporting groups 
in the Fourth District was up slightly from January, contrary to the seasonal 
change of preceding years. The combined index, which shows dolar value 
of sales to be only about half as large as the average of three years 1923-25, 
was 53 in February, compared with 52 in January and 65 in February 1931. 

Of the four reporting lines wholesale drugs have made a better showing 
than other lines all during the depression. Sales in February were 87% of 
the 1923-25 average and were only 9.5% below a year ago. 

Dry goods sales were up 24% in February from the preceding month, but 
were still very much below other years and amounted to only 34% of the 
1923-25 average. Compared with a year ago sales were down 27%. 

Hardware sales were 26% below February 1931, and up only 5% from 
January, 2 less-than-seasonal amount. 

Wholesale grocery sales were 1% smaller in February than in January, 
and down 17% from last year. The January-te-February decline was less 
than the average of preceding years. 

Stocks in all lines were down sharply and collections have been rather slow 








Decline Noted in General Business Activity in Phila- 
delphia Federal Reserve District. 


‘‘While there has been some slight improvement in busi- 
ness sentiment in the Third (Philadelphia) Federal Reserve 
District in the last month, general business activity has 
declined instead of increasing as it should at this time,’’ says 
the April 1 “Business Review’’ of the Federal Reserve 
Bank of Philadelphia. ‘‘Production of manufactures in 
February decreased contrary to the usual seasonal tendency,’’ 
the ‘‘Review’’ continues, ‘“‘and there was little evidence of 
upturn in early March.’’ The Bank further says: 


The gain in the output of coal was larger than usual for February, while 
activity in building trades decreased. Retail and wholesale trade keid up 
fairly well in February, but in March sales were affected by bad weather 
conditions. Business in all lines of trade and industry has continued at a 
much lower level than in many years. Commodity prices have shown no 
definite signs of strength. Collections have been less satisfactory than a 
year ago. Commercial failures decreased as usual in February but they 
were exceedingly large in comparison with other years. 

Member banks report a further decrease in loans on securities, but net 
demand and time deposits were steady after months of pronounced declines. 
There were no bank suspensions in this district during the month and two 
banks opened. The principal factor making possible a substantial reduction 
in borrowings from this Bank was a gain in the settlements with other dis- 
tricts which reflected mainly the sale of securities by member banks. 


Manufacturing. 

There has been virtually no improvement in the market for manufactured 
products. While the demand for certain finished goods shows slight sea- 
sonal gains over the preceding month, total] sales have continued at an ex- 
ceptionally low level. Unfilled orders for various manufacturers have 
declined, except for a few lines such as thrown silk, shoes, paper, and 
cigars, which show small gains. In comparison with other years, current 
business continues in a very much reduced volume. 

Wholesale prices of manufactured products declined a little further in 
February and weakness was still apparent in March. In comparison with 
@ year ago, quotations have been 9% lower. The sharpest declines have 
occurred in textile products, house furnishings, and building material. 

Numerous increases were reported in stocks of finished goods during the 
month, probably reflecting seasonal influences. Compared with a year 
ago, however, they were smaller; plant holdings of raw materials have de- 
clined more noticeably than those of finished commodities. Collections 
are less satisfactory than they were last month. A great majority of reports 
also indicate that settlements of accounts were relatively smaller than last 


year. 

Factory employment in February showed a seasonal gain of 1%, while 
wage payments continued at about the same level as in January. The 
largest gains in employment of Pennsylvania factories occurred in trans- 
portation equipment, foods and tobacco, and leather products. Groups 
comprising metal, lumber, and chemical products, and paper and printing 
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reported smaller working forces than in January. All groups except metals 
reported increases in payrolls, the largest gains taking place in textiles, 
foods and tobacco, and leather and rubber products. The decline in wage 
Payments of the metal group was due chiefly to steel works and rolling 
mills, and electrical apparatus. As these industries are the largest single 
industries included in the Pennslyvania factory payroll index, they depressed 
the average wage earnings most severely. In comparison with a year ago, 
ony prea of factory workers declined 14% and wage earnings were reduced 
‘O- 

Factory output in February declined instead of increasing as is usual for 
that month. Our preliminary index, which makes allowance for the num- 
ber of working days and for changes in seasonal activity, stood at 67.5% 
of the 1923-25 average, showing a drop of 4% from January as compared 
with a decline of 3% for the country. Most pronounced decreases occurred 
in metals, building materials, textile products, and foods. Output of 
leather products, paper and printing, and radio and musical instruments 
showed marked increases. 

Extra seasonal gains were reported in the output of knit goods, shoes, 
Paper, and wood pulp, and in the construction of ships and boats. Excep- 
tionally large declines, on the other hand, occurred in the output of steel 
products, electrical apparatus, broad silk, cigars, cement, lumber and brick. 
The gain in the receipts of raw sugar at the Philadelphia Port was sub- 
stantially smaller than it should have been for February. 

Compared with February 1931, local production of manufactures was 
17% smaller, as against a decline of almost 20% in the national output. 
Most drastic curtailment took place in metals, building materials, and 
radio and musical instruments. 

The output of electric power increased seasonally and was slightly larger 
than in February 1931. Industrial consumption of electrical energy in- 
creased and was below the quantity used per working day in February 1931. 








Business Conditions in St. Louis Federal Reserve Dis- 
trict—Moderate Expansions Noted in Several Im- 
portant Industries. 


“Trends in business and industry in the Eighth (St. Louis) 
Federal Reserve district during the past 30 days were irregular 
and spotty,’’ according to the Federal Reserve Bank of St. 
Louis in its ‘“Monthly Review’’ released March 30. ‘‘Moder- 
ate expansion was noted in several important industries,”’ 
continues the Bank, ‘‘and in certain lines of wholesaling and 
jobbing, increased volume of dollar sales was reported as com- 
pared with the preceding month, and in a limited number of 
instances, unit volume exceeded that of a year ago.’’ Con- 
tinuing the Bank says: 

In all lines investigated, however the dollar volume of February sales fell 
below that of the corresponding period in 1931 and the average during the 
past ten years. In trade and industry as a whole gains were offset by de- 
creases, so that the 30-day period was marked by a further slight recession 
in activities. As has been the case for the past several months, production 
and distribution of goods for ordinary consumption made a considerably 
better showing than commodities of the heavier and more permanent sort. 
Boots and shoes, dry goods, drugs and chemicals, some food products and 
hardware developed a moderately upward trend. Distribution of auto- 
mobiles was seasonally larger in February than January. On the other hand, 
iron and steel, clay products, lumber, glass and the entire category of build- 
ing materials showed no improvement over the dull conditions obtaining 
heretofore. 

Retail trade in the large cities and in the country was disappointing, and 
failed to exhibit the usual seasonal pickup. The unusually high temperatures 
which had prevailed since last fall, continued through February, and served 
to hold down distribution of all descriptions of cold weather goods, particu- 
larly apparel and fuel. Clearances of such merchandise, even under induce- 
ments of price reductions and intensive sales effort, were incomplete and 
heavy carryovers were the rule. The first real cold spell of the winter came 
during the first half of March, too late to materially help the movement of 
winter merchandise. On the contrary the freezing weather had the effect of 
slowing down Easter shopping and interfering with preparations for planting 
spring crops. Considerable damage was sustained by fruits and early truck 
crops from the March freezes, and apprehension is felt in some sections that 
the growing winter wheat crop, which was unusually far advanced for this 
season, has been injured. 

As against the failure of actual business to expand, reports from scattered 
sections of the district reflect moderate improvement in sentiment, and that 
since March 1 business has developed a more hopeful aspect. While pur- 
chasing of goods continues on an extremely conservative basis, there is more 
of a disposition than heretofore to replenish depleted stocks and fill out 
assortments. Inventories of consumer goods in all lines are of small propor- 
tions, and while the trend of commodity prices was still downward, the 
decline was at a slower rate, and in certain classifications, noticeable progress 
has been made in stabilizing values. Further marked improvement has 
taken place in the financial situation. The number of bank failures during 
February was much smaller than during recent months, and this record has 
continued during the first half of March. The rate of withdrawals of deposits 
from financial institutions receded, and for the first time in a number of 
months, there was an increase during early March in deposits of reporting 
member banks. An important development for this general area was the 
fall in the stage of the Mississippi River and practical elimination of the 
flood threat from that stream and its tributaries. 

As reflected by department store sales in leading cities, the volume of 
retail trade in February was approximately 7% larger than in January, and 
12% less than in February 1931; for the first two months this year a decrease 
of 14% was shown under the same time a year earjier. Combined sales of all 
wholesaling and jobbing firms reporting to this bank in February were 5.6% 
larger than in January and 16.5% smaller than in February 1931; for the 
first two months this year their total sales were 21% smaller than for the 
same period a year ago. The dollar value of building permits issued for new 
construction in the five largest cities was more than twice as large as in 
January, but 61% less than in February 1931. Construction contracts let in 
the Eighth District in February increased 25% over the record small total] 
of January, but were 50% smaller than in February 1931. There was a de- 
crease of 22% in charges to checking accounts in February as compared with 
January and of the same amount as compared with February 1931; for the 
first two months this year a decrease of 23% was shown as compared with 
the same time in 1931. The amount of savings accounts held by selected 


banks showed little change between February 3 and March 2, and on the 
latter date was 11% smaller than a year ago. 

Generally throughout the district collections reflected little change as 
contrasted with the two or three months immediately preceding. Consider- 
able spottiness exists, both with reference to the several lines and localities, 
In the cotton areas moderate improvement was indicated, and liquidation 





in the tobacco sections was also in heavier volume than earlier in the year. 
Country merchants in some parts of the South reported that collections were 
hampered by interference with transportation occasioned by floods and 
muddy roads. Questionnaires addressed to representative interests in the 
several lines scattered through the district showed the following results: 


Excellent. Good. Fair. Poor. 
Vobewstry 10086. oo ioc. on ce 1.7% 18.5% 51.0% 28.8% 
SMe 1908 ii ou hic csccce 0.0 18.2 61.0 20.8 
Feerawty TO) go on Seek sccin 0.0 13.1 57.2 29.7 








Only Seasonal Changes Noted in Volume of Business 
in Richmond Federal Reserve District During 
February as Compared with Recent Months— 
Wholesale and Retail Trade Less Than in Feb- 
ruary 1931. 


According to the Federal Reserve Bank of Richmond 
‘there were only seasonal changes in the volume of business 
done in February in comparison with business in other 
recent months, but the mental attitude of the people im- 
proved distinctly, apparently as a result of the creation 
of the Reconstruction Finance Corporation and the passage 
of the Glass-Steagall bank bill. The Bank in its March 31 
“‘Monthly Review,’’ further says: 


Since the beginning of February the strain on the banks of the Fifth 
(Richmond) Federal Reserve District has lessened, with a reasulting decline 
in bank suspensions. A similar situation is noted over the entire country. 
The marked decline in bank deposits which was in evidence through the 
last half of 1931 has slowed down appreciably, and there is some evidence 
of money which had been boarded being returned to circulation. But in 
spite of this partial restoration of confidence in certain basic factors, an 
examination of February statistics in comparison with the figures for 
January this year and February last year shows no noticeable improvement 
of a concrete nature. At the Federal Reserve Bank of Richmond, redis- 
counts for member banks declined at a season when needs of agriculture 
might be expected to increase the demand for reserve bank credit. How- 
ever, rediscounts held on March 15 1932, were nearly double those held on 
March 15 1931. The circulation of Federal Reserve notes declined season- 
ally last month, but the volume of notes outstanding at the middle of © 
March still showed the effects of hoarding, exceeding the circulation on 
March 15 last year'by 23%. Outstanding loans by reporting member 
banks declined slightly between the middle of February and the middle of 
March, and deposits also declined during the same period, but by con- 
siderably less than the reduction in loans. Debits to individual accounts 
figures for four weeks ended March 9 1932, totaled 8.4% less than debits 
in the preceding four weeks, ended Feb. 10 1932, and 21.9% less than in 
the four weeks ended March 11 last year. Business failures in the Fifth 
district in February showed an increase over January failures, contrary to 
seasonal trend, and in fact made the worst record for any month since the 
spring of 1924. Labor conditions showed no material change during 
February and the first half of March. Bituminous coal production in 
February exceeded January production, but was approximately 11% below 
production in February last year. The textile industry is about the only 
industry which is operating at a higher rate of production than a year ago, 
and Fifth District mills consumed more cotton last month than in either 
January 1932 or February 1931. Average spindle hours of operation in 
both the Carolinas and Virginia were higher in February than the National 
average, and South Carolina led all States in number of hours of operation 
per spindle in place. Most of the auction tobacco markets in the district 
closed during February, after selling smaller crops for much lower prices 
than were sold last year from the yield of 1930. Tobacco manufactured in 
February was less than in February 1931, but the decline in this industry 
was much smaller than decreases in output shown by nearly all other indus- 
tries. Building work provided for in February permits issued and contracts 
actually awarded was in smaller volume than in February 1931, and there 
are no indications that point to much increase in construction work in the 
near future. Retail trade last month, as reflected in department store 
sales, was 12.6% less than the dollar amount of sales in February last year, 
and the entire winter was unfavorable for retailing, weather having been 
so unseasonally mild that the demand for heavy clothing and other winter 
goods was the poorest experienced in years. Since March 1, cold weather 
has been unfavorable for the sale of Easter and early spring merchandise. 
Wholesalers have naturally experienced about the same unsatisfactory 
volume of business as the retailers, but most lines for which data are 
available showed moderate seasonal improvement in business during 
February. Farm work is well advanced for this season, but the outlook 
for agriculture is uncertain on account of the price situation and other 
factors. 


Regarding conditions in wholesale and retail trade, the 
Bank reports as follows: 


Department store sales in the Fifth Federal Reserve District in February 
1932 averaged 12.6% less than sales in February 1931, but the decline is at 
least partly accounted for by generally lower prices this year. Thirty- 
three stores reported on their February business, and among the individual 
cities from which three or more reports were received Richmond made the 
best record with an average decline of 9.7%. In total sales during the 
first two months of 1932, the 33 stores averaged a decrease of 15.7% in 
comparison with sales in the first two months of 1931. 

Stocks in the reporting stores increased seasonally during February, 
rising by 8.4% over those on hand at the end of January, but on Feb. 29 
this year averaged 10.1% less than a year ago. Part of this decline was 
also due to price changes. The reporting stores turned their stock an averge 
of .264 times during February, and between Jan. 1 and Feb. 29 stocks 
were turned .506 times, both of these averages being lower than those for 
the corresponding periods in 1931. 

The percentage of collections in February 1932 to total accounts receiv- 
able on Feb. 1 was lower than the percentage for February 1931. Washing- 
ton reported the highest collection percentege, while Baltimore reported 
the lowest chiefly because of a relatively large volume of installment ac- 
counts included in the Baltimore figures. 


Wholesate Trade, 


In February this year five lines of wholesale trade for which figures are 
available sold less than they sold in February 1931, the decreases in per- 
centage ranging from 10.2% in shoes to 18.2% in dry goods. Total sales 
in the first two months of 1932 show about the same decline, business in 
January having been slightly worse than in February in comparison with 
the earlier year. Dry goods, shoe and hardware sales in February showed 
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a seasonal increase over January 1932 sales, but groceries and drugs declined 
during the later month. 

Stocks of merchandise on the shelves of 24 reporting firms were lower 
on Feb. 29 1932, than on Feb. 28 1931, but dry goods and shoe stocks 
increased over those on hand at the end of January. 

Collections in February 1932 were better than collections in January in 
hardware, exactly the same in groceries and dry goods, and slower in 
shoes and drugs. Grocery and shoe collections were slightly better last 
month than in February 1931, but dry goods and drug collections were 
slower, while hardware was the same in both years. 








Merchandise in Both Wholesale and Retail Channels 
in Dallas Federal Reserve District at Stronger 
Demand. 

In its district summary, compiled March 15, the Federal 
Reserve Bank of Dallas states that ‘‘a stronger demand for 
merchandise in both wholesale and retail channels of dis- 
tribution was in evidence in the 11th (Dallas) Federal Reserve 
District during the past month. Sales of department stores 
in larger cities reflected a gain of 11% over the previous 
month, and while 22% below those of a year ago, they 
showed a much better comparison than in January.’’ The 
district summary, as given in the Bank’s ‘‘Monthly Business 
Review”’ dated April 1 adds: 


This bank’s index of department store sales, adjusted for seasonal vari- 
ation, rose from 65.8 in January to 73.8 in February. Distribution of 
merchandise at wholesale reflected more than the usual seasonal increase 
and comparisons with a year ago were much more favorable than in the 
previous month. There has been a gradual strengthening of sentiment and 
it is being reflected in better consumer buying. Retailers, however, show 
no disposition to make purchases beyond immediate needs. Collections 
continue generally slow. , 

Financial operations reflected no significant changes. Federal Reserve 
bank loans to member banks. which amounted to $14,020,000 on March 15, 
were slightly lower than a month earlier, but considerably larger than on the 
corresponding date last year. The daily average of combined net demand 
and time deposits of member banks totaled $665,682,000 during February 
as compared witb $664,954,000 in January, and $813,053,000 in February 
1931. The loans, investments, and deposits of reserve city banks were 
somewhat lower on March 9 than on Feb. 10. Subscriptions to the 3% and 
3%% Treasury Certificates of Indebtedness, dated March 15, amounted 
to $55,023,000 against which allotments of $19,245,500 were made. 

Farm work, which had been retarded considerably during the first six 

weeks of the year, proceeded fairly satisfactorily during the latter part of 
February and early March, yet there is still much land which is not prepared 
for spring planting. This situation was aggravated during the past 10 days 
when severe freezes damaged considerably early planted crops. Fruit and 
truck crops likewise suffered much injury. Although considerably behind 
schedule, farmers should be able to overcome this handicap in a short 
time in the event favorable weather prevails. A good season obtains in all 
sections of the district. Ranges and livestock showed a noticeable improve- 
ment in February and while ranges were set back by the March freezes, 
livestock generally held up well. 
’ The valuation of building permits issued at principal cities amounted to 
$1,566,729 which was 6% less than in January, and 59% below February 
1931. Production of cement declined to a new low level but shipments were 
larger than in the previous month. 


We also quote from the “‘Review’’ the following details as 
to wholesale and retail trade: 


Wholesale Trade. 

A general improvement in distribution of merchandise at wholesale was 
in evidence during the past month. In four reporting lines of trade sales 
were larger than in the previous month, and the declines in all reporting 
lines as compared with the corresponding month a year ago were smaller 
in February than in January. While the increased distribution was attribut- 
able in part to the necessitous buying following the small purchases made 
in January, there is a stronger undertone of confidence and consumer de- 
mand is quickening in some localities. As retailers are still adhering strictly 
to the policy of limiting purchases to well defined immediate needs, any 
improvement in consumer buying is quickly reflected in wholesale channels. 
Inventories of wholesale firms showed but little change from the previous 
month, but were considerably smaller than a year ago. Collections in some 
lines increased, but declined in other lines, reflecting largely seasonal trends. 

Sales of wholesale dry goods firms during February evidenced an ex- 
pansion of 6.7% as compared with the previous month, which was some- 
what less than seasonal, yet the decline of 23.2% from the corresponding 
month last year was smaller than in January. Merchants bought sparingly 
at the opening of the buying season, but have been making frequent re- 
orders as consumer demand materialized. Prices on most items of mer- 
chandise have shown greater stability. Collections reflected a seasonal 
decline. 

Although the buying of farm implements is still at a low level, February 
sales were 42.5% larger than those in the previous month. Sales were 
53.9% less than in the same month of 1931, yet the comparison was the 
most favorable shown since last August. Due to the low purchasing power, 
farmers are limiting their implement buying to actual necessities, and are 
repairing old impiements wherever possible to carry them through the 
crop season. Collections showed an increase over the previous month but 
were considerably smaller than a year ago. 

The buying of groceries at wholesale during February was on practicaily 
the same scale as in the previous month, but was 20.7% below that in 
February 1931. The latter comparison, however, was better than in January. 
Business was somewhat spotty with sales showing a substantial increase 
in some sections but a decline in others. Collections were 3.6% larger than 
in the previous month and showed a considerably higher ratio to out- 
standings at the end of January. 

Following the sharp decline in January, the sales of reporting wholesale 
hardware firms showed a gain of 6.7%in February, which was considerably 
larger than the usual seasonal increase. While sales were 24.8% smeller 
than a year earlier, this figure was lower than that shown for any month 
since last summer. The improvement was fairly general over the district. 
Reports indicate that seasonal items were in good demand. Collections were 
6.0% smaller than in the previous month. 

The demand for drugs at wholesale during February continued on 
practically the same level as in January. Sales were 15.5% lower than in 
February 1931, yet there was a considerable improvement over that shown 
in December and January. Reports indicate that there has been a noticeable 
pick-up in demand in some sections, but it continues slow in others. Re- 





tailers are still buying to cover immediate needs. Collections were smaller 
than in either the previous month or the corresponding month last year. 
Retail Trade. 

Despite a smaller number of business days, a considerable improvement 
characterized the past month’s trade developments in retail channels of 
distribution. February sales of merchandise were 11.2% greater than 
those in the previous month, and while a decline of 22.2% was recorded as 
compared with the corresponding month a year ago, this is much better 
than the showing made in January. Distribution during the first two 
months of 1932 was 26.1% less than in the same period last year. Although 
demand for spring merchandise was retarded considerably during the first 
half of March by the low temperatures, business is now being stimulated 
by favorable weather and the early date of Easter. 

Inventories held at the close of February reflected a substantial seasonal 
increase of 10.2%, but were 18.1% less than those held on the same date a 
year ago. The rate of stock turnover during January and February of 
1932 was .40 as compared with .44 in those months of 1931. 

A seasonal decline was evidenced in collections during the month. The 
ratio of February collections to accounts receivable on Feb. 1 was 29.8%, 
as against 31.3% in January, and 32.1% in February 1931. 








Lumber Order Excess 20%—Production Still Curtailed. 


Although comparable statistics indicate a decline of as 
much as 44% in both lumber production and orders from 
levels obtaining a year ago, the lumber movement continued 
through the week ended April 2 to show a substantial excess 
of orders over production. The excess was not to great as 
it has been in many recent weeks, amounting to about 20%, 
according to telegraphic orders to the National Lumber 
Manufacturers’ Association from regional associations cov- 
ering the operations of 669 leading hardwood and softwood 
mills. Production of these mills amounted to 116,568,000 
feet. Their shipments exceeded the cut by 36%. A week 
earlier 693 mills reported orders 35% above and shipments 
37% above a production of 113,599,000 feet. Comparison 
by identical mill figures for the latest week with the equiva- 
lent period a year ago shows, for softwoods, 435 mills, 
production 44% less, shipments 28% less and orders 44% 
less than for the week in 1931; for hardwoods, 167 mills, 
production 49% less, shipments 44% less and orders 42% 
under the volume for the week last year. 

Lumber orders reported for the week ended April 2 1932 
by 487 softwood mills totaled 128,199,000 feet, or 21% 
above the production of the same mills. Shipments as 
reported for the same week were 145,704,000 feet, or 37% 
above production. Production was 106,285,000 feet. 

Reports from 198 hardwood mills give new business as 
11,595,000 feet, or 13% above production. Shipments 
as reported for the same week were 12,910,000 feet, or 26% 
above production. Production was 10,283,000 feet. The 
Association further reports as follows: 

Unfilled Orders. 


Reports from 418 softwood mills give unfilled orders of 437,236,000 
feet on April 2 1932, or the equivalent of 11 days’ production. This is 
based upon production of latest calendar year (300-day year) and may be 
compared with unfilled orders of 479 softwood mills on April 4 1931, of 
689,743,000 feet, the equivalent of 16 days’ production. 

The 388 identical softwood mills report unfilled orders as 427,354,000 
feet on April 2 1932, or the equivalent of 11 days’ average production, as 
compared with 714,203,000 feet, or the equivalent of 19 days’ average 
production, on similar date a year ago. Last week’s production of 435 
identical softwood mills was 101,427,000 feet, and a year ago it was 182,- 
344,000 feet; shipments were respectively 139,783 ,000 feet and 193,219,000; 
and orders received 122,463,000 feet and 218,803,000. In the case of hard- 
woods, 167 identical mills reported production last week and a year ago 
8,885,000 feet and 17,357,000; shipments of 11,204,000 feet and 19,955,000; 
and orders 10,247,000 feet and 17,551,000. 


Softwood Reporis. 


The West Coast Lumbermen’s Association wired from Seattle the fol- 
lowing new business, shipments and unfilled orders for 217 mills report- 
ing for the week ended April 2: 





NEW BUSINESS UNSHIPPED ORDERS SHIPMENTS 
Feet Feet Feet 

Domestic cargo Domestic cargo Coastwise and 

delivery...- 25,417,000} delivery... 96,500,000] coastal... 26,430,000 
Ezport....... 11,280,000] Foreign ...... 52,749,000] Export.....-- 15,971,000 
eee 23,017,000} Rail_.....--. 4 fp ,947,000 
OS SE <P RE ee  R EI 8,005,000 

Wee cocvads 67,718,000} Total _..--- 218,116,000} Total -..... 75,352,000 








Production for the week was 59,618,000 feet. 

For the year to March 28, 171 identical mills reported orders 14.6% above 
production and shipments were 16.7% above production. The same num- 
ber of mills showed a decrease in inventories of 6.8% on March 28 as com- 
pared with Jan. 1. 

Southern Pine. 

The Southern Pine Association reported from New Orleans that for 
119 mills reporting, shipments were 16% above production and orders 2% 
above production and 12% below shipments. New business taken during 
the week amounted to 24,633,000 feet (previous week 29,274,000 at 123 
mills); shipments 28,077,000 feet (previous week 27,384,000); and ptoduc- 
tion 24,238,000 feet (previous week 23,666,000). Orders on hand at the 
end of the week at 101 mills were 65,751,000 feet. The 105 identical mills 
reported a decrease in production of 29% and in new business a decrease 
of 31% as compared with the same week a year ago. 


Western Pine. 


The Western Pine Association reported from Portland, Ore., that for 
128 mills reporting, shipments were 81% above production and orders 
53% above production and 16% below shipments. New business taken 
during the week amounted to 33,500,000 feet (previous week 36,956,000 
at 128 mills); shipments, 39,709,000 feet (previous week 38,599,000); and 
production 21,905,000 feet (previous week 19,385,000). 


Orders on hand 
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at the end of the week at 128 mills were 172,017,000 feet. The 106 identical 
mills reported a decrease in production of 53% and in new business a de- 
crease of 50% as compared with the same week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from 7 mills, shipments 1,792,000 feet and new business 1,634,- 
000 feet. The same number of mills reported a decrease of 30% in new 
business compared with the same week last year. 


Northern Hemlock. 


The Northern Hemlock & Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 16 mills as 524,000 feet, ship- 
ments 774,000 and orders 714,000. The 15 identical mills reported pro- 
duction 65% less and new business 23% less than for the same week a 
year ago. 

Hardwood Reports. 

The Hardwood Manufacturers’ Institute of Memphis, Tenn., reported 
production from 182 mills as 9,273,000 feet, shipments 11,602,000 and new 
business 10,156,000. The 152 identical mills reported production 44% 
less and new business 44% less than for the same week last year. 

The Northern Hemlock & Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 16 mills as 1,010,000 feet, ship- 
ments 1,308,000 and orders 1,439,000. The 15 identical mills reported 
a 75% decrease in production and a 13% decrease in orders, compared with 
the corresponding week of 1931. 








Lumber Output During the Four Weeks Ended March 
26 1932, as Reported by an Average of 608 Mills, 
Fell 48.6% Below the Same Period Last Year—Ship- 
ments Declined 36.2%, While Orders Were 38.4% 
Lower. 

We give herewith data on identical mills for the four weeks 
ended March 26 1932 as reported by the National Lumber 

Manufacturers Association: 


An average of 608 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended March 26 1932: 
































Production, Shipments. Orders Recetved. 

(In Thousand Board Feet.) | 1932. , 1931. | 1932. ] 1931. | 1932. , 1931. 
Rotuwonde,.--- ---------|*Z6-377] 728.967) 502.903] 750 4n5] 612-520) 620.254 
SS 413,117| 804.185! 554,223' 869,140! 561,461| 911,457 











Production in the four weeks of March 1932 was 48.6% below corres- 
ponding weeks of 1931, as reported by these mills, and 69% below the record 
of comparable mills for the same period of 1930. 1932 sofcwood cut was 
48.6% below that of the same weeks of 1931 and hardwood cut was 48.5% 
below 1931. 

Shipments in the four weeks ended March 26 1932, were 36.2% below 
those of corresponding weeks of 1931, softwoods showing 36.1% decline, 
and hardwoods, 37.5% decline. 

Orders received during the four weeks ended March 26 1932 were 38.4% 
below those of corresponding weeks of 1931 and 55.7% below orders for 
corresponding weeks of 1930. Softwoods showed decline of 38% and hard- 
woods decline of 43.7%. 

The production of the reporting mills in the four weeks ended March 26 
1932 was only 21% of their rated capacity and 39.5% of their three-year 
average production (same weeks of 1929-30-31). 

On March 26 1932, gross stocks as reported by 384 softwood mills were 
3,727 ,.071,000 feet or the equivalent of 98 days’ average production of the 
reporting mills, as compared with 4,592,148,000 feet on March 28 1931, 
the equivalent of 121 days’ average production. 

On Marcb 26 1932, unfilled orders as reported by 561 mills (cutting 
either softwoods or hardwoods or both) were 542,444,000 feet, or the equiva- 
lent of 13 days’ average production, as compared with 823,112,000 feet on 
March 28, 1931, the equivalent of 19 days’ average production. 

The lumber situation shows a slight improvement in March over February 
but the improvement is far below the usual seasonal upturn. 








President Hoover Urges Those Contemplating Purchas- 
ing Automobiles to Place Orders Now and Con- 
tribute to Relieving Unemployment Conditions. 


In a statement issued April 1 President Hoover urged 
those contemplating the purchase of a new automobile to 
place their orders now as a “real contribution’’ to relieving 
unemployment conditions. The President’s statement 
follows: 


The motor manufacturing companies have all launched their spring 
models. There is nothing that provides widespread employment more than 
automobile construction. 

Every person contemplating buying a new car this year can make a real 
contribution to employment by putting in hjs order now, even though he 
does not take immediate delivery. 








Allard Smith of Union Trust Company of Cleveland 
Believes Business Sufficiently Stabilized to Spur 
Drive for Increased Sales of New Automobiles. 

Developments of the last six weeks have resulted in a 
sufficient stabilization of business and financial conditions 
to indicate success for the intensive drive for increased sales 
of new automobiles, declared Allard Smith, Executive Vice- 

President of the Union Trust Co. of Cleveland and Chair- 

man of the Industrial Development Committee of the Cleve- 

land Chamber of Commerce, in a radio address at Cleveland. 

The Government program to restore financial confidence and 

assist business in general is now in active operation, Mr. 

Smith pointed out. The Reconstruction Finance Corporation, 

the Glass-Steagall bill and the return of millions of hidden 

money into circulation have all helped to provide a firm 





foundation for the recovery of business. Discussing the 
automobile outlook he said: 


There never was a time when so many people needed cars as right now. 
The streets are filled with old cars, many of which are practically junk. 
During the past two years many people failed to buy new cars because 
they did not have the money or the credit. But many others with funds 
or credit put off buying because they were worried about conditions in 
general and did not want to commit themselves to future payments. 

During the past six weeks that situation has changed considerably. 
Business has improved, at least from the standpoint of stabilization. There 
is no longer as much reason for people who have money put away or who 
have regular incomes to be worried about the future. This means that 
hundreds of families who have been putting off buying a new car for the 
last two years may now be ready to go ahead. 








Federal Motor Tax Proposal Assailed by S. D. Bryce, Jr., 
of National Automobile Chamber of Commerce— 
Warns that Threatened Levies Will Retard In- 
dustry’s Drive for Trade Recovery. 


Inclusion of a sales tax on automobile products in the 
Federal revenue program was assailed as “‘Governmental 
folly’’ in a radio talk given by Stephen D. Bryce, Jr., man- 
ager of the Educational Department of the National Automo- 
bile Chamber of Commerce, over station WOR, on March 31. 
Mr. Bryce said: 


While Congress sits debating on methods to release the nation’s suffering 
our industry is swinging into action. Accepting the responsibilities of lead- 
ership in promoting trade recovery, automobile manufacturers have united 
in the most intensive campaign that the country has ever witnessed. 


He declared that the action of the House of Representa- 
tives last week in adopting the amendment calling for taxes 
on automobiles, trucks and automotive parts and accessories 
throws a serious wet-blanket on the industry’s plans. 

For proof that added taxes would exert ‘‘a lethal influence’”’ 
on the sale of ears, Mr. Bryce referred to conditions in Ten- 
nessee where one out of every three cars in the State has 
already been withdrawn from service following the enact- 
ment of higher taxes. In two other States, he related, it has 
been necessary to relieve the car owner’s tax burden by per- 
mitting him to buy his automobile license on the down pay- 
ment plan. Mr. Bryce further said: 


The present proposal lists automobiles for excise taxes along with yachts, 
furs, chewing gum, cosmetics, jewelry, sporting goods, beverages, candy, 
radios, phonographs, mechanical refrigerators and safety deposit boxes. 
Our industry would expect to pay its share of any general taxation program, 
but we will object as vigorously as we legitimately can to being singled 
out for additional burdens when the averge automobile is already carrying 
more than 18% of its value in State and local tax levies. 








Efforts to Curb Rubber Production Abandoned Due 
to Difficulty of Regulating Dutch East Indies’ 
Output. 

From London April 4 Associated Press advices stated: 


Low prices for raw rubber for some time seem assured, as nature’s laws 
of supply and demand and the survival of the fittest are to have their 
chance to operate almost unopposed in the industry. 

After years of effort to draw up a method of restricting production 
whicb would offset the two surest economic forces, British and Dutch 
producers of most of the rubber in the world have agreed to quit trying, 
and to let happen what will. 

The immediate consequence of collapse of the prolonged negotiations 
wil] be that many plantations in the Malay States, Dutch East Indies and 
Ceylon will shut down production and go on a care and maintenance basis. 

Perhaps 15% of the rubber plantations of the world will be affected in 
this wise immediately, to remain dormant and unproductive untii the 
industry shall improve, perhaps a long while. 

Efforts were made to bring all producers together in a restrictive scheme, 
but after nearly four years these have been abandoned—for all time, 
official circles state—because of difficulties in regulating native production 
in the Dutch East Indies. 

Nearly half the world’s rubber consumption is in the United States, 
and about 80% of all the rubber manufactured in the world goes for motor- 
car tires. 








See Rubber Output Cut—Symington and Wilson 
Believe London Market Price Now at Bottom. 


From its London bureau the ‘‘Wall Street Journal” of 
March 31 reported the following: 


Symington and Wilson state that the London rubber market seems to 
have found a level around 2d. a pound spot. which is about half the cost 
of production on average estates and that it is thus not unreasonable to 
suppose that any further deciine in price is unlikely. 

They declare that it is too soon to judge the complete effect of existing 
prices on production. The recent closing of a few estates in the Dutch 
East Indies probably wil be followed by similar action by numerous other 
companies within the next few weeks, but any real reduction in shipments 
is unlikely to develop before May, they state. 

They believe, however, that the influence of low prices on Dutch native 
output is likely to become apparent at once and point out that in January 
and February Dutch native exports totaled 11,452 tons, against 14,730 
tons in the like months of 1931. The effect on Malayan native output 
is more problematical, they state, but some decline is expected. 








Raw Silk Imports Declined in March—Approximate 
Deliveries to American Mills Increased—Inventories 
Lower. 


According to the Silk Association of America, Inc., imports 
of raw silk received during the month of March 1932 totaled 
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38,866 bales, a decrease of 32.3% as compared with the 
corresponding period last year, when imports amounted 
to 57,391 bales. The current figures also is a decrease 
from 53,574 bales, the figure for February of this year. 

Approximate deliveries to American mills increased from 
45,909 bales in February 1932 to 46,761 bales in March. 
The latter figure is a decrease of 15.6% as compared with 
55,383 bales delivered during March of last year. 

Stocks at warehouses on March 31 1932 were 62,675 bales, 
as against 47,407 bales a year previous and 70,570 bales on 
Feb. 29 1932. The Association’s statement follows: 


RAW SILK IN STORAGE APRIL 1 1932. 
(As reported by the principal public warehouses in New York City and Hoboken.) 
Japan. All Other. Total 















































In storage March 1 1932.----.----------- 1,349 63,869 5,352 70,570 
Imports, month of March 1932.x----.---- 1,548 36,648 670 38,866 
Total available during March--.--.------ 2,897 100,517 6,022 109,436 
In storage April 1 1932.z...-..--..-.------ 2,132 55,921 4,622 62,675 
A ximate deliveries to American mills 
ates Mardh 1933.9... .ccccccsesscouns 765 44,596 1,400 46,761 
SUMMARY. 
Imports During the Month.x Storage at End of Month.z 
1932. 1931. 1930. 1932. 1931. 1930. 
January.........- 52,238 49,294 43,175 62,905 51,814 76,264 
PEERY . ccacesee 53,574 47,827 ,234 70,570 45,399 68,646 
Pe cacexundanes 38,866 67,391 39,990 | 62,675 47,407 57,773 
BO vnwtacantidand ahee 29, 37,515 shinee 35,497 53,704 
NN Ge dinteceiiguidoatet teow aan 42 596 oie 32,688 35,477 
Gbiied dasauedes ‘conabie 46,825 22,369 akties 37,352 28,450 
| AES Re ssi te 37,315 47,063 bisdokien 29,921 35,565 
pO SRS ree as 58,411 51,147 OER 41,878 44,978 
iret intone inti 48,040 58,292 waiale 36,099 47,621 
ERS. PRS 70,490 65,594 aii 49,921 51,278 
November........ pi tes Be 67,999 55,293 aude 67,275 49,238 
pidavaleimaeihes judi 50,617 64,616 Pa 69,460 58,430 
SO cccnessios 144,678 | 605,919 | 549,884 adie <inites <a 
Average monthly..! 48,226 50,493 45,824 65,383 45,393 50,619 
Approztmate Amount of Japan 
Approrimate Delivertes Suk tn Transit Baween Japan 
to Amertcan Mtls.y and New York End of Month. 
1932. 1931. 1930. 1932. 1931. 1930. 
January .......... 58,793 55,910 57,683 48,500 | 37,700 37,000 
Lg EONS EAE + ,909 ,242 852 31,000 37,700 24,000 
nn 46,761 55,383 863 28,800 21,300 17,800 
BR iiskccnkvduce oe me 41,356 41,584 a 24,800 8,000 
SE ide ii ctiminsinbel inet 45,073 823 ntti -900 7,700 
[RR seaitatin 161 29,396 aa 33,400 16,300 
| PR  G  at S “ama .746 39,948 st 41,600 31,200 
August........... aome 46,454 41,734 avait 40,500 | 41,700 
ite Whinietite iiteies 63,819 a wiui 53,200 61,600 
October........... weenben 56,668 61,937 mena 59,700 | 46,400 
November........ Pret 50,645 57,333 anita 50,800 45,500 
cdeunaka didi 48 432 55,424 Dassinil 53,900 ,600 
ee iciisinmiiginis 151,463 | 594,889 | 582,226 lceenis iii Pee 
Average monthly - - 50 ,488 49,574 48 519 36,100 40,958 30,233 























x Covered by European manifests Nos. 10 to 15 inclusive, Asiatic manifests 
Nos. 47 to 67 inclusive. y Includes re-exports. z Includes 1,663 bales held at 
terminals at end of month. Stocks in warehouses include National Raw Silk 
Exchange certified stocks, 5,400 bales. 








Sales of Fertilizer in Six Cotton Growing States in Four 
Months to March—Smallest in That Period for 
More Than Ten Years. 

Sales of fertilizer in six cotton-growing States during the 
four months from December to March, inclusive, were the 
smallest in that period in more than a decade, according 
to the New York Cotton Exchange Service, which under 
date of April 5 said: 

They totaled only 483,000 tons against 1,059,000 last year, a maximum 
of 2,071,000 in 1928 and a minimum in the past decade of 996,000 in 1922. 

The total sales in the six States in the month of March alone aggregated 
only 259.000 tons compared with 626,000 in the same month last year and 
984,000 two years ago. These sales are compiled on the basis of sales of 
fertilizer tags, sold by State control officials. The States covered by these 


figures are North Carolina, Alabama, Mississippi, Tennessee, Louisiana, 
and Texas. 








Fall in Tin Price in Bolivia Prompts Central Bank to 
Restrict Foreign Drafts to Conserve Gold Reserve. 


From La Paz, Bolivia, April 5 a wireless message to the 
New York ‘‘Times’’ stated: 

In view of the new fall in the price of tin to £106 a ton the Central Bank 
is adopting drastic measures to protect its gold reserves by restricting the 
sale of drafts on foreign currency. 

The uew price of tin makes all work in Bolivian mines unprofitable and it 
is feared that the consequent cessation of balancing exports might permit 
drafts on London to deplete the gold reserves enormously in the near future. 

Under the emergency law of Sept. 23 1931 the Central Bank is authorized 
to sell only foreign drafts bought from exporters and under no circumstances 
to dispose of its gold reserves. If the low tin prices last without bettering 
the worst situation on record is forecast for Bolivian import activities. 

It is hoped that mining circles will start soon to begin the exploitation of 
other minerals, such as lead, tungsten, antimonium and zinc for the United 
States market in order to avert increased unemployment. 








Dutch, British and Other Tin Producers Said to Plan 
Further Production Restriction. 


From Amsterdam April 5 a wireless message to the New 
York ‘‘Times’’ stated: 

It is generally expected here that the Dutch, British and other tin pro- 
ducers will decide further to restrict production, as the present limitation 
has proved insufficient to prevent a heavy drop in prices. 

The syndicate is expected also to take still larger quantities of tin off the 
market. So far 21,000 tons have been withdrawn. 





Declines in New York Cocoa Exchange Incident to 
Tax Imposed on Trading on Commodity Exchanges. 
The cocoa market moved along in a steady range during 

the week ended April 1 until news came out that the House 

of Representatives had passed the tax of 5c. per $100 on 
commodities traded on produce exchanges. The effect, says 
the Exchange, was to bring out liquidation from Wall 

Street commission houses and prices declined on April 1. 

Net declines for the week ended April 1 were 14 to 18 points. 








New York Cocoa Exchange—Total Arrivals in March 
624,252 Bags, Compared with 388,328 in February. 


The New York Cocoa Exchange reports that total ar- 
rivals of cocoa for March were 624,252 bags, compared 
with 388,328 bags in February and 266,170 bags in March 
1931. Warehouse stocks on April 1 totaled 369,739 bags, 
compared with 192,528 bags a year ago. 

The volume of trading on the Exchange for March was 
3,186 lots, or 42,692 tons, compared with 1,217 lots, or 
16,308 tons, for March 1931. 








Petroleum and Its Products—Crude Oil Price Advances 
Spread Throughout Louisiana and Arkansas— 
Texas Company Announces Retroactive Increase— 
Seek Curtailment of Output in California. 


The crude oil price advance continued this week, with 
other companies joining in the general 15c. per barrel in- 
crease posted April 1, and with the extension of the advance 
to include Louisiana and Arkansas oil fields. 

The Texas Company on April 6 announced that, retro- 
active to April 1, it has raised Gulf Coast prices to conform 
with the higher levels in the Mid-Continent and Texas. 
The Texas Company boosted crude oil prices 10c. to 15¢c. a 
barrel in all of its southwest territory. The top price in 
Oklahoma, Texas and the Gulf Coast is now $1 for 40 gravity 
and above, while a flat price of 98c. obtains in east Texas. 

Effective on April 6, the Magnolia Petroleum Co. extended 
its recent 15¢c. advance to Louisiana and Arkansas, making 
the new price range 68c. for below 25 gravity to $1 on 40 
gravity and above. Eldorado east field and Smackover 
district, Arkansas, was advanced 10c. a barrel to 65c. 

The California producing units have watched the ad- 
vances in Mid-Continent and adjoining territories with much 
interest. However, it is the opinion of Ralph B. Lloyd, 
President of the Oil Producers Sales Agency of California, 
that ‘‘any improvement in the California oil industry must be 
predicated on curtailment of production to approximately 
456,700 barrels daily.’’ Last week’s output averaged 497,- 
100 barrels daily. Mr. Lloyd further states that “‘it is neces- 
sary that those in authority use their best endeavors to bring 
about a more stabilized and satisfactory condition. On the 
other hand, it is just as important that the producer do 
his part in keeping curtailment within reasonable limits of 
demand, for the purchasing companies have not the money 
to buy and store crude oil at the present time.”’ 

The price advance in Southwestern oil fields has not been 
met unanimously, some companies apparently taking the 
attitude that such a sharp mark-up is not warranted under 
present conditions. Wholesale gasoline prices have ad- 
vanced about 2c. a gallon from the low point holding at the 
close of last year, while quotations at refinery in the Group 3 
(Mid-Continent) area are even lower than they were on 
Nov. 2 of last year when the last previous crude advance 
was posted. However, it is the general feeling in the trade 
that as soon as the influence of mounting retail consumption 
is felt, the companies who have not met the advance will 
fall in line. 

The Humble Oil & Refining Co. has not posted a new price 
for east Texas crude, but will pay on a basis of a flat price 
of 83c. a barrel for all oil it purchases in the district. Here- 
tofore Humble has paid the average price for east Texas 
area products. 

Price changes follow: 


April 4.—Effective retroactively as of April 1, the Texas Company to-day 
posted higher crude oil prices as follow: 15c. advance per barrel in Okla- 
homa, north Texas, north central Texas, central Texas, west Texas, Gray 
County, north Louisiana and Darst Creek 10c. advance in Smackover, 
Carson and Hutchinson countries, east Texas on a flat basis of 98c. a barrel; 
Gulf Coast prices advanced 10c. to 15c. a barrel, making the new schedule 
in this area begin at 80c. for below 25 gravity, with a lc. advance for each 
higher degree of gravity to 36 degrees at 92c., and thence 2c. advance for 
each higher degree to 40 and above at $1. 

April 7.—Magnolia Petroleum Co., effective as of April 6, extends its 
15c. advance in crude oil prices to Louisiana and Arkansas fields. New 
prices range from 68c. on below 25 gravity to $1 on 40 degrees and above. 
Eldorado east field and Smackover district, Arkansas, advanced 1l0c. a 
barrel to 65c. 
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April 7.—Humble Oil & Refining Co. will not post price for east Texas 
crude, but will pay on basis of flat price of 83c. a barrel for oil purchased 
in that area. Hitherto this company has paid the average price for east 
Texas crude. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


PE Pein cin obawsbuilinniingd $1.40! Eldorado, Ark., 40_............--. $0.78 
ESE ees ee en ee 80 | Rusk, Texas, 40 and over_........ *.83 

iain tah ehabeaninin tbe temainin natalie 74 Salt Creek, Wyo., 40 and over..... .85 
estern Kentucky-.............. 5 | Darst Creek. i ip lladinines amkcnenng edmien -90 
Mig-Continent, Okla., 40 and above 1 oo Sunburst, Mont................. 1.05 


Hutchinson, Texas, 40 and over.... *.81 port a he meeny Calift.,40andover .75 


roe Ra "Texas, 40 and over..-. *.81| Huntington, Calif., 26............ 72 
Maa ci INR diesen ns trecenen sable ccenemee *.86| Petrolia, Canada...-............ 1.75 
macko %, yr 24 and over... 77 * Effective April 1 1932. 

REFINED PRODUCTS—GASOLINE PRICES UP IN TEXAS— 


KEROSENE FIRMER HERE—LIGHT FUEL OILS STRONGER 
IN METROPOLITAN AREA. 

Gasoline prices in Texas and Oklahoma were advanced this 
week as a result of further extension of the higher postings 
for crude oil. Gulf Oil Corp. and Humble Oil & Refining 
Co. advanced gasoline le. a gallon in Houston, Texas, 
quoting 19¢ for Ethyl, service station; 16c. for regular, and 
lle. for third grade, all including 4c. State tax. 

Tank-wagon prices in Oklahoma have also been boosted, 
many companies following the lead of the Continental Oil 
Co. in posting a le. per gallon advance, making the new 
State structure 17c., 15c. and 12c. for the three grades 
handled, all prices including State tax of 4c. Service station 
prices are 19c., 17c. and 14c., respectively. Empire also 
advanced tank-car prices at Tulsa 14¢c., making United 
States Motor 4'4c., 5c. and 514c. for the three grades. 

Spot gasoline prices in Chicago are firm, but hold to last 
week’s levels. It is believed that the trade will await definite 
action by several major purchasers on the matter of higher 
crude prices before lifting the general market prices for 
refined products. Chicago is expecting an advance in tank- 
car prices as soon as the $1 per barrel crude price becomes 
definitely established. 

Refined products have been firm and steady in the New 
York area, although no further price changes were noted 
this week. United States Motor gasoline, below 65 octane, 
ranges from 534c. to 6c. a gallon, while above 65 octane is 
held at 64%c. to 644c. Increased activity is reported in 
export gasoline demand. Kerosene has been in better call 
this week, and a more definite trend toward higher postings 
noted. Tank-car price for 41-43 water white kerosene 
holds to 54e. to 5c. per gallon at refinery. Grade C 
bunker fuel oil at New York has not yet been advanced 
from its 65c. per barrel position, although Philadelphia is 
now firmly established at 70c. Diesel oil continues firm and 
moderately active at $1.30 a barrel, refinery. 

Due to the fact that stocks of light fuel oil are reported 
to be comparatively small, prices are well maintained in 
this group. Pennsylvania lubricating oils are in better 
demand. 

Price changes follow: 

April 4.—Continental Oil Co., Tulsa., advances gasoline lc. per gallon 
throughout Oklahoma. New tank-wagon prices for the three grades 
handled follow, service station being 2c. higher: 17c., 15c. and 12c., all 
inclusive of State tax of 4c. 

April 4.—Empire advances gasoline tank-car price structure at Tulsa, 
Okla., c. per gallon, new prices for three grades being 4%c., 5c. and 5c. 

April 4.—Gulf Refining Co. and Humble Oil & Refining Co. advance 
gasoline prices 1c. per gallon at Houston, Texas, new prices being 19c., 


16c. and llc. for three grades, including 4c. State tax, thus meeting similar 
advance posted April 1 by Magnolia Petroleum Co. 


Gasoline, Service Station, Tax Included. 





| fOr $.16 | Cincinnati.......... $.17 | Kansas City........ $.149 
SE cn dnnaniiied -195 | Cleveland. - --- .17 |Minneapolis........ 162 
Baltimore. ........-. 159 | Denver. ..-. sae che 1G Gene cccces « 118 
SN acme niki cites i 176 | Detrolt.... .cccccccce -13 | Philadelphia.......-. 13 
Pi iastnacescon EE baccacaked -16 |San Francisco--.....- 17 
[Rae 15 | Jacksonville. ..-...-. . 4° em 129 
Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N.Y.(Bayonne)$.05'4-.0512 | Chicago. ...-. $.02%-. a5 New Orleans, by rv 03% 
North Texas. -.-.-- 03 |LosAng.,ex-. .04%-.06 |Tulsa....... 04%-.03 4 


Fuel Oil, F.O.B. Refinery or beg poe 
a. We (Bayonne)— | California 27 plus D Gulf Coast “C’’...$.55-.65 
Bunker “C”__._.. $.75-1.00 | | Chicago 18-22 D_ .424%-.50 
Diesel 28-30 D.... 1.30 | New Orleans “C”... .50| Philadeiphia **C” .... .70 
Gas On, F.O.B. Refinery or Terminal. 
Y. (Bayonne)— Chicago— Tulsa— 
N33 D plus. ...$.03 %{- 04 | 32-36 D Ind..$.01%-.02 32-26 D Ind..$.01%-.02 


Gasoline, U. S. Motor, Tank (Above 65 Octane) Car Lots, F.O.B. Refinery. 





N. Y. (Bayonne)— |N. Y. (Bayonne) — Chicago....... $.03 %{-.04 
Standard Olli, N. J.— Pan-Am.Pet.Co. $.06 |New Orleans, ex. .05-.05% 
Motor, 60 oc- Shell Eastern Pet .06}4;| Arkansas....-.. 04-.04K% 
BARD. ow cccoee $.05 California...... .05-.07 
Motor, 65 oc- | New York— Los Angeles, ex. .04%-.07 
Re Pe cuttb ls Colonial-Beacon. $.0634 | Gulf Ports... .05-.05% 
Motor,standard .064 Crew Levick.... .0634|Tulsa....... | %-.05% 
Stand. Oll,N.Y. .06)4 OO a .06 % | Pennsylvania... 05 
TideWaterOilCo .06% ARE RONS 06% 
RichfieldOll(Cal) .06% Continental_.... .06 
Warner-Quin.Co .0644 Republic Oll.... *.06 
*Below 65 Octane. z ‘“‘Texaco” is .07. 








Weekly Refining Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended April 2, from companies aggregating 
3,661,600 barrels, or 95.1% of the 3,852,000 barrel estimated 


daily potential refining capacity of the United States, 
indicate that 2,198,000 barrels of crude oil were run to 
stills daily, and that these same companies had in storage 
at refineries at the end of the week, 46,519,000 barrels of 
gasoline, and 124,110,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking 
process indicate that companies owning 95.6% of the 
potential charging capacity of all cracking units, manu- 
factured 2,922,000 barrels of cracked gasoline during the 
week. The complete report for the week ended April 2 1932 
follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCK 
WEEK ENDED APRIL 2 1932. 


(Figures in barrels of 42 gallons each) 
































Per Cent Per Cent 
Potential Crude Oper. Gas and 
District. Capactty| Runs to of Total | Gasoline Fuel OU 
Report- Stilis Capactty| Stocks.a Stocks. 
tng. Report. 
East Coast........... 100.0 3,072,000 69.3 7,015,000 5,848,000 
Ape as ati ain 91.8 628,000 65.3 1,858,000 1,114,000 
» Llinois, id 98. 2,217,000 73.4 6,510,000 4,040,000 
Onis. Kans., M 89.6 1,499,000 49.2 3,953,000 2,986,000 
, RRS 91.3 3,496,000 | 65.2 8,764,000 8,700,000 
kansas....| 98.9 1,117,000 69.2 1,901,000 4,287,000 
Rocky Mountain. ....- 89.4 212,000 21.1 2,027,000 637,000 
bm ne eememeisunal 96.7 3,145,000 50.8 14,491,000 96,498,000 
Total week April2...} 95.1 15,386,000 60.0 46,519,000 | 124,110,000 
Dally average. ......- 2,198,000 
Total week March 26) 95.2 15,232,000 59.4 46,726,000 | 124,173,000 
Dally average........ 2,176,000 
Total April41931_...| 95.7 15,623,000 62.5 |b45,603,000 | 126,433,000 
Dally average. ......- 2,231,900 
c Texas Gulf Coast....| 99.8 2,825,000 75.9 7,195,000 6,088,000 
c Louisiana Gulf Coast_' 100.0 817,000 79.1 1,778,000 3,627,000 





a Stocks at refineries, exce .. in California district, which includes stocks of 
finished gasoline and engine tillate at refineries, water terminals and sales dis- 
tributing stations and amounts in transit thereto. b This figure is not entirely 
comparable with current stocks due to revisions made since original publication of 
this figure, from which revisions the basic information is not — by weeks. 
If it were ‘possible to have made the revision, the new figure would reflect some- 
what lower stocks. c Included above for the week ended April 2 082. 

Note.—All figures follow exactly the present Bureau of Mines a. 5 me 
oll runs to stills include both foreign and domestic crudes. In California, stoc 
7 crude and all grades of fuel oil are included under heading ‘‘Gas and fuel on 

0c ad 








Bulk Terminal Stocks of Gasoline and Gasoline in 
Transit. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk 
terminals and in transit thereto, by Bureau of Mines’ 
refining districts, East of California. The Institute’s state- 
ment follows: 


It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 
system of distribution necessary to deliver gasoline from the points of 
manufacture to the ultimate consumer. While it might appear to some that 
these quantities represent newly found stocks of this product, the industry 
itself and those closely connected with it, have always generally known of 
their existence. The report for the week ended Aug. 22 1931, was the first 
time that definite statistics had ever been presented covering the amount of 
such stocks. The publication of this information is in line with the Insti- 
tute’s policy to collect, and publish in the aggregate, statistical information 
of interest and value to the petroleum industry. 

For the purpose of these statistics, which are issued each week, a bulk 
terminal is any installation, the primary function of which is to supply 
other smaller installations by tank cars, barges, pipe lines or the longer 
haul tank trucks. The smaller installations referred to, the stocks of which 
are not included, are those whose primary function is to supply the local 
retail trade. 

Up to Aug. 22 1931, statistics covering stocks of gasoline East of Cali- 
fornia reflected stocks held at refineries only, while for the past several 
years California gasoline stocks figures have included, and will continue to 
include, the total inventory of finished gasoline and engine distillate held 
by reporting companies wherever located within Continental United 
States, that is, at refineries, water terminals and all sales distributing 
stations including amounts in transit, thereto. 























Gasoline at “Bulk Terminals” Gasoltne “tn Transtt.”” 
Figures End of Week. Figures End of Week. 
Dtstria. 
Aprtl2 | March 26| Aprtl4 | Aprtl2 | March 26, Aprtl4 
1932. 1932. 1931. 1932. 1932. 1931. 

East Coast.....-- 9,143,000] 9,261,000) 9,226,000) 1,176,000)1,136,000}1,930,006 
Appalachian ....- 27a.000).. Seam SERA |. adcedal:: ennbdnl caeneus 
Ot ai ee oae 2,139,000) 2,137,000} 989,000) -....- GEG wansac 
Okla., » Mo. 944,000 Deer eee Seana (memati 
GU Cesenaude 166,000} 289,000 eR Sie eRe 18,000 
Di nenen oe 327,000} 270,000} 474,000) 28,000) -.-...- 35,000 
See BEGUN. ck aaksboal. ‘eneee \cmbiadl: Skee weeieeh eeeune 
Total esst of Calif. 12,992,000 13,146,000) 11,134,000) 1,204,000) 1,202,000/1,983,000 
xas Gulf......- 126,000 194,000 TO A? ee es 18,000 
Fp Gulf... 281,000! 214,000! 450,000! 28,000! —_.__.. 35,000 





























Crude Oil Output in the United States Falls Off. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended April 2 was 2,154,000 barrels, as com- 
pared with 2,163,050 barrels for the preceding week, a de- 
crease of 9,050 barrels. Compared with the output for the 


week ended April 4 1931, of 2,252,100 barrels per day, the 
current figure represents a decrease of 98,100 barrels daily. 
The daily average production east of California for the 
week ended April 2 1932 was 1,656,900 barrels, as compared 
with 1,670,950 barrels for the previous week, a decrease of 
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14,050 barrels. The following are estimates of daily aver- 
age gross production by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
Apr. 2 '32. Mar. 26 Fo Mar.19’32. Apr. 4°32. 
408 





,100 435, 421,150 511,550 
,850 98,7 99 108,950 
47,200 46,750 47,050 61,400 
49,650 49,650 50,0 57,650 
,500 950 24,700 ,350 
181,750 174,450 179,800 245,050 
55,150 55,250 55,100 47, 
331,050 327,750 329,350 144,700 
53,750 ,300 52,150 61,1 
28,350 27,900 27,250 39,250 
34,900 34,150 34,150 47,200 
110,900 109,050 107,400 153,800 
30,600 28, ,100 650 
103,150 103,050 98,900 101,050 
14,350 3,950 14,500 8,450 
38,600 39,800 34,500 42,650 
6,650 6,300 6,500 8,700 
,500 3,550 ,500 4,150 
,900 37,150 37,450 41,800 
497,100 492,100 508,000 525,100 
2,154,000 2,163,050 2,157,200 2,252,100 


The estimated daily average*gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and Arkan- 
sas, for the week ended April 2, was 1,311,250 barrels, as compared with 
1,329,800 barrels for the preceding week, a decrcase of 18,550 barrels. 
The Mid-Continent production excluding Smackover (Arkansas) heavy oil 
was 1,287,550 barrels, as compared with 1,306,750 barrels, a decrease of 
19,200 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 





—Week Ended— —Week Ended— 

Oklahoma— Apr.2. Mar. 26 Southwest Tezas— Apr.2.Mar. 26. 

Di itnngidncesmaae 1,550 12,400|Chapmann-abbott--.-.--. 1,450 1,500 

Bristow-Slick........-. 11,350 11,400) Darst Creek..........-. 15,600 16,250 

as sn sieselelintacisabiig dle 11,950 10,950] Luling-.......-....... 7,350 7,400 

I e wwwwidk stkerindinwen 5,500 f 0 ">, eae J 9,400 
SES Re Ree 4,000 13,400 North Loutstana— 

Earlsboro.......-. 12,800 12,000] Sarepta-Carterville..... 800 800 
South Earlsboro--.-..-.-.-. 3,800 3,500| Zwolle. ............... 6,050 5,600 
stead cnbinete 5,050 5,250| Arkansas— 

Little River..-........ 8, 17,300 | Smackover, light_...... 2,900 2,900 
East Little River....... 2,000 1,900|Smackover, heavy.....-. 23,700 23,050 
isn awetcdudwosuswa 2,050 2,100} Coastal Tezas— 
CS Sea 6,750 7,500) Barbers Hill_.......... 18,400 17,400 
Oklahoma City........ ,050 111,750] Raccoon Bend-......-.- 4,900 4,900 
- Louls—Pearson._... 17,050 17,400| Refugio County........ 10,000 10,300 
Dive ddacectnnee 3,500 ,200 | Sugarland._..........- 10,050 10,100 
essa 11,300 10,650} Coastal Loutstana— 
East Seminole......... 1,260 1,1 East Hackberry......-.. 7,650 4,800 
Old Hackberry.......-- 600 600 
ah hd Mista ie ima ainases 0,500 12,200 Wyomtng— 
ick County...... 14,500 14,500|Salt Creek.....-......-. 22,300 23,800 
Vv i 7,700 7,950 Montana— 
Panhandle Teras— Kevin-Sunburst........ 3,450 3,450 
Gee GOR. ccccwccce 28,500 28,200} New Mertco— 
Hutchinson County.... 12,500 12,150| Hobbs High--......... 31,300 31,300 
North Tezas— Balance Lea County.... 4,350 3,650 
Archer County--........ 10,900 10,900} Caltfornta— 
North Young County... 5,900 5,900) Elwood-Goleta......... 16,700 15,800 
Wilbarger County... 9,650 9,650) Huntington Beach....-. 21,9 21,700 
West Central Tezas— re a 13,500 13,800 
South Young County... 3,600 3,700/|Kettleman Hills........ 61,800 55,500 
West Tezas— Long Beach...-........ 80,500 80,500 
Crane & Upton Counties 19,900 20,050) Midway-Sunset.-....... 48,300 49,900 
Ector County ..-........ 5,550 ,500| Playa del Rey......... 19,100 19,000 
Howard-Glasscock -.... 23,500 23,600| Santa Fe Springs... -.- 65,300 64,900 
County........ 22,400 23,350 ORES OER 12,400 12,400 
Ww County..--... 32,100 32,100} Ventura Avenue....-... 400 30,400 
I 65,000 56,300 
Balance Pecos County... 2, 2,500} Pennsyloanta Grade— 
East Central Teras— (ORs 7,150 7,300 
Van Zandt County..... 48,900 49,050| Bradford.............. .750 27,900 
East Tezas— Kane to Butler......-.. 8,000 6,850 
Rusk County: Joiner. ..106,500 105,900| Southwestern Penna.... 2,950 3,200 
Kilgore..103,200 102,150} Southeastern Obio....-.. 4,800 4,950 
Gregg Co.: Longview...121,350 119,700| West Virginia........ - 1,500 12,850 








Secretary of Interior Wilbur Opens Public Lands to 
Oil Prospectors—Issues Order Calling for Unit 
Operation, After Shutdown Since 1929. 


Authorization for reopening to oil prospectors the public 
lands of the Federal Government under regulations requir- 
ing unit operation in the event of discovery of an oil pool 
was announced on April 4 by Secretary of the Interior 
Wilbur, in making public an order issued to the Commis- 
sioner of the General Land Office. A Washington dispatch, 


April 4, from which we quote, likewise said: 

Unit operation is expected to discourage speculation in permits. 

Secretary Wilbur’s order recalled that no permits to prospect for oil or 
gas have been issued since March 13 1929. In the resumption of prospect- 
ing, 60 days will be allowed for reapplication for persons who at that 
time had on file applications for permits. 

The Administration’s decision to reopen the public lands was based on 
several months’ experience under the Walsh bill authorizing unit operation 
under Government leases. 

Basis of Exploration 

“Our experience under it,” Secretary Wilbur declared in instructing 
the general land office to issue permits, “affords a basis for renewed ex- 
ploration on the public domain without injuring conservation of our 
irreplaceable oil and gas resources,” 

The new regulations bind permitees to submit for approval of the Secre- 
tary of the Interior within two years from the date of the permit an 
acceptable plan for the prospecting and development as a unit of the 
pool, field or area affecting the permit land, with evidence either that 
such plan has agreed to by the parties in interest and will insure effective 
unit operation if oil or gas is discovered, or that in the failure to sO 
agree the parties will conform to such plan as the Secretary may 
prescribe. 

“The applicant is to agree that in the event of a discovery he will 
promptly apply for leases on the entire permit area and that there will 
be no production except under an approved unit or other co-operative 
plan. In addition, the applicant is to agree to abide by any State or 
Federal laws including State limitations of production.” 


In the “Wall Street Journal’ Secretary Wilbur is quoted 
as saying: 





“Unit operation of the oil pools offers the most substantial realizable 
basis yet developed for constructive handling of oil conservation. Authority 
to permit this manner of operation was placed within the department by 
legislation secured in the last session of Congress under the leadership of 
Senator Thomas J. Walsh of Montana. It now seems wise to open the 
public domain to oil development under this authority. 

“The objective of the plan under which prospecting is again permitted 
will be the protection of the corelative rights of all permitees, whether 
large or small, through requiring the operation of fields as unite with a 
division of the output in proportion to holdings. Under the stipulations 
that go with the instructions, the bona fide prospector will find no diffi- 
culty, but the speculator will find little encouragement. The plan will 
also require that every permitee on a structure has an equal opportunity 
to recover the oil and gas underneath his land under conditions which 
will protect the government and will insure against wasteful methods and 
overproduction with its unnecessary losses.” 








Oklahoma Commission Raises Oil Output Limit— 
Allows 12,500-Barrel-a-Day Increase. 


Associated Press advices to the New York “Times” from 
Oklahoma City, March 31 state that an oral order calling for 
an increase of 12,500 barrels a day in the allowable pro- 
duction of Oklahoma oil fields to 443,000 barrels a day was 
issued to-day by the Corporation Commission. Continuing, 


the advices say: 

Elimination of the 10% restriction on production of stripper wells 
was ordered by the commission. Allowable for the Oklahoma City field 
for the next fifteen days was set at 103,000 barrels daily, compared to 
115,000 barrels for the last eight days of March, due to the fact that 
the Sinclair Company which had been calling for 11,000 barrels daily, 
made no nomination. 


East Texas Oil Field Extended. 

East Texas oil field was extended one mile east, says 
Houston advices, March 30, to the New York Evening “Post”, 
when the Carroll-McIntyre well on Charles Dickerson lease, 
south of Overton, in Rusk County, was brought in for pro- 
duction as yet ungauged. Total depth of the hole is 3,672 
feet. Forty feet of oil sand, with some broken shale was 
drilled. 














Texas Oil Proration—Railroad Commission Asks Gulf 
Coast Operators to Distribute Daily Allowable 
Among 40 Fields. 


Austin (Texas) advices to The “Wall Street Journal’, 
April 1 state that operators in the 40 fields of the Gulf 
Coast region have been requested by the Texas Railroad 
Commission to have the 110,000-barrel daily allowable of 
that area distributed among these fields and the figures 
ready to be submitted to the commission for consideration 
at a hearing in Houston, April 15. The advices add: 

The new proration order, which will be amended from time to time, will 
give the state a maximum of approximately 860,000 barrels daily. Actual 
production at this time is approximately 852,000 barrels daily. 


Beginning April 1, the daily well allowable of the East Texas field was 
cut one barrel, bringing it down 71 barrels daily a well. 








Increase of 9,304 Barrels in Daily Output of Oil in East 
Texas Field. 


The East Texas oil field continues its rapid drilling cam- 
paign, the past week recording 90 new wells completed, six 
more than in the week preceding and bringing the total to 
4,659 according to Houston advices April 4, to the “Wall 
Street Journal.” 

Daily average production last week was 337,050 barrels, 
a gain of 9,304 barrels daily over the week previous. 








Peru Plans Oil Monopoly—Bill in Congress Would 
Authorize Seizure of Present Companies. 


The Peruvian Congress is considering a bill to create in 
Peru a gasoline monopoly which would be required to build 
refineries at Lima, said a cablegram, March 27, from Lima 


to the New York “Times” which further said: 

Under the bill companies now operating here would be compelled to 
surrender their properties and the new corporation would be required to 
sell at a price based upon cost in the United States plus freight and 
other charges. Profit would be limited to 10% of the capital of 10,000,000 
soles plus a bonus for increased sales. 

The bill would authorize the President to expropriate oil properties 
here and to negotiate purchases abroad on a basis of ‘“‘buy from those 
who buy from us.” 

The new corporation would be allowed to issue bonds up to 20,000,000 
sales to indemnify the owners of expropriated property and construct 
necessary new plants. The monopoly would be required to guarantee 
to the treasury a daily payment of not less than its present income from 
petroleum but it would be freed of all other taxes and customs duties. 

Although the bill was introduced Wednesday it was not published 
until today. 








Hobbs Townsite Firm Asks Damages Against Midwest 
Refining Co.—Alleged Failure to Produce Well 
at Capacity. 

The Hobbs Townsite Co. of Denver has filed suit at 

Lovington, N. M., against the Midwest Refining Co. (Stand- 
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ard of Indiana), seeking to collect $556,000 damages for 
alleged failure to produce an oil well in the townsite at 
capacity and to drill up the acreage on the basis of one 
well to each 10 acres. Denver advices to the “Wall Street 
Journal”, April 5, from which the foregoing is taken add: 


The action, which indirectly hits at proration in the Hobbs pool, has been 
transferred from the state court to the federal District Court at Santa Fe. 
Thirty days were allowed for transcribing the records and 30 days for 
pleading. 

Subsequently additional suits of the same nature were filed by 
royalty owners against the Skelly Oil Co., the Amerada Petroleum Corp., 
the Shell Petroleum Corp. and the Landreth Production Co. More suits 
by other royalty owners against other operators in the field are likely. 
The issues raised may bring up for legal determination important questions 
affecting other fields in the country where the spacing of wells has fol- 
lowed a practice similar to that at Hobbs. 

Wells in Hobbs pool have been produced under a proration agreement 
between operators and the State of New Mexico since July 10, 1930, or 
practically since the marketing of the output began. 








Russian Soviet Reported Opposing Oil Output Curb— 
Willing to Come in Line with Foreign Groups’ 
Plan for Price Stabilization. 


From the New York “Evening Post” we take the follow- 
ing from London, April 5: 

The Royal Dutch Co. and other interests are reported as urging the Soviet 
Government to agree on a measure of stabilization of the oil industry. The 
agreement with the interests owned by the Soviet expired on April 1, since 
when Soviet products have been sold at competitive prices. 

It is learned that while the Russian companies are prepared to come 
in line upon price fixing, they will not agree to any limitation of the 
quantity to be marketed. Sir Henry Deterding of the Royal Dutch Com- 
pany is the chief negotiator in behalf of the big oil groups. 








Uruguay Raises Gasoline Tax. 


Associated Press accounts from Montevideo (Uruguay), 
March 31 stated: 


The National Administrative Council has approved an additional tax 
of two centavos a liter on gasoline to increase the public revenue. 








Newfoundland Plans Oil Import Monopoly. 


It was announced March 24, by the Department of Com- 
merce at Washington that a measure has been introduced 
into the Newfoundland Assembly providing for a petroleum 
monopoly, according to a report to the Department from 
Assistant Trade Commissioner Herbert W. Barrett, Ottawa. 
The Department says: 


This legislation proposes to make it unlawful for any interest other 
than the Petroleum Products Board to import petroleum products, 
except under license, and license holders would be required to pay a 
royalty of a sum which when added to the landed cost per gallon will amount 
to the wholesale price as determined by the Governor in Council. 








Humble Oil & Refining Co. Posts 83 Cents Crude Rate. 


The following is from the New York “Evening Post’’ of 
April 8: 

Doubt whether conditions in the East Texas field warranted the recent 
increase of 15 cents a barrel to 98 cents arose to-day following announcement 
by the Humble Oil & Refining Co. of a flat rate of 83 cents for the field. 

In other sections, however, the recent strength in prices spread. An 
increase of 15 cents for crude oil and an upward revision in gasoline prices 
were announced for Louisiana and Arkansas. 

The Magnolia Petroleum Co., a subsidiary of the Standard Oil Co. 
of New York, posted the increased schedule which brought the highest 
price for oil of 40 degrees gravity to $1 a barrel. The rise was accompanied 
by an advance of \ cent a gallon for gasoline at wholesale in the Mid- 
Continent, fixing the new price at 4% cents. 








Copper Price Changed to 5*4 Cents, 
Equaling Record Low. 


Custom smelter agencies are willing to sell copper at 534c. 
delivered, equaling the record low made in December 1931, 
and 3c. a pound below any price at which copper sold 
prior to 1931. The price was 9c. in 1894, says the “Wall 
Street Journal’’ of last night (April 8), adding: 

Producers are out of the market and only limited tonnages are available 
at 5%c. delivered. 

Electrolytic copper for domestic shipment is 5%{c. delivered to the end 
of July. European destinations are unchanged at 6c. c.i.f. Hamburg, 
Havre and London on special offerings. The official price of Copper 
Exporters, Inc., remains unchanged at 6c. 








Governors of 12 States Urge President Hoover to 
Propose Legislation for Tariff on Foreign Copper. 


According to Associated Press advices from Phoenix 
(Ariz.), April 5, Governors of 12 States joined that day in 
urging President Hoover to advocate immediate legislation 


for a tariff on foreign copper. The dispatches said: 

The Executives charged the domestic industry is in ‘‘extreme distrees 
as a result of stagnating effects of cheap labor meta] brought in from 
Africa and South America.” 

Those signing the petition were George W. P. Hunt, Arizona; George H. 
Dern, Utah; Henry H. Horton, Tennessee; Wilbur M. Brucker, Michigan ; 
C. Ben Ross, Idaho; A. M. Clark, Wyoming; J. E. Erickson, Montana; 





F. B. Balzar, Nevada; Arthur Seligman, New Mexico; James Rolph, Jr., 
California; Roland H. Hartley, Washington, and Julius L. Meier, Oregon. 

Copies of the petition, drafted by the Arizona Copper Tariff Commission, 
were mailed to the various Chief Executives for their approval by Gov- 
ernor Hunt. 








Copper Production Cut—International Nickel Head 
Reports 90% of Companies at 20% of Capacity. 


The following, from Toronto, is from the “Wall Street 
Journal” of March 30: 

Directors were re-elected at the annual meeting of stockholders of the 
International Nickel Co. of Canada, Ltd. 

R. OC. Stanley, President, said that a week ago 90% of the world’s copper 
producers reduced output to 20% of capacity from 26%%. 

Commenting on the distribution of International Nickel stock, the 
President said that 48% was held in the United States against 46% a year 
ago; 22% in Canada against 21%, while English holdings were un- 
changed at 32%. Distribution of shareholders was: Oanada 44% against 
47%, Great Britain 19% against 21%, and the United States 36% 
against 31%. These figures showed that 54% of the outstanding stock was 
held in the Fmpire by 63% of the total shareholders. 








The Non-Ferrous Metals—Copper Reflects Weakness 
in Finance Market. 


Another sinking spell in security markets and its emphasis 
of disappointment over the general state of spring trade 
did the non-ferrous metals market no good in the week just 
closing, “‘Metal and Mineral Markets’’ states under date of 
April 7, adding: 


Copper sold abroad yesterday on the basis of 6c., c.i.f. terms, and the 
metal was available here at 5.75c., delivered Connecticut, a decline of 4c. 

Tin and silver declined as the result of liquidation by weak holders of 
these metals. Lead, however, sold in fair volume at unchanged prices, 
with the undertone steady in nearly all directions. Zinc was well main- 
tained on confirmation of reports that production during the current 
month will be reduced by at least one producer. Antimony was dull and 
somewhat lower. In quicksilver, competition for business resulted in some 
scattered sales at concessions. 

The weakness that crept into the copper market was largely in sympathy 
with the unfavorable developments in financial markets. Producers appear 
satisfied that they are making steady progress in bringing production below 
the current rate of consumption. Stocks of refined copper declined by 
approximately 3,000 tons during February, and another moderate re- 
duction is expected for March. Actual demand for copper products 
registered little or no improvement in the last few weeks, but operators at 
this juncture are expecting little aid in reducing holdings from this score. 
The uncertainty over what Washington may do in respect to a copper 
tariff seems to be the only discordant note in the copper situation. 








Slab Zinc Output and Shipments Slightly Higher in 
March. 

Accord to the American Zine Institute, Inc., slab zine 
output increased from 21,516 short tons in February 1932 to 
22,493 tons in March. Shipments during the latter period 
amounted to 22,576 tons of slab zinc as compared with 
21,896 tons in the preceding month and 35,224 tons in 
March 1931. Inventories at March 31 1932 totaled 129,451 
tons as against 129,534 tons a month previous and 141,493 
tons a year ago. The Institute’s statement follows: 


SLAB ZINC STATISTICS (ALL GRADES), 1930; 1931 AND 1932 
(Tons of 2,000 Lbs.) 





















































yRetorts |Unfilled 
Produced | Shtpped | Stock at | xShtp-|Operat’g,| Orders, | Datly 
Month. During | During End of | ped for| End of | End of | Aver. 
Month. Month. Month. |Erport.| Month. | Month.| Prod. 
1930. 
January 52,010 40,704 86,736 20 | 59,457 | 39,017 1,678 
44.6 41,296 90,068 6 | 57,929 | 32,962 1,694 
48,119 41,820 96,367 17 | 51,300 ,330 1,552 
4 40,597 ¥ 26 | 50,038 | 29,203 1,481 
44,556 38,681 106,080 31 | 52,072 | 30,515 1,437 
43,458 36,448 | 113,090 37 | 52,428 | 28,979 1,449 
,023 35,389 | 117,724 31 | 46,030 | 34,135 1,291 
41,012 31,901 | 126,835 17 | 48,004 ,972 1,323 
A7 32,470 | 134,835 11 | 42,574 | 27,108 1,349 
40,922 32,430 | 143,327 0 | 38,604 | 29,510 1,321 
32,097 30,285 | 145,139 0 | 35,092 | 24,481 1,067 
32,733 34,254 | 143,618 0 | 31,240 | 26,651 1,054 
Total for year} 504,463 | 436,275 196 
Monthly aver..| 42,039 36,356 16 | 47,064 | 30,072 1,355 
1931. 
_ 32,522 31,064 | 145,076 1 | 33,235 | 30,251 1,049 
February ..----. 29,562 30,249 | 144,389 0 | 33,118 | 33,453 1,056 
Dae 60 oc@e 32,328 35,224 | 141,493 0 | 31,821 | 31,216 1,043 
p SRE ee 13 27,418 | 143,212 0 | 26,672 | 36,150 971 
OS eee 25,688 25,851 | 143,049 20 | 20,624 | 31,146 829 
5 Rc 23,483 27,604 | 138,928 0 | 19,022 | 33,086 783 
- APS SE 21,365 28,460 | 131,833 20 | 19,266 | 24,815 689 
DI, ob cba 21,467 23,599 | 129,701 0 | 19,305 | 20,503 692 
September... -.- 21,327 20,860 | 130,168 O | 20,417 | 15,388 708 
October. ....-. ,548 21,181 | 130,535 0 | 21,374 | 18,365 695 
November. ._-- 20,548 19,963 | 131,015 0 ,428 1,355 681 
BEEP ccpee 21,868 23,041 | 129,842 O | 19,875 | 18,273 705 
Total for year} 300,738 | 314,514 41 
Monthly aver..| 25,062 26,210 3 | 23,680 | 26,166 822 
1932. 
January -...--- 22,516 22,444 | 129,914 31 | 22,044 | 24,232 723 
February - .----. 21,516 21,896 | 129,506 0 ! 21,752 | 23,118 742 
x Export shipments are included in total shipments. 
Average Retarts During Month— 1932 1931. 
IE, obs anes casein htevea Ge Ait G ottnkic ahiiencankin te oik tie Wun go bs de wlan etic eco 21,001 32,737 
POR vbakintd bark eunacndubbbedkd dnthaad cauétadsmeien 30,629 34,423 
idk ca tindida chddsbbdbin dkbtavédie dtdldetiibhoadian 21.078 30,647 


Note.—Figures for retorts operating have been revised in accordance with cor- 
rected data supplied by producers. These figures relate to horizontal retorts only. 
The total production of zine as reported includes also the metal produced by con 
tinuously operating vertical retorts and by the electrolytic method. 
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Steel Cartel Ends; Belgium Blamed—Demand for Larger 
Quota Is Reported to Have Caused Powers to Drop 
Union—New Agreement Sought. 


A cablegram as follows from Paris April 1 is taken from 
the New York ‘‘Times’’: 


A great international industrial combination ceased to exist to-day when 
the countries belonging to the European Steel Cartel allowed the day to go 
by without renewing their agreement. 

No official notice is being taken of the demise, however, for it is still hoped 
that a new accord may be patched up and negotiations are continuing to 
that end. 

The Steel Cartel was created in 1926 by France, Germany, Belgium and 
Luxemburg. It represented 29% of the world’s production of steel, and its 
members, taking the 1925 production and exports as a basis, worked out 
quotas which, with changes, reductions and renewals, lasted until yesterday. 

The pathway of the cartel was relatively smooth for the first three years, 
despite complaints by Belgium and Germany that their quotas were too 
small, but when the world economic depression started in 1929, troubles be- 
gan, for competition was intensified and markets were restricted. 

France, for instance, which did not even fill its export quota at first, 
found its allotment too small later. 

Things gradually went from bad to worse, until the cartel completely lost 
its ability to affect the price of steel in European markets, and, though 
theoretically remaining in force, the agreement really meant little. Never- 
theless, the critical state of the steel market led the members to make every 
effort to revive the accord. Last year was an extremely bad one for steel 
producers, being made worse for Europeans by the ability of Great Britain 
and Sweden to sell cheaper after abandoning the gold standard. 

The last important effort to get together occurred here in January, when 
negotiations were under way to form a new international! sales organization, 
but nothing came of that conference, and since then efforts have continued 
to be in vain. 

It is generally charged that the Belgians are to blame for the inability to 
reach an agreement. Belgium wants a larger quota than originally was 
allotted to her. 

Steel circles here hold out little hope for the present, foreseeing lengthy 
negotiations at best. 








Steel Operations Unchanged—Pig Iron Output at 
Lowest Point Since August 1921—Further Decline 
Recorded in Price of Latter. 


Steel ingot production is barely holding at 22%, which 
was last week’s rate, reports the “Iron Age’’ of April 7. 
A slight gain has occurred at Cleveland, but the Pittsburgh 
rate has declined to 20%, with Chicago only a little above 
that. 

Pig iron production in March fell to the lowest point 
since August, 1921, the daily rate of 31,201 gross tons having 
been only a little above the minimum of the 1921 depression, 
which was 27,889 tons daily in July of that year. Last 
month’s loss, on a daily basis, was more than 6% from 
February. The February gain was not only erased, but the 
March rate went 424 tons below that of last December, 
the previous low month of this depression period. The 
‘*Age’’ further goes on to say: 

The loss in steel-making iron during March was almost 8%, thereby 
confirming the apparent downward trend in steel ingot production. Mer- 
chant pig iron fell off only slightly —94 tons a day against 1906 tons a day 
for steel-making iron. There was a net loss of four furnaces during the month 
60 having been in service on April 1 against 64 on March 1. The Steel 
Corp. had a net loss of three furnaces, but independent companies gained 
two, while merchant intsrests had a net loss of three. In the nadir of the 
1921 depression 69 furnaces were in operation, but the rate per furnace 
then was about 408 tons against 485 tons on April 1 and 514 tons on March 1. 

The March total production of coke pig iron was 967,235 gross tons, 
only slightly above the 964,280 tons of February, aithough last month 
had two more working days. In March, 1931, output was 2,032,248 
tons. The total for the first quarter of this year was 2,904,299 tons, or 
almost 47% below the 5,453,135 tons produced during the corresponding 
Period of 1931. 

Although conditions still seem to favor some rise in steel production this 
month, the orders that are being depended upon to bring about such im- 
Provement have been delayed. This is particularly true of automobile 
and railroad tonnage. Pig iron releases for the automobile industry have 
gained at Cleveland and Detroit, and the Fisher Body plant at Cleveland, 
after a shutdown of several days, has resumed production with the largest 
schedule in several weeks. Otherwise, there is no significant change in 
the automobile situation. 

The chief difficulty in the Ford program is the stepping up of production 
of the 8-cylinder motor, output of which is running only 250 a day, while 
stocks of parts have been built up considerably in excess of the number of 
motors available for assembly. It now seems unlikely that volume produc- 
tion can be attained before May 1, in which case sizeable steel releases will 
not be given out until after April 15. 

The intense public interest that has been aroused by the automobile 
industry’s spring sales drives may indicate a belated rise in automobile 
Production. More than 5,600,000 persons visted Ford showrooms on the 
first day of the public showing of the new cars, wile in the first two days 
of the General Motors exhibits in 55 cities upwards of 1,250,000 visitors 
were registered. In several cities the attendance ran ahead of that at the 
regular automobiie shows earlier in the year. 

Payrolls at the Rouge plant and branch assembly plants of the Ford 
company now total about 100,000 men. First deliveries of the new cars 
will be made in about two weeks. Orders are on hand for more than 200.000 
mostly the 8-cylinder type. 

Railroad buying is also dilatory. The New York Central, for example, 
has issued a release of only 2,000 tons of rails against its 1931 contract 
and has not signed a new contract for 30,000 tons, as was expected. Pur- 
chases may be confined to small lots from time to time. This road and 


many others have unused rails lying along rights of way that will be laid 
before important new orders are placed. The only railroad equipment 
inquiry is one for 100 steel underframes for the Pacific Fruit Express. 
Building construction, which also has been backward, shows signs of 
improvement. Lettings of structural steel in the week have totaled 17,000 
tons, and new work that has come into the market calls for 17,200 tons. 
Two of the largest new projects are in New York, one an extension of the 





General Post Office, which calls for 5,000 tons of steel, and the other a 
building for the Insurance Co. of North America, requiring 4,800 tons. 
The “Iron Age’’ compilation of structural steel awards for March is 66,100 
tons, against 40,550 tons in February and 40,100 tons in January. 

Notwithstanding that the higher steel prices for second quarter are 
firm, not many buyers took advantage of the opportunity to specify against 
lower-priced first quarter contracts at the end of March. The aggregate 
of such specifications are surprisingly sthall, most buyers preferring to await 
developments. A concession of $2 a ton has been granted at Cleveland 
on bars used by drop forgers making automobile parts. 

Pig iron has declined 50c. a ton at Chicago, bringing the “Iron Age” 
composite down to $14.35 a gross ton from $14.43 last week. Finished steel 
is unchanged at 2.087c. a lb. and steel scrap remains at $8.21 a ton. A 
comparative table follows: 


Finished Steel. 








April 5 1932, 2.087c. a Lb. Based on steel bars, beams, tank plates, 
ON WE GUE. ccccctbscsanocese 2.087c.| wire, rails, black pipe and sheets. 
EEE EE: 2.037¢c.4 These products make 87% of the 
CS FEE Ge ec ccidctdndocvesies 2.128c.| United States output. 
2.037c. Jan. 19 
2.052c. Dec. 29 
2.121c. Dec. 9 
2.362c. Oct. 25 
2.314c. Jan. 3 
2.293c. Oct. 25 
2.403c. May 18 
2.396c. Aug. 18 
Pig Iron. 

April 5 1 932, $14.35 a Gross Ton. Based on average of basie iron at Valley 
GBS WEEE BGs oc cb ccccdccsccccd $14.43| furnace foundry irons at Chicago; 
One month ago.........----..-- 14.47; Philadelphia, Buffalo, Valley and Bir- 
| UF | eee 15.79| mingham. 

High. le 
is as tite cstnunindiepipnnaldbdinaiiaiaibpaiiaiadibaiaiael $14.81 Jan. 5 $14.35 Apr. 5 
EER Se ae OE PR a 2 Ee ee 156.90 Jan. 6 15.79 Dec. 15 
EE EE A 18.21 Jan. 7 15.90 Dec. 16 
is tien shstednaigiabaiianeribdsiemarenmnediemmdnsienieide 18.71 May 14 18.21 Dec. 17 
Di didthabkdcsnkidadamieaebaaaein 18.59 Nov. 27 17.04 July 24 
MEE ditiiulnebttie Dduinwalaiiwaing dl editmduiiie 19.71 Jan. 17.54 Nov. 1 
Main eusiatntinatintsaiisthistsdliheditnsdiamediaiatetels 21.54 Jan. 5 19.46 July 13 
Ped dcccitinieimmammdiniaintitin aatnintiitardnd 22.50 Jan. 13 18.96 July 
Steel Scrap. 
April. 5 1932, $8.21 a Gross Ton. B heavy melting steel 
Ce SEE GOR. nccccosswascances $8.21} tations at Pittsburgh, Philadelphia 
CES MIE GDRs cn dcndcccdcacscs 8.2 and Chicago. 
<b, | eS oe 11.08 
Low 
$8.21 Mar. 22 
8.50 Dec. 29 
b 11.25 Dec. 9 
J 3 14.08 Dec. 3 
928 16. ‘ 13.08 July 2 
i iniiknakditen mustidnnendinnpamuaiameneades 15.25 Jan. 11 13.08 Nov.22 
I a i aa i hall il in cali iain 17.25 Jan. 5 14.00 June. 1 
WE enigectidalheDedbadddddah dadaninaninn 83 Jan. 13 15.08 May 2 


“‘Steel’’ of Cleveland, in its weekly summary of the iron 
and steel markets on April 4 stated: 


A pall of uncertainty overhanging the ste2l industry for months appears 
to have been lifted, at least partially, with the retail automobiie sales drive 
now being made by Ford, General Motors and Chrysler, on which the in- 
dustry’s attention is focused. Steel-makers enter the second quarter in a 
moderately cheerful frame of mind, convinced some improvement is im- 
pending. A number of factors are tending to stimulate automobile sales, 
not the least of which is the prospective excise tax. 

Early this week, on receipts of definite sales reports from ‘“‘key”’ cities, 
Ford will shape up a production program, which will be synchronized with 
actval demand. Material requirements at the outset probably will be con- 
servative, but even so represent some gain. On hand and partly fabricated 
are sufficient materials for 50,000 bodies, a carryover from last December 
when the decision to concentrate on the cight instead of a four was made. 
At the moment, Ford is releasing a moderate volume of parts business. 
When Ford buys steel, the orders will be distributed widely. 

Steelworks operations show considerable resistance to breaking through 
23% at which rate they bave held for two consecutive weeks. April 
begins with operations 2 points below the ievel at the opening of March, 
but from present schedules it appears this week will register a slight gain, 
and prospects for impiovement are considered much better. For the first 
quarter, operations averaged 25.6%, compared with 27% in the fourth 
quarter, and 46% in the first quarter, last year. 

Although there were two more operating days in March than in February 
pig iron production last month, 958,480 gross tons, was 2,070 tons, or 
0.2% below that of February. Daily average output dropped 6.6%, 
from 33,122 tons in February to 30,919 tons in March. Both in total and 
daily average, March production was the lowest of any month since August, 
1931. Output for the three months this year, 2,890,467 tons, represents a 
loss of 48% compared with the first quarter of 1931. Four fewer furnaces 
were active March 31 than Fe, 29, bringing the number operating to 60. 

British and Dutch pig iron is becoming a more formidable factor in eastern 
markets, with 15,000 tons entering at Philadelphia. Germans have booked 
8,000 tons of steel for American importers, and 300,000 tons for Russia. 
It appears American mills will not participate in the 150,000 tons for the 
Irak pipe line, the distribution going to French, German and Britisb pro- 
ducers. The Texas Co. is in the market for 75,000 boxes of tin plate for 
export. 

Structural steel projects are more impressive in prospect than in actual 
awards, which for the week amounted to 9,395 tons, compared with 17,000 
tons in the week preceding. Four pending projects will require 16,000 tons. 
Bids are to be called fer this summer on 60,000 to 70,000 tons of plates 
for a tunnel at Hoover dam, Boulder City, Nev. In line pipe practically 
the only new project of consequence is that for the Southern Counties 
Gas Co., Los Angeles, bids being taken for 8,000 tons. New Haven has 
Placed 10,000 tons of rails. 

Producers of heavy finished steel are making a determined effort to 
obtain the new prices for the second quarter. On flat-rolled products these 
efforts may be less successful, but producers believe they will at least have 
the effect of preventing concessions. One large buyer of steel has covered, 
on the theory that price will go no lower. 

“‘Steel’s’’ iron and steel composite is unchanged this week at $29.81; 
the finished steel composite remains $47.62, but the steelworks scrap com- 
posite is down 6 cents to $7.87. 


Steel ingot production in the week ended Monday (April 4) 
is placed at about 22144% of capacity, according to the ‘Wall 
Street Journal’ of April5. This compares with a shade under 
24% in the previous week and a little below 25% two weeks 
ago. The “Journal’’ further reports as follows: 


U. 8. Steel is credited with a rate of between 2344% and 24%, against 
around 25% in the preceding week and 26% a fortnight ago. Independents 
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are at approximately 214%, compared with 2244% in the preceding 
week and 24% two weeks ago. 

A year ago at this time the trend also was downward. In the comparable 
week of 1931 the average dropped about 3% to 52%, with U. 8. Steel 
showing a decline of 214% from the previous week’s peak to 54%, with 
independents a drop of more than 3% to 51%. 

In the 1930 week there was a decline of 2% in the output of the industry 
to 72%. U.S Steel showed a drop of 4% to 79%, while independents 
actually recorded an increase of 1% to 70%. 

For the tike week of 1929 there were small increases ranging from frac- 
tions to 1%, the industry being at between 95% and 96%, U. 8S. Steel at 
98% and independents around 94%. Gains of 1% also were shown in the 
corresponding week of 1928 with the average at 85% to 86%, U. 8S. Steel 
at 91% and the independents about 81%. 








Steel Ingot Output Shows Decrease. 


The American Iron & Steel Institute in its latest monthly 
report places steel ingot output by all companies in March at 
1,410,830 tons, being a decrease of 48,717 tons as compared 
with February, when the output was 1,459,547 tons. In 
addition there were 27 working days in March, while in 
February there were but 25. As a consequence daily out- 
put averaged only 52,253 tons in March as against 58,382 
tons in February. In March 1931 there were produced 
2,993,590 tons, which was approximately 115,138 tons per 
day for the 26 working days. Below we show the monthly 
figures as given out by the Institute since January 1931: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1931 TO 
MARCH 1932—GROSS TONS. 


Reported by companies which made 95.21% 4 . open-hearth and Bessemer stee] 
ingot production in 1930. 












































Monthly | Calculated |No.of|Approz.| Per 
Months. Open- Output Monthly |Work- Cent. 
Hearth. | Bessemer.| Compantes | Output All| tng | Output | Opera- 
Reporting. | Compantes.| Days.| Ali Cos.| tton.a 
1931. 
} ES 2,044,298; 296,620 2 2. 918} 2,458,689) 27 91,063) 42.86 
ineacwa 2,085,529} 296,974 382.503} 2.502.366) 24 | 104,265) 49.08 
March ..-| 2,504,060} 346,137 2 "850, 197} 2,993,590) 26 | 115,138} 54.20 
3 mos..| 6,633,887) 939,731) 7,573,618) 7,954,645) 77 | 103,307) 48.63 
April.....| 2,275,404) 316,668) 2,592,072) 2,722,479) 26 | 104,711) 49.29 
May-....- 2,083,833} 301,639) 2,385,472) 2,505, 26 96,365 36 
June..... 1,730,109} 246,365) 1,976,474) 2,075,910) 26 79,843) 37.58 
July...--. 1,570,776} 225,030) 1,795,806} 1,886,153) 26 72,544) 34.15 
August...| 1,462,720} 174,380) 1,637,100) 1,719,462) 26 66,133} 31.13 
Sept... 1,274,321 199,151} 1,473,472) 1,547,602; 26 59,523 .02 
Oct...... 1,320,158} 195.943) 1,516,101) 1,592,376) 27 58, 27.76 
Nov....- 1,276,906; 240,441) 1,517,347) 1,593,684) 25 63,747} 30.01 
pee 1,069,468 170,546; 1,240,014) 1,302,399) 26 50,092} 23.58 
Total _- 20,697, 582| 3,009,894) 23,707,476) 24,900,195) 311 80,065} 37.69 
1932. 
. ee 1,230,661 160,633) 1,391,294) 1,461,290) 26 56,203) 26.54 
| ae 1,232,568 157,067} 1,389,635) 1,459,547) 25 58,382] 27.57 
March ..-| 1,149,307 944; 1,343,251] 1,410,830) 27 52,253) 24.68 
3 mos._' 3,612,536 511,644' 4,124,180! 4,331,667! 78 55,5341 26.22 














a The figures of “Per cent of eqametine 260 Sand op Re qneenh caer a6 of 
Dec. 31 1920 of 66 ,069,570 gross tons for Bessemer and open-hearth steel ingots. 








Pig Iron Output Declined in March. 


Production of coke pig iron in March totaled 967,235 
gross tons, compared with a February total of 964,280 tons, 
according to returns gathered by telegraph and telephone 
by the ‘“‘Iron Age.’’ The March daily rate, at 31,201 tons, 
showed a loss of 6% from the February figure of 33,251 
tons. Total output for the first quarter of this year was 
2,904,299 tons, compared with 5,453,135 tons in the corre- 


sponding period last year. The ‘‘Age’’ adds: 

Furnaces in operation on April 1 totaled 60, making iron at the rate of 
29,135 tons daily, against 64 on March 1, with a daily operating rate of 
32,880 tons. 

Seven furnaces were blown in during the month and 11 furnaces were 
blown out or banked. 

Four furnaces have been abandoned by the Bethlehem Steel Co.: Fur- 
nace C at its Lackawanna plant; Cambria D furnace at Johnstown, Pa., 
and two Worth furnaces, A and C, at Coatesville, Pa. This leaves the 
total number of available furnaces in the country at 286. 

The Steel Corporation started up a Farrell furnace in the Shenango 
Valley. Among the furnaces it took off was a Joliet furnace, of Illinois 
Steel, one Carrie, of the Carnegie company, one National Tube furnace 
and its last in the Ensley group of the Tennessee company. Pittsburgh 
Steel Co. and the Hamilton Coke & Iron Co. each put on afurnace. The 
Republic Steel Corp., Bethlehem Steel Co., Wheeling Steel Corp. and the 
Woodward Iron Co. each blew one in and took one off, Youngstown Sheet 
& Tube Co., Shenango Furnace Co., Chateaugay Ore & Iron Co. each blew 
out or banked one. 

PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE, 

(Gross Tons.) 
































Pig Iron.x Ferromanganese.y 

1931. 1932. 1931. 1932. 
January ...-..-.-.....-.......| 1,714,266 | 972,784 | 14,251 | 11,250 
/ 2ERSRSEE rare 1,706,621 964,280 19,480 4,010 

in cctnéebndbestebnsecnaner 2,032,248 967 ,235 27,899 4,90 
dba 25,456 wutlene 
Siete 23,959 enous 
ee ee [eee |. aebenee oe eae 
ll ee. cttinmasonmaweed [2 t cacecee 8 2 ia een 
pS ESS Seep ct | eer a. sanmale 
(ae a ae Ff 3 eee See L..- cescwe 
a 2. | gécasnem ED ete 
Ne iin sk \ 2 seep fk Rape 
, | EES Fae nn ©). oimpmache 14 ‘705 lcddinial 
SDE NE. w etaiaiesan 15,732 snsiitivinas 
) LR ie da at se [nent  sesader cL 











x These totals do not include charcoal pig iron. The 1930 production of this 


y Included in pig iron figures. 
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DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS, 





























Steel | Mer- Steel | Mer- 
Works. \chants.* Works.\chants.*| Total. 
1930—January -| 71,447) 19,762 1931—March..-.| 54,975) 11,481] 65,556 
February | 81,850) 19,810 April....| 53,878] 13,439] 67,317 
March..-.| 83,900) 20,815 May..--| 51,113] 13,212} 64,325 
April....| 85,489 Ri) June_...| 43,412] 11,209) 54,621 
May ...-.| 84,310} 19,973 July..... 35,189} 12,012) 47,201 
June.... ,883} 19,921 August. .| 31,739] 9,569) 41,308 
July..... 66,949] 18,197 Septemb’r] 29,979} 8,985) 38,964 
August ..| 64,857} 16,560 October..| 30,797) 7,051] 37,848 
Septemb'r ,342| 13,548 Novemb'r| 31,024) 5,758] 36,782 
ober..| 57,788) 12,043 m 24,847| 6,778) 31,625 
Novemb’r| 49,730] 12,507] 62,237|1932—January -| 25,124) 6,256) 31,380 
mber| 40,952| 11.780| 53,732 February| 25,000] 7,251| 33,251 
1931—January -| 45,883] 9,416 55,299) March...| 24,044] 7,157) 31,201 
Fe 49,618! 11,332] 60,950) 





* Includes pig iron made for the market by steel companies. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1927—GROSS TONS. 














1927. 1928. 1929 1930. 1931. 1932, 

JODUBTY « . . - .ennnn 100,123 92,573 | 111,044 91,209 | 55,299 31,380 
VODTURTY 0.2 c.nc00 105,024 | 100,004 | 114,507 | 101,390 60,950 33,251 
MAR .ncncsccsens 112,366 | 103,215 | 119,822 | 104,715 65,556 31,201 
RIEBncie enonvennasi 114,074 | 106,183 | 122,087 | 106, 67,317 ----8 
May.....-..-..... 109,385 | 105,931 | 125,745 | 104,283 64,325 ----0 
JGn0.............-- 102,988 | 1€2,733 | 123,908 97,8 54,621 o---0 
First six months-_-} 107,351 | 101,763 | 119,564 | 100,891 61,356 oe 
IM .nencnecoccccs 95,199 091 2,100 | 85,146 47,201 ----0 

fo Sena 5,073 | 101,180 | 121,151 81,417 41,308 

102,077 | 116,585 75,890 38,964 

108,832 | 115,745 69,831 37,848 

110,084 | 106,047 62,23 36,782 

108,705 | 91,513 53,732 31,625 

12 months’ average! 99,266 | 103,382 | 115,851 86,025 50,069 





























All Miners Not Under Contract in Ohio and West Vir- 
ginia Panhandle Involved in Strike Effective 
April 1 as Plan of Joint Meeting with Owners Fails 
—Five Ohio Coal Mines Close Till Strike Ends. 


A strike of all coal miners not under contract in Ohio 
and the West Virginia panhandle, effective Apr. 1, was 
called by representatives of the United Mine Workers of 
America says the “Ohio State Journal” of March 31 which 
adds: 


Lee Hall, President of District 6, United Mine Workers, said the call 
would be answered by approximately 25,000 miners, including 12,000 already 
idle as a result of a wage dispute. 

Of the 25,000 men, union officials said 3,500 were in the West Virginia 
panhandle. They estimated that an additional 10,000 miners in both the 
panhandle and Ohio had drifted away from the union during recent years. 

The union chiefs announced their decision after the mine owners in the 
district had ignored an invitation to attend a joint conference here 
March 30. The joint conference was called last week, by Hall, with a 
view to settling the present strike which had its inception in the Hocking 
Valley field where the operators put into effect a reduced wage scale of 
$3 a day for laborers and 38 cents a ton for loaders. 

The Hocking Valley miners walked out Feb. 1 and diggers in other 
parts of the State declared sympathy strikes. A joint statement issued 
by the signers of the new strike follows: 

‘“‘We, the representatives of the miners of Ohio and the Panhandle 
section of West Virginia, have been petitioned that a request be made 
at all mines to cease work on April 1, 1932, in the above districts and 
remain idle until a contract be made to govern wages and working con- 
ditions with the United Mine Workers of America. 

“We ask that all miners not under contract cease work in compli- 
ance with the petition above mentioned and remain idle until further 
orders. Adopted by the international and district officers and the 
members of the scale committees of the United Mine Workers of Amer- 
ica of District 6.” 

The union leaders waited patiently for more than 30 minutes after 
the time for the joint conference to start, but no operators or their 
representatives appeared. 


The following from Columbus (Ohio) March 25 is from 
the New York “Evening Post”: 


The Ohio mines of the Sunday Creek Coal Company will be abandoned 
for the duration of the Hocking Valley strike involving 7,000 men. 

Charging the State failed to provide protection following recent dis- 
orders, George K. Smith, President of the company, announced that no 
further attempts would be made to reopen the mines until the strike 
ended. He said the situation was beyond the control of civil authorities 
and it would be “sheer folly to further risk the lives and property” by 
attempting to operate the company’s five mines, which normally employ 
more than 1,000 miners. 

Mr. Smith added that other operators in the district probably would 
adopt a similar attitude. He critized the State for not sending troops 
into the district. 

Simultaneous with the Sunday Creek announcement word came from 
Bellaire last night that bituminous miners of Eastern Ohio and West 
Virginia would seek a nationwide coal strike unless their wage demands 
were met by April . 

At a mass meeting the miners voted to invite operators of the Cambridge 
and Hocking Valley fields to meet with their leaders for discussion of a 
new wage scale. 

Unless an agreement is reached, a strike will be called in Ohio and 
West Virginia and national officers of the United Mine Workers will be 
asked to call a general strike. Lee Hall, President of the Ohio district 
unions, presided at the meeting. 

The Hocking Valley strike started Feb. 1 when operators announced 
a reduced wage scale of $3 a day for laborers and 88 cents a ton for 
loaders. Spasmodic disorders followed the walk-out and Governor White 
threatened the district with martial law last Sunday when a spur bridge 
was dynamited and several mine officials were stoned. 


Associated Press advices from St. Clairsville, Ohio, yester- 
day (April 1) said: 

Reports to coal company officials here to-day said practically all bitumi- 
nous coal ‘mines in the eastern Ohio, Cambridge and West Virginia Pan- 


handle fields were operating, in spite of the general strike call issued by 
the United Mine Workers. 
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Two mines, said to have been closed down when the miners went out to 
celebrate the anniversary of the eight-hour day, will resume to-morrow, 
company officials said. 

Both operators and union officials agreed that full effect of the strike 
call would not be known until to-morrow. 








Operators Act to Cut Wages of Illinois Coal Mine 
Workers 50%—50,000 Miners Strike as Contract 
Expires. 

A wage scale representing approximately a 50% reduction 
was offered to union representatives by the Illinois coal 
producers in the joint subcommittee wage conference of 
producers and miners on March 22 according to the Chicago 
“Journal of Commerce” of March 23. The subcommittee 
which was formed on March 15 consists of W. J. Jenkins, 
St. Louis; D. D. Buchanan, M. F. Peltier, G. H. Hamilton 
and F. H. Woods, all of Chicago; Paul Weir, Centralia; 
F. 8S. Pfahler, Gillespie; and W. F. Davis and C. J. Sandoe 
of St. Louis, who represent the operators. J. D. Zook, 
President of the operators’ association, was made an ex- 
officio member. 

The miners representatives are: John H. Miller, Spring- 
field; Fox Hughes, Herrin; Walter Nesbit, Belleville; John 
Sampson, Hillsboro; Jack Reid, Springfield; Wilbur H. 
Leitch, Harrisburg; John Moulin Zeizler; William J. 
O’Brien, Peru, and John Taylor, West Frankfort. The 
paper quoted adds: 

The offer is the first announcement the producers have mrade of their 


views on a new wage contract to take the place of the one expiring March 
31. The unions are demanding an increase of about 50%. 


In Effect in West Virginia. 

Producers offer the union wage scale now in effect in Northern West 
Virginia as a substitute for the existing agreement. About a year ago the 
United Mine workers of America signed a wage contract with several of 
the producers in Northern West Virginia, where non-union production 
largely prevails. 

Some time afterward the union modified the scale to meet competitive 
conditions. A reduction of approximately 20% was voluntarily taken. 
The Illinois coal producers’ proposal is on the basis of the contract as it 
stands to-day with the reduction. 


From the Chicago “Journal of Commerce” of March 24 
we take the following: 

Union representatives of the Illinois miners had little to say March 23 
on the proposal by the producers in the joint sub-committee wage negotia- 
tions on the substitution of the present scale in the state for the union 
agreement now in effect in the northern West Virginia fields. A joint con- 
ference will be held to-day for a second discussion of the problem. 

The producers made it plain that the offer of the northern West Vir- 
ginia union agreement was not an arbitrary demand. 

It was explained that the proposed scale, which is approximately 50% 
less than the mine owners in Illinois are now paying, is more in the 
nature of a yardstick on which to begin the actual negotiations for a 
new contract to take the place of the one expiring March 31. 


In its issue of March 25 the Chicago “Journal of Com- 
merce” states that “the joint wage conference of Illinois 
coal producers and miners had a second proposal before it 
from the mine owners March 24. It followed refusal of the 
union representatives to consider the offer by the producers 
to substitute for the present agreement on wages the one 
now in effect in northern West Virginia. The paper quoted 
adds: 


The new proposal offers the United Mine Workers of America in Illinois 
a scale that is approximately 10% higher than the average wage paid 
in all the competing fields, not including Indiana, which state is negotiat- 
ing its own agreement. 

The offer by the Illinois mine owners was given to another sub-committee 
of the producers and union representatives when the full conference ad- 
journed. The sub-committee has the problem of calculating the average 
wage scales paid in the competitive districts, both union and non-union, 
located east of the Indiana-Ohio state line and south of the Ohio River. 

Although exact figures are not available, it is believed that such a 
basis would result in a basic wage scale in Ilinois of between $3.90 and 
$4 a day, as contrasted to the present rate of $6.10 a day. 

The new sub-committee, composed of W. J. Jenkins, St. Louis, Mo., 
and D. W. Buchanan, Chicago, for the producers; and John H. Walker, 
President of the state miners’ union and John Moulin, Zeigler, Il., for 
the miners, has full power to act. The committee was named with the 
understanding that it would report back to the joint conference as promptly 
as possible. 

New Contract Expected. 


Well informed observers feel that the action may finally result in a new 
contract being made which will permit the Illinois coal industry to survive. 
The agreement may not be reached by the end of the month, when the 
present contract expires, but it is thought that it will follow soon after. 

While this means that a suspension of mining will take place April 1, 


the shutdowns will probably not disturb Illinois coal consumers to any 
great extent. 


Chicago advices, March 81, to the New York “Times” 
said: 


About 150 mines of the Illinois Coal Operators Association, employ- 
ing close to 50,000 men, suspended work at midnight with the expiring 
of the contract between the operators and District 12 of the United Mine 
Workers of America. 

The shutdown is not to be construed as a lockout or a strike, the 
Operators asserted. They said the old contract was “written during a 


time of inflation and high living costs and proved to be both inflexible 
and non-competitive.” 

The miners, sticking to resolutions passed at Springfield, insisted on an 
The operators demanded a reduction to 


increase in the present scale. 





permit competition with the Kentucky and West Virginia fields, either 
working on a non-union basis or under a lower union contract. 


While the mine tie-up in the Illinois and Indiana coal fields 
was complete April 1 negotiations for a settlement of the 
wage dispute continued in Illinois says the Chicago “‘Journal 
of Commerce” of April 2, which adds: 


There appeared, however, to be no deliberations between the Indiana 
producers and the union representatives of that State. 

It was learned that Indiana is prepared to post a new scale at the pit 
heads of the shaft operations within a few days calling for a base rate of 
pay at the bottoms of $4 a day, $3.50 a day at the top and 60 cents a ton 
as the pick mining rate. This will represent a reduction of approximately 
33% from the old scale. 








Coal Miners’ Strike in Pennsylvania Ended Abruptly— 
i Insurgents Ordered Back to Work April 2. 


Wilkes-Barre, Pa. advices, dated March 31, to the New 
York “Times” of April 1 stated that the strike called by 
insurgent miners three weeks ago ended abruptly March 31 
when the insurgents’ committee adopted a resolution order- 
ing the miners back to their posts April 2. There will be 
no work in any colliery April 1. The advices add: 


The collapse of the movement began March 29, when most of the 
miners who had walked out in sympathy, or who had been intimidated, 
broke from the ranks and resumed work. 

The insurgents voted to call a meeting of miners from idle collieries 
next week, when a new program will be mapped out. 

District and company officials had assured the strikers that while they 
were doing everything to provide employment it was impossible at this 
time to re-open old workings. 

Thomas Maloney, the insurgent leader, advised the general body to 
take the action it did. He told the men their cause was hopeless in view 
of the defection of many of the strikers. His own local union voted 
this morning to return to work. 


United Press advices from Wilkes Barre, Pa., March 12 
to the “Wall Street Journal” stated that “a call for miners 
in District No. 1, United Mine Workers of America, to go 
on strike March 14, was issued by Thomas Maloney, in- 
surgent leader. The advices added: 

44 locals of the 120 in the district met and adopted a program of five 
demands to the operators of the Glen Alden, the Pittston, the Lehigh 
Valley, the Hudson and the Temple anthracite coal companies and several 
independent operators. 

The demands were: 

1. Reopening of abandoned collieries and equalization of work. 

2. Fullfillmrent of the five-year agreement by coal companies and dis- 
continuance of wage slashing. 

3. Restoration of wage scale where cuts have been made. 

4. Abolition of the contract system of mining. 

5. A general strike for Monday, March 14, for the district, unless de- 
mands are met immediately. 

The strike call is not sanctioned by the United Mine Workers of America. 


According to Associated Press advices from Wilkes Barre, 
Pa., March 14 “25,000 mine workers in Luzerne and Lacka- 
wanna Counties on that day ignored the general strike call 
issued last week by anti-administration members of District 
No. 1, United Mine Workers of America.” Continuing the 
advices said: 


Less than 7,000 men who could have worked were idle, either as a 
result of successful picketing by strike agitators or of their own volition. 
The idle operators comprised four in Luzerne county and two in the 
Scranton area, in addition to two mines in the Pittston field, which worked 
with curtailed forces. 


The following advices from Wilkes Barre, Pa., March 15 
are from the “Philadelphia Record” of March 16: 


5,000 anthracite miners in Luzerne and Lackawanna counties March 15 
joined the unauthorized strike led by insurgents, more than doubling the 
number in the walkout. 

The spread of the strike to Northumberland county looms with a meet- 
ing at Mahonoy Plane of 42 of that district’s 60 unions, called by John 
Dusick, insurgent leader. 

Union officials continued to minimize the results of the strike call. 
Operators admitted growth of the strike, but declared sufficient forces 
remained at work in the collieries to maintain a supply of coal sufficient 
to meet consumers’ demands. 


Union leaders and coal operators claimed that the in- 
surgent strike of anthracite miners in District No. 1, United 
Mine Workers, virtually had collapsed said United Press 
advices to the “Wall Street Journal” March 17: 

The South Wilkes-Barre colliery of the Glen Alden Coal 
Co., which had been idle two days, resumed operations. 

“The number of men who heeded the strike call of the 
insurgent leaders in Districts 1 and 9 of the United Mine 
Workers of America was set on March 17” said Scranton 
advices to the “Philadelphia Record,’ by union and com- 
pany officials at 12,000. Leaders of the strike said 50,000 
was closer to the correct number. Further revealing the 
advices said: 

Michael Hartneady, acting chairman of the union’s tri-district board, 
issued a statement characterizing the insurgents as enemies of the miners 
and appealed to the union members not to join the strike. He declared 
the union was doing “everything in its power” to bring about equalization 
of work, the chief demand of the insurgents. 

The Philadelphia & Reading Coal & Iron Company announced that all 
its collieries which had been scheduled to work March 18 were in pro- 


duction. The Maple Hill, Allan Gow and the Kelley Run collieries were 
closed. 
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Associated Press advices from Scranton, Pa., on March 27 
to the “Philadelphia Record” said: 

The insurgent strike agitation in District No. 1, United 
Mine Workers of America, appeared nearing the end as 
additional local unions, made idle for brief periods by 
persuasion of pickets, voted to return to their posts after 
the Easter holiday. 

Following custom, there will be no work at any of the 
mines in the anthracite region Easter Monday, March 28, 
but it is expected that additional men will report for duty in 
the strike region on March 29. 








Weekly Bituminous Coal and Anthracite Output 
Declines. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, production during the week ended 
March 26 1932 amounted to 7,260,000 net tons of bituminous 
coal and 1,060,000 tons of Pennsylvania anthracite, as com- 
pared with 7,509,000 tons of bituminous coal and 1,076,000 
tons of anthracite during the corresponding period last year 
and 7,738,000 tons of bituminous coal and 1,260,000 tons 
of anthracite during the week ended March 19 1932. 

During the coal year to March 26 1932 it is estimated 
that a total of 357,839,000 net tons of bituminous coal were 
produced as against 440,257,000 tons during the coal year 
ended March 28 1931. The Bureau’s statement follows: 

BITUMINOUS COAL. 


Production of bituminous coal in the week ended March 26 1932 regis- 
tered another decrease, remaining, however, above the seven-million mark. 
The total output, including lignite and coal coked at the mines, is estimated 
at 7,260,000 net tons, a decrease of 478,000 tons, or 6.2%, from the pre- 
ceding week. Production during the week in 1931 correspondeing with 
that of March 26 amounted to 7,509,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 





1931-32 1930-31 
Coal Year Coal Year 
Week Ended— Week to Date. Week. to Date.a 

> aaa 8,046,000 342,841,000 8,371,000 425,338,000 
Daily average.........--.- 1,341,000 1,173,000 1,395,000 1,457,000 
ne Ee 7,738,000 350,579,000 7,410,000 432,748,000 
Daily average_-........-- 1,290,000 1,176,000 1,235,000 1,452,000 
} kk, aS 7,260,000 357,839,000 7,509,000 440,257,000 
Daily average_.......-.--. 1,210,000 ,176,000 1,252,000 1,448,000 





a Minus one day's production first 
the two years. b Subject to revisio 


The total production of soft coal during the present coal year to March 26 
(approximately 304 working days) amounts to 357,839,000 net tons. Fig- 
ures for corresponding periods in other recent coal years are given below: 
440,257,000 net tons|1928-29_..._..--..- 506,719,000 net tons 
ne ccimainiial 516,452,000 net tons| 1927-28_....-..---- 474,945,000 net tons 
As already indicated above, the total production of soft coal for the 
country as a whole during the week ended March 19 1932 is estimated at 
7,738,000 net tons. Compared with the preceding week, when output 
was the highest since October, this shows a decrease of 308 ,000 tons, or 3.8%. 
In Indiana, Obio, Pennsylvania and northern West Virginia the activity 
of the preceding week was sustained, and substantial gains were shown. 
These were offset by decreases in practically all other sections of the country. 


week in April to equalize number of days in 
nm. 

















In Colorado, Wyoming and western Kentucky only, however, did output 
fall below the average for the first two weeks of the month. 


Estimated Weekly Production of Coal by States (Net Tons). 

















—_—————_—-Week Ended Marr. 1923 
March 19 March 12 March 21 March 22 Average. 

St 1932. 1932. 1931. 1930. (a) 
FREER TEL PEIN TE 178,000 194,000 246,000 290,000 ,000 
FS RE ae PE 25,000 31,000 13,000 12,000 22,000 
CE ik iin dns cmnnd cd 121,000 184,000 105,000 138,000 195,000 
» EAE eS A 1,364,000 1,454,000 915,000 894,000 1,684,000 
SIGE SEF ONES ,000 313,000 303,000 294,000 575,000 
RE HSE TE IEEE ,000 123,000 83,000 72,000 122,000 
Kansas and Missouri. ._...-. 131,000 162,000 91,000 108,000 144,000 
654,000 601,000 584,000 560,000 
,000 175,000 190,000 215,000 
37,000 000 40, 52,000 
13,000 14,000 14,000 32,000 
43,000 37,000 51,000 68,000 
23,000 25,000 30,000 33,000 53,000 
43,000 45,000 30,000 26,000 34,000 
Sees TARE ER 386,000 351,000 416,000 349,000 740,000 
RENE IEE | SET E 23,000 34,000 23,000 23,000 55,000 
Pennsylvania (bituminous).-..1,693,000 1,664,000 1,994,000 2,330,000 3,249,000 
EE cca onaccndeune aus 91,000 92,000 90,000 118,000 
RS ee eee Oe eee 18,000 15,000 18,000 19,000 
Sean coo am ane 54,000 48,000 54,000 68,000 
Wa ea 210,000 185,000 204,000 230,000 
Washington 31,000 32,000 30,000 41,000 74,000 
West Virginia—Southern_b_--_ 1,430, 1,508,000 1,336,000 1,384,000 1,172,000 
PE cn cadsumabacnwe 477,000 448,000 497,000 595,000 717j000 
Ee ee 72,000 89,000 88,000 93,000 136,000 
ey eS eee 12,000 11,000 1,000 é 7,000 
Total bituminous coal------ 7,738,000 8,046,000 7,410,000 7,932,000 10,764,000 
Pennsylvania anthracite------ 1,260,000 1,170,000 1,267,000 951,000 2,040,000 
Total all coal_.........--- 8,998,000 9,216,000 8,677,000 8,883,000 12,804,000 





a Average weekly rate for the entire month. b Includes operations on the N. & W. 
C. & O., Virginian, K. & M.andB.C.&G. c Rest of State, including Panhandle. 
d This group is not strictly comparable in the several years. 


PENNSYLVANIA ANTHRACITE. 

Production of Pennsylvania anthracite decreased in the week ended 
March 26. The total output is estimated at 1,060,000 net tons—less by 
200,000 tons, or 15.9%, than in the preceding week, which was the highest 
for the year. The average rate for the two latest weeks in March is but 
1% lower than for the same weeks in 1931. Production during the week 
in 1931 corresponding with that of March 26 amounted to 1,076,000 tons. 


Estimated Production of Pennsylvania AiAhracite (Net Tons). 








1932 1931 
Week Ended— Week. Daily Avge. Week Avge 
EE Seachecnmanense cade 1,170,000 195,000 1,085,000 180,800 
Ce eee eee 1,260,000 210,000 1,267,000 211,200 
OO casino oeeane 1,060, 176,700 1,076,000 179,300 


BEEHIVE COKE. 


The total production of beehive coke during the week ended March 19 
1932 is estimated at 21,400 net tons. This is in comparison with 20,500 
tons produced during the preceding week and 34,800 tons during the week 
in 1931 corresponding with that of March 19. The following table appor- 
tions the tonnage by regions. The total production of beehive coke from 
Jan. 1 through March 19 amounts to 233,300 tons. Compared with 429,100 
tons in 1931, this indicates a decrease, during the current year, of 45.6%. 


Estimated Weekly Production of Beehive Coke (Net Tons). 








_ Week E 1932 1931 

Mar.19 Mar.12 Mar, 21 to to 
Regton— 1932. 1932. 1931. Date. Date.a 
DD. kin co dnocis 18,600 17,500 26,900 197,300 340,200 
. eee 1,200 1,300 3,700 13,600 41,900 
Tennessee and Virginia_------. 1,100 1,200 3,300 14,700 34,800 
Colorado, Utah & Washington 6500 7,700 12,200 
United States total_..--.---- 21,400 20,500 34,800 233,300 429,100 
Daily average. -...-..-------- 3,567 3,417 5,800 3,431 6,310 





a Minus one day’s production first week in January to equalize number of days 
in the two years. 
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Current Events and Discussions 




















The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended April 6, as reported by 
the Federal Reserve banks, was $1,600,000,000, an increase 
of $1,000,000 compared with the preceding week and of 
$598,000,000 compared with the corresponding week in 1931. 


After noting these facts, the Federal Reserve Board pro- 
ceeds as follows: 


On April 6 total Reserve bank credit amounted to $1,599,000,000, an 
increase of $12,000,000 for the week. This increase corresponds with in- 
creases of $19,000,000 in money in circulation and $31,000,000 in member 
bank reserve balances, offset in part by increases of $8,000,000 in monetary 
gold stock and $26,000,000 in Treasury currency, adjusted, and a decrease 
of $5,000,000 in unexpended capital funds, non-member deposits, &c. 

Holdings of discounted bills declined $7,000,000 at the Federal Reserve 
Bank of New York and increased $9,000,000 at Cleveland, $4,000,000 at 
Chicago and $2,000,000 at all Federal Reserve banks. The System's hold- 
ings of bills bought in open market declined $8,000,000 and of United 
States bonds $9,000,000, while holdings of Treasury certificates and bills 
increased $22,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks, 
and money in circulation. The Federal Reserve Board’s ex- 
planation of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘‘Chronicle,’’ on page 3797. 

The statement in full for the week ended April 6, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on sybsequent pages, 





namely, pages 2671 and 2672. 


Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
April 6 1932 were as follows: 


Increase (+-) or Decrease (—) 
Since 
Apr.61932. Mar.301932. Apr. 8 1931. 


$ $ $ 

a 635,000,000 +2,000,000 -+492,000,000 
i ie i aa ae Be 58 ,000,00' —8,000,000 —114,000,000 
Other United States securities ------- 885,000, +13,000,000 -+286,000,000 
Other Reserve Bank credit....-..--- 21,000, + 5,000,000 + 5,000,000 
TOTAL RES’VE BANK CREDIT.-.-1,599,000,000 +12,000,000 +670,000,000 
Monetary gold stock.-------------- 4,396 ,000,000 +8,000,000 —307,000,000 
*Treasury currency adjusted-----.-- 1,806,000,000 +26,000,000 +31,000,000 
*Money In circulation--....-------- 5,458,000,000 +19,000,000 +847,000,000 
Member bank reserve balances------ 1,942,000,000 +31,000,000 —447,000,000 
Unexpended capital funds, non-mem- 

ber deposits, 0... -coccccccccncne 400,000,000 —5,000,000 —7,000,000 





* Mareh 30 figures revised (increased 3 millions). 








Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City as well as those in 
Chieago on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the cur- 
rent week, as thus issued in advance of the full statement of 
the member banks, which latter will not be available until 
the coming Monday. The New York City statement of 
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course also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week records a decrease of $9,000,000, the amount of these 
loans on April 6 1932 standing at $516,000,000. The 
present week’s decrease of $9,000,000 follows an increase of 
$1,000,000 last week. The low figure of $486,000,000 on 
Feb. 10 1932 compares with the record low of $473,438,000 
on Jan. 25 1928. Loans “for own account’’ decreased dur- 
ing the week from $438,000,000 to $430,000,000, and loans 
“for account of out-of-town banks’’ fell from $82,000,000 
to $80,000,000, while loans ‘‘for account of others’’ increased 
from $5,000,000 to $6,000,000. The amount of these loans 
‘for account of others’’ has been reduced the past 21 weeks 
due to the action of the New York Clearing House Associa- 
tion on Nov. 5 1931 in restricting member banks on and after 
Nov. 16 1931 from placing for corporations and others than 
banks loans secured by stocks, bonds and acceptances. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
































New York. 
Apr. 4 1932. Mar. ee. an. 1931. 
Loans and investments—total_-..-.-..- 6,455,000,000 6,541,000,000 7,858,000,000 
CE on ccnannocctueabanbed 3,992,000,000 4,074,000,000 5,302,000,000 
Ce IIE ooo conan dcnndedananee 1,979,000,000 2,043,000,000 3,066,000,000 
EE IE ain pe ch ta th enti chan rs antveen cites adda 2,013,000,000 2,031,000,000 2,236,000,000 
Investments—total........-..---.---- 2,463,000,000 2,467,000,000 2,556,000,000 
U. 8. Government securities........-. 1,596,000,000 1,610,000,000 1,423,000,000 
Other securities..........-.....-... 867,000, 857,000,000 1,133,000,000 
Reserves with Federal Reserve Bank... 700,000,000 689,000,000 780,000,000 
Cash in vault 40,000,000 43,000,000 43,000,000 
Net demand deposits 4,790,000,000 4,814,000,000 5,697,000,000 
deposits 60,000, 758,000,000 1,217,000,000 
Government deposits 152,000,000 193,000,000 98,000,000 
Due from banks 64,000, 70,000,000 95,000,000 
995,000,000 902,000,000 1,254,000,000 
Borrowings from Federal Reserve Bank. dmihiban eae aidias tac apace 
Loans on secur. to brokers & dealers; 

For own account. -.-.-.-.-..----... 430,000,000 438,000,000 1,277,000,000 
For account of out-of-town banks.... 80,000,000 82,000,000 300,000,000 

For account of others....-.-.......-. 6,000,000 5,000,000 245,000, 
CE ndtatiobéteaesanenadvanmene 516,000,000 525,000,000 1,822,000,000 
OR GER, ok cedntnitinswendsadide --- 416,000,000 424,000,000 1,453,000,000 
Ck Fle nditnannedeannnceconcsedushe -000,000 101,000,000 369,000,000 

Chicago. 

Loans and investments—total_........ 1,399,000,000 1,410,000,000 1,948,000,000 
Loans—total ie «--- 954,000,000 960,000,000 1,313,000,000 
PIR, odccocedcdutincnnatbinn 556,000, 554,000,000 779,000,000 
Pt SEs citindslnwncchasancoeadiaae 398,000,000 406,000,000 534,000,000 
Investments—total........-.-.-. ---- 445,000,000 450,000,000 635,000,000 
U. 8. Government securities. ........ 225,000,000 237,000,000 333,000,000 
lich cnsiektichawsnnwe ,000, 213,000,000 302,000,000 
Reserves with Federal Reserve Bank... 131,000,000 133,000,000 182,000,000 
Ce Si ccccceaenecaesscenesoce 14,000,000 14,000,000 13,000,000 
Net demand deposits.............-... 865,000,000 878,000,000 1,200,000,000 
Di odinncanewdesnganienene 380,000,000 383,000,000 619,000,000 
Government deposits...-...-.-...-... 22,000,000 24,000,000 23,000,000 
Sind GE PAI. cw cnnncteccoescascen 149,000,000 142,000,000 147,000,000 
Ee Es ccc acendduebdeneunesae ,000,000 260,000,000 380,000,000 
Borrowings from Federal Reserve Bank. 1,000,000 2,000,000 1,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statement for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 


covering the entire body of reporting member banks in 101 
cities cannot be got ready. 


In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on March 30: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on March 30 shows decreases for the week 
of $49,000,000 in loans and investments, $33,000,000 in Government de- 
posits and $29,000,000 in borrowings from Federal Reserve banks, and 
increases of $98,000,000 in net demand deposits and $5,000,000 in time 
deposits. 

Loans on securities decreased $37,000,000 at reporting member banks 
in the Chicago district and $9,000,000 at all reporting banks, and in- 
creased $37,000,000 in the New York district. ‘‘All other” loans declined 
$8,000,000 in the New York district, $7,000,000 in the Chicago district 
and $34,000,000 at all reporting banks. 

Holdings of United States Government securities declined $13,000,000 
in the Chicago district, $11,000,000 in the Philadelphia district, $9,000,000 
in the Cleveland district and $31,000,000 at all reporting banks. Holdings 
of other securities increased $18,000,000 in the New York district and 
$25,000,000 at all reporting banks. 

. Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $305,000,000 on March 30, the principal changes for the 
week being a decrease of $17,000,000 at the Federal Reserve Bank of Cleve- 
land and of $9,000,000 at Philadelphia. 





A summary of the principal assets and liabilities of weekly reporting 


member banks, together with changes during the week and the year ending 
March 30 1932, follows: 


Increase (+) = Decrease (—) 











Mar. ? 1932. Mar.231932. April 11931. 

Loans and investments—total_.....- 19,354,000,000 — 49,000,000 — 3,579,000,000 
ME PU idbvcdiannannsncneneke 12,211,000,000 —43,000,000 —3,171,000,000 
IIB iin seni ccindiinninwatien 5,328,000,000 9,000,000 —1,928,000,000 
Be I Bai die eid ikdebtieianien ,883,000,000 —34,000,000 —1,243,000,000 
Investments—total_..............- 7,143,000,000 —6,000,000 —408,000,000 
U.8. Government securities. ...... 3,920,000,000 —31,000,000 +143,000,000 
eee Sk 600seeonniatinn 3,223,000,000 +25,000,000 -—551,000,000 
Reserves with Federal Reserve Banks 1,459,000,000 +13,000,000 -—351,000,000 
UE SR ee ae 215,000,000 +5,000,000 +12,000 000 
Net demand deposits.............-- 10,941,000,000 +98,000,000 —2,808,000,000 
TR RS cee athe atinmawmsn cence 5,680,000,000 + 5,000,000 —1,616,000,000 
Government deposits...........-.-- 452,000,000 —32,000,000 +107,000,000 
BN PE Rs ccc ddtdeetimmndaon 949,000,000 +32,000,000 —820,000,000 
SPOR SP PRs cdscmupnmewenaneaiine 2,400,000,000 +24,000,000 — 1,589,000 000 


Borrowings trom Federal Reserve Bks. 305,000,000 — 29,000,000 +276,000,000 








Andrew W. Mellon Arrives in London to Take Post 
As Ambassador to Great Britain. 


Former Secretary of the Treasury Andrew W. Mellon, 
who sailed for England on the steamer Majestic April 1, 
reached Southampton on April 7. Yesterday (April 8) he 
arrived in London to take up his new post as Ambassador 
to Great Britain. Associated Press accounts from London 
yesterday said: 


Hardly were the welcoming ceremonies at Southampton and London over 
before the former Secretary of the Treasury got right to work at the Ameri- 
can Embassy, and one of his first acts was to receive British and American 
correspondents there. 

Then the Ambassador called upon Sir John Simon, Great Britain's 
Secretary of Foreign Affairs, to find out about arrangements for presenta- 
tion of his credentials to the King. 

When the new Ambassador submitted to questions of the correspondents 
their queries ranged over his social plans and incidental things, until a 
reporter for one of the big London dailies told Mr. Mellon that Europe 
regarded him as a special ambassador on war debts and reparations. 

‘“‘Who did you say invented that story?” asked Mr. Mellon quietly. 
“I have no special instructions to deal with financial questions. 

“T realize I am fortunate in coming here at this time. Relations between 
our two governments were never better and while we both face problems 
of a most serious nature, arising largely out of the war, these problems are 
not insoluble and must disappear if we approach them frankly with an 
effort to understand each other’s difficulties and a firm determination to 
be of assistance where we can. 

“It will be the greatest satisfaction to me if I can be of any help in pro- 
moting such a working understanding between this country and my own.” 


An item regarding Mr. Mellon’s appointment to his new 
post appeared in our issue of Feb. 20, page 1307. 








F. B. Kellogg, Thomas W. Lamont Among Those 
Sailing for Europe. 

Besides Secretary of State Stimson, the passengers on the 
French liner Ile de France, which sailed last night, April 8, 
include Frank B. Kellogg, now member of the World Court, 
and formerly Secretary of State, and Thomas W. Lamont, 
partner of J. P. Morgan & Co. 








Secretary of State Stimson Sails for Geneva to Attend 
Conference on Limitation of Armaments—Presi- 
dent Hoover Says There Is to Be No Discussion 
of War Debts. 


Secretary of State Henry L. Stimson sailed for Europe 
last night (April 8) from New York on the Steamer Ile de 
France. Secretary Stimson will be Chairman of the Amer- 
ican delegation at the Geneva Disarmament Conference, 
which will resume its sessions on April 11, following the 
Easter recess. Reports of the possibility that Secretary 
Stimson might take up the question of war debts brought 
the issuance of a statement by President Hoover on April 5 
that ‘‘there will be no discussion or negotiation by the 
Secretary on the debt question.”” The President further 
said: ‘‘the world needs, both economically and spiritually, 
the relief that can come from some degree of successful issue 
by the Disarmament Conference. This is the sole purpose 
of the Secretary’s visit.” President Hoover’s statement 
follows: 


Some two months ago I presented to our delegation to the Arms Con- 
ference at Geneva certain ideas which I believe would contribute to a 
solution of some of the problems before the Conference, and which were 
incorporated in the general program by our delegation to the Confereace. 
These ideas have been more fully discussed and developed during the visit 
to Washington of Norman Davis and in consultation with the Secretary of 
State and our army and naval advisers, with a view of enlarging their scope 
and application. 

With the months that pass the economic burden and menace to world 
pease have, if anything, increased. The world needs the reduction of 
Government expenditure and the spirit of peace that can come from some 
degree of successful issue by the Disarmament Conference at Geneva. 

I have, therefore, asked the Secretary oi State to go to Geneva in order to 
explore with our delegates and those of other nations the possibility of 
taking more definite steps in that direction. 
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It is the American desire to produce some concrete and definite results, 
even though they may not be revolutionary. The world needs, both 
economically and spiritually, the relief that can come from some degree of 
successful issue by the Disarmament Conference. This is the sole purpose 
of the Secretary’s visit. There will be no discussion or negotiation by 
the Secretary on the debt question. 


Regarding the information made available on April 2 
by the State Department the “United States Daily” of 
April 4 said: 


Secretary Stimson will remain in Geneva only a few days, when he will 
return to the United States. His mission has no other purpose than the 
work of the Conference, it was said. 

Mr. Stimson succeeded to the Chairmanship of the American delegation 
upon the resignation of Charles G. Dawes. 


Is Nominal Head. 


Although the American delegation in Geneva has been headed by the 
American Ambassador to Belgium, Hugh 8S. Gibson, Secretary Stimson 
still remains nominal head of the delegation. His appointment was an- 
nounced just before the delegation sailed, at which time it was stated that 
he would take up his duties in Geneva whenever the Far Eastern situation 
and other duties in Washington permitted. 

The decision to go abroad was reached by Secretary Stimson after he had 
conferred at length with Norman H. Davis, one of the American delegates, 
now visiting the United States, it was stated orally at the Department, 
Mr. Davis gave Secretary Stimson a picture of the situation and reported 
that it was encouraging. Mr. Davis also reported that the Conference 
was going to convene again April 11. 

Two New Members. 

Due to the fact that the American delegation at Geneva has been over- 
worked, two new members have been added, the Department announced. 
They are Allen W. Dulles, of the firm of Sullivan & Cromwell, and Fred 
Dolbeare, of the firm of J. Henry Schroeder & Co. 

Formal announcements by the Department of State regarding the ap- 
pointments and Secretary Stimson’s trip follow in full text: 


Formal Announcement. 


The Secretary of State will sail this coming week to spend a short time 
at Geneva with the American Delegation to the Disarmament Conference. 


His trip to Europe is concerned only with the work of the Delegation, and - 


he will go direct to Geneva, for a very brief stay. 

Frederic Russell Dolbeare has been designated an advisor to the Amer- 
ican Delegation of the General Disarmament Conference. The special 
problems in the Disarmament Conference are dealt with by a number of 
committees and Mr. Dolbeare’s designation has been made in order that 
advisory personnel may be adequate in number to follow the work of all of 
these committees which meet simultaneously. 

Mr. Dolbeare has had a great deal of experience in our Foreign Service 
and was Secretary of the American Delegation to the Conference for the 
Limitation of Naval Armament held in Geneva in 1927. The delegation 
has been fortunate in obtaining Mr. Dolbeare as an advisor. 

Allen Welsh Dulles has been designated ‘‘legal adviser’’ to the American 
Delegation to the Disarmament Conference. When the Delegation was 
formed the position of legal adviser was not filled. It has become increas 
ingly evident that the services of a legal adviser are needed and the delega- 
tion is fortunate in obtaining Mr. Dulles to fill this position 








Price of Silver Breaks in New York Under Sales by 
Speculators. 


The following is from the New York ‘‘Times’’ of April 8: 


The silver market broke sharply yesterday on liquidation of speculative 
holdings of silver futures on the National Metal Exchange. At the same 
time bar silver declined % cent to 28% cents an ounce, a new low price 
for the year but well above the low quotation of 25% cents established 
on Feb. 16 1931. In London the metal declined to 16 13-16d. 

The break in futures on the National Metal Exchange amounted to 
60 to 81 points. The October delivery sold at 29.20 cents, a low record 
for the Exchange, which began trading in silver last June. The previous 
low price was 29.30 cents, made last Nov. 30. Trading on the Exchange 
totaled 2,625,000 ounces. 

Brokers said distress selling of poorly margined holdings played an 
important part in the decline. 


From the New York ‘‘Sun’’ of last night (April 8) we take 
the following: 

Liquidation in silver futures continued on the National Metal Exchange 
here to-day with the May delivery selling down to 30 cents an ounce for a 
new low. The July contract was the only one showing any improvement 


by mid-afternoon. Volume of trading was the heaviest of the year with 
total turnover of more than 3,200,000 ounces. 








Statement of Bank for International Settlements for 
March 31—Cash on Hand Totals 14,211,955 Swiss 
Francs Above Report at End of February. 


The condition statement of the Bank for International 
Settlements as of March 31 shows several changes when 
compared with the February statement. Cash on hand 
and on current account increased to 14,211,955 Swiss franes, 
which was the equivalent of about $2,842,391, from 6,414,603 
francs, or about $1,282,921, reported at the end of February. 
Continuing, the New York “Evening Post’’ of April 5 said: 


Rediscountable bills and acceptances at cost declined to 610,298,797 Swiss 
francs, or about $102,059,759 from the 580,822,311 francs, or approxi- 
mately $116,164,462, in February, while the total of time funds at interest 
was 206,536 296 francs, or $41,307 259, against 221,139,741, which was the 
equivalent of $44,227,958, in the February statement. 

The statement as of March 31 showed a total of sundry investments at 
cost totaling 210,91 ,450 francs, which was the equivalent of approximately 
$42,183,690, as compared with 110,823,630 francs, or about $22,164,726. 
Total assets as shown in the statement increased to 1,126.011.157 francs, 
or about $225,202,231, from the 1,101,984,112 francs, or $202,196,822, 
shown in the February statement. 

On the liability side of the statement the principal changes were in short- 
term and sight deposits in central banks for own account, which totaled 
608,185,021 francs, or about $121,657 ,005, and compared with 479,946 ,654 
francs, or $95,989,330. at the end of February, and in short-term and sight | 





deposits at central banks for account of others, which totaled 68,153,969 
francs, or $13,630,793, as against 82,860,311 francs, or about $16,572,068. 
The March 31 statement as contained in Associated Press 
accounts from Basle, Switzerland, April 5, follows: 
Following is the balance statement of the Bank for International] Settle- 


ments, giving its condition as of March 31 1932, as made public here to-day. 
Figures are in Swiss gold francs at par, 19.3 cents: 








Assets— March 31 1932. February 29 1932 
I. Cash on hand and on current accounts with 
WOE oc idncebnkddednsenehunebedbasees 14,211,955.14 6,414,603.13 
II. Funds employed at sight.................. 74,384,533 .62 82,317,735.81 
III. Rediscountable bills and acceptances at cost: 
(1) Commercial bills and bankers’ ac- 
IE iaies tides etree taidnoiiine 473,560,333.12 438,281,858.72 
(> TOR WEL..< owe ncnkscinnduceccndal 136,738,464.26 142,540,452.28 
BUMEe ots tiksbcucne ne ccdetionmees 610,298,797.38 580,822,311.00 
IV. Time funds at interest: 
(1) Not exceeding three months. -........ 206,536,295.50 221,139,740.83 
C2) SOS Ween Gee BNE ES MONI. oc hea... edtvdinadana)... comsedeawmnn 
chi iil senile hs tina sien cant aonb icin 206,536,295.50 221,139,740.83 
V. Investments at cost: 
(1) Maturing within three months-.....- 174, STR IEEE... caccscctducce 
(2) Maturing between three and six mos. 35,851,527.86 -....--.---.- 
(3) Maturing in over six months. ......- TORU DO  adbddncceuss 





210,918,450.11 110,823,630.98 








Sigh to Wet knee eens wisthakem tind ea 9,661,125.09 9,466,089.90 

WERE GI: a cothdsiediicndiucueds 1,126,011,156.84 1,010,984,111.65 

Ei. Pee POO So on i sso Ss kee 108,500,000.00 108,500,000.00 
II. Reserves: 

(1) Legal reserve fund.................. 559,326.10 559,326.10 

(2) Dividend reserve fund.............. 1,094,189.17 1,094,189.17 

) General reserve fund._.............. 2,188,378.35 2,188,378.35 

snes canvevedadoowesadousoce 3,841,893 .62 3,841 ,893.62 








(1) Annuity trust account.............. 153,622,762.50 153,768,617.50 
(2) German Government deposit.._...__ 76,811,381.25 76,884,308 .75 
(3) French Government guarantee fund.. 68,648,520.43 68,648 ,520.43 
II i a stint apr iscbahie h cari ci cniaeen esis 299,082,664.18 299,301,446.68 
IV. Short-term and sight deposits: - 
(1) Central banks for own account: 
(a) Between three andsix months...  ...-...--...  <.---------- 
(b) Not exceeding three months.... 145,154,858.74 158,376,205.72 
SP BFA a ckonseodedineennmuicun 463,030,162.56 321,570,448.71 
DOM. eh eae ese Rie 608,185,021.30 479,946,654.43 
(2) Central banks for account of others: , 


(a) Between three and six months. 
(b) Not exceeding three months-_-_.. 


21,314,916.01 











OF WENNER ce occddcscedredgcacceanss 68,153,969.04 61 ,545,425.49 
OE ictiniinipdes cath amines 68,153,969.04 82,860,341.50 
(3) Other depositors: 
(a) Not exceeding three months....  ....-------. ...--------- 
Gp PEs hatwide sedescicdnecacs 7,822,525.85 5,936,372 .33 
ik catia iste nictntn' ie lain ns eek sities waite 7,822,525.85 5,936,372 .33 
V. Profits for distribution: 
[it DUC cduceneeetarkaainestenn i ginienirdmaeds .<. clea 
(2) Participation of long-term depositors.. -....--.....  ------.---.- 
VI. Miscellaneous items................--..-. 30,425,082 .85 30,597 ,403.09 
"TOG WR oc ctnnnecddacscun 1,126,011,156.84 1,010,984,111.65 








Bank for International Settlements to Consider 
Credits to Austria and Hungary. 


The following from Paris is from the ‘‘Wall Street Jour- 
nal’’ of April 6: 

A board meeting of the Bank for International Settlements has been 
called for April 11 to consider renewal of the Austrian and Hungarian 
credits. The board also will consider the question of issuing balance of 
its capital, which will be subscribed by central banks without a public 
issue. Total authorized capital of the Bank is 200,000 shares of 2,500 
Swiss francs par or 500,000,000 Swiss francs. At present 173,600 shares 


have been issued, of which 25% has been paid up, or 108,500,000 Swiss 
francs. 








May Coin Cuban Silver in Philadelphia. 


From the ‘‘Wall Street Journal’’ of April 5, we take the 
following from Philadelphia: 


If negotiations under way are closed, the Philadelphia mint will mint 
upwards of 3,750,000 silver coins for Cuba. This would be the first coinage 
executed here for that country in about 10 years. The inquiry calls for 
two denominations—the ‘‘un peso”’ piece, which is about the size of the 
American silver dollar, and the 20 centavo piece, resembling somewhat 
the American quarter. The mint has furnished preliminary estimates 
on the mechanical cost of the work. The silver is to be furnished by Cuba. 
Details are being handled by the Director of the Mint at Washington. 


~~ 


Cuba Asks New Bids on Silver Coinage—Plans Minting 
of More Than $3,580,000 to Raise Total Circulation 
to $12,000,000—Previous Offers of Banks Rejected 
Because of Omission of Certain Details. 


Under date of April 5 a message from Havana to the New 
York ‘‘Times’’ said: 

Bids for the minting of 3,550,000 silver dollars and $36,859.20 in 25c. 
pieces authorized by Presidential decree under date of March 22, whereby 
Cuba's silver circulation will be brought up to $12.000,000 as provided 
in the currency law of Oct. 29 1914, were asked to-day by Secretary Ruiz 
Mesa of the Treasury in a decree sent to the “Official Gazette.”’ 

Previous bids submitted by the Chase National Bank of New York 
and the Banco Comercial de Cuba in conjunction with the Continental 
Bank & Trust Co. of New York under a decree published in the ‘Official 
Gazette’’ on March 23, and which were opened on March 31, were found 
to be faulty, due to the omission of necessary details that would determine 
the final cost of the entire issue, and were thrown out by the commission 
charged with the awarding of the contract. New propositions were called 
for, to be opened at 11.30 a. m., April 7. 

To-day's decree advertising for new bids particularly specifies that each 
bidder shali post with its bid a $10,000 bond and stipulates that the silver 
shali be delivered by the successful bidder to the United States Mint 
at Philadelphia and that the finished coins shall be delivered to the Cuban 
Department of the Treasury free of all costs. Final delivery of the new 
issue must be prior to June 30. 
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As to the bids originally made we quote the following 
from Havana to the ‘‘Wall Street Journal’’ of April 2: 


Chase Nationa] Bank aad Banco Commercial de Cuba were bidders 
to coin silver for Cuba, the Chase proposal calling for 4% commission, 
lc. per pound of silver plus expenses, while the Banco Commercial proposed 
7-16% commission and expenses of $54,382. 


The bids previously called for were referred to in our issue 
of April 2, page 2434. 








Mexico Orders $6,670,000 of Silver (23,000,000 Ounces) 
to Coin—United States Smelting, Refining & 
Mining Co. Announces Contract. 


The United States Smelting, Refining & Mining Co., 
announced on March 22 that it had contracted to sell a 
large amount of silver and that it was reported “that the 
purchaser will ultimately prove to be the Mexican Govern- 
ment.”’ ‘It is also reported,’’ the statement continued, 
“that Mexico has contracted for 23,000,000 ounces of silver 
for coinage over a period of 12 months.’’ The New York 
“Herald Tribune’ from which the foregoing is taken, also 
said: 

The Mexican Government, it is understood, is also purchasing some 
silver from other large mining interests in Mexico, including the American 
Smelting & Refining Co., the American Metal Co. and the Mexican Cor. 
Deliveries of the metal are to be made at the rate of 2,000,000 ounces and 
are to be spread over the next 12 months. At current market prices of 
29c. for silver, the total order is worth approximately $6,670,000. It 
was not indicated how payment would be made by the Mexican Govern- 
ment, whether in American or Mexican funds. 

Purchases of silver by Mexico are designed, according to a statement 
recently by Alberto J. Pani, Minister of Finance, to relieve a shortage of 
currency in Mexico and stabilize foreign commerce. He said that Mexico 
also had hoarding to contend with, and that he believed this the reason 
for the current shortage of the circulating medium. ‘The coinage of more 
silver, or the use of the metal as backing for new issues of currency would, 
he declared, tend to restore confidence and decrease hoarding. 

Mexico abandoned the gold standard last summer. Its international 
position at that time was handicapped by the abrupt fall in silver prices, 
and, rather than attempt further to peg the Mexican currency, it was 
decided to part with gold completely. The demand for and price of silver 
have suffered so much that lately some of the larger producers in the 
country have had to curtail operations, thus increasing unemployment in 
Mexico. Purchases of the metal by the Government are calculated to 
stimulate mining. 

Although the order just placed by the Mexican Government is the 
largest order for the metal in recent years, the market yesterday did not 
respond enthusiastically to the news. The metal closed up ec. on the 
day at 29c. 








Plan of San Francisco Mining Exchange to Trade in 
Bar Silver—Held Valid Under Securities Law. 


The following from San Francisco is from the ‘‘Wall Street 
Journal’’ of March 28: 


In connection with the San Francisco Mining Exchange's proposal to 
trade in bar silver, Attorney-General U. 8S. Webb has held that under 
certain conditions the trading in bar silver is under the jurisdiction of 
the Corporate Securities Act. 

The Mining Exchange's plan follows: An operator purchases a certain 
definite amount of bar silver and deposits that silver in a bank, receiving 
therefor a non-negotiable certificate. Predicated on the amount of silver 
so deposited, ne-otiahle certificates would be issued and traded in. Each 
negotiable certificate represents a certain undivided interest in the mass 
of bar silver held by the bank. 

The Attorney-General holds that if the negotiable securities issued 
represent an undivided interest to a portion of an entire lot of silver de- 
posited with a bank, such certificates constitute securities under the defini- 
tion of the Corporate Securities Act as being a transferable beneficial in- 
terest in title to property. 

It was held, however, that if the securities entitle the holder thereof to 
a definite bar of silver numbered and identified, such certificate would 
not constitute a security within the purview of the Act, but would be in the 
same category as a warehouse receipt. 








Silver Bolstered by Sales to China—February Ship- 
ments 573,000 Fine Ounces Against 150,000 for 
January. 


In its issue of March 30 the New York ‘Evening Post’’ 
said: 

Improvement in the silver market, due principally to increased purchases 
by China in the past few days, was reported to-day by observers. The 
Chinese development is considered of the greatest importance because that 
nation, once one of the biggest consumers of the metal, has recently been 
a negligible factor. 

Total shipments from New York to China in February amounted to 573,- 
000 fine ounces, compared with 150,000 in January and 2,132,000 in De- 
cember. Total shipments for 1931 amounted to only 20,695,000 ounces, 
compared with 51,573,000 in 1930 and 64,102,000 the previous year. 

In silver circles it is said that the undertone of the market is firm. Good 
buying orders are making their appearance, based on consuming demand, 
and there is a great diminution in supplies. Much stress is laid on the 
recent announcement that the Mexican Government would purchase 
approximately 23,000,000 ounces in monthly lots for coinage purposes. 
This, it is pointed out, is roughly 3,500,000 ounces in excess of the entire 
Canadian output in 1931 and will go far toward offsetting sales of the 
Indian Government, which last year amounted to 35,000,000 ounces. 

It is reported that Canada is contemplating a step similar to the Mexi- 
can which, if it materializes, would further dry up the supplies of available 
silver. Cuba has announced that it plans the purchase of a small amount. 
Germany is once again in the market. Total shipments from New York to 
Germany in the first two months of the year amounted to 1.496 800 ounces, 
In 1931, total German consumption jumped to 28,200,000 ounces from 
8,000,000 in 1930. 

In the recent decline in quotations, considerable forced liquidation was 
said to have appeared in the New York market and the steady liquidation of 





forward contracts prevented the market from benefiting by the improved 
statistical position. Much of this selling is now believed to be out of the 
way. 








Great Britain Completes Repayment of $200,000,000 
Credit Obtained in United States Last August. 


The final payment on the $200,000,000 advanced last 
August to the British Government by 110 American banks 
was made on April 5 through the office of J. P. Morgan & 
Co., which mailed $20,000,000 to the banks in the American 
consortium. In referring in its April 3 issue to the proposed 
payment April 5, the New York ‘“Times”’ said: 


This will complete in this market the extinction of the entire $325 ,000,000 
of indebtedness incurred by the British authorities last August in their at- 
tempt to prevent the fall of the pound sterling from the gold standard. 

The Federal Reserve’s $125,000,000 share of the $250,000,000 credit 
to the Bank of England, opened on Aug. 1, was repaid on Feb. 1, having 
been reduced 40% on Nov.1. Of the private banking credit, $150,000,000 
was paid and canceled on March 4, and $30,000,000 was paid last Tuesday 
[March 29]. In the case of last Tuesday’s repayment and that to be made 
on next Tuesday [April 5], the line of credit is being kept open, giving the 
British Treasury the right, up to Aug. 27 next, to borrow as much as $50,- 
000 ,000 on its bills. 

Half of the $200,000,000 credit advanced by the Paris market has been 
paid, and the other half, representing a public subscription to one-year 
British Treasury notes, has been reduced by open-market purchases. 


An item regarding the March 29 payment appeared in 
our issue of April 2, page 2427. 








Bank of England in Exchange Market. 
The following from Paris is from the ‘‘Wall Street Journal’’ 
of April 6: 


The Bank of England has resumed market operations to steady the sterling 
exchange rate. 





Holidays on London Stock Exchange. 


The “‘Wall Street Journal’’ in advices from London on 
April 7 observed: 

London Stock Exchange will be closed on three consecutive Saturdays, 
April 16, 23 and 30, so that certain structural] alterations may be made 
The usual holiday on May 1, a Sunday, will be taken on Monday, May 2, 
so that the Exchange will be closed from April 30 to May 2, inclusive. 








Re-elect Montagu Norman—Stockholders of Bank of 
England Return Governor for 13th Time. 


The following from London April 5 is from the New York 
‘“Times’’: 

For the thirteenth successive year Montagu Norman was elected Gover- 
nor of the Bank of England to-day. At the same time Sir Ernest Musgrave 
Harvey was elected a Deputy Governor. 

The polling place was a dark-paneled room guarded by an usher in a 
resplendent uniform and a cocked hat. The accredited voters were persons 
holding £500 or more of Bank of England stock at least six months prior 
to the election. 

No one has ruled the Old Lady of Threadneedle Street so long as Mr. 
Norman, who never mingles in London society and never participates in 
official ceremonials, and is hardly known to every-day Londoners who 
hurry by the bank building. His election was unanimous, as he was the 
only candidate. 








Great Britain Shows $1,383,000 Surplus—lIncrease in 
Floating Debt Reported in Fiscal Year. 


The British Treasury had a surplus of about $1,383,000 
at the close of the last fiscal year, according to a Depart- 
ment of Commerce statement April 2, the full text of which 
as given in the “United States Daily’’ of April 4 follows: 


The British Government closed the fiscal year with a Treasury surplus 
of £364,000, approximately $1,383,000 at the present rate of exchange. 
according to a radiogram received in the Department of Commerce April 1 
from Commercial Attache William L. Cooper, London. Total revenue was 
£770,963 ,000. 

According to the radiogram, total revenue included only £12,750,000 
from the dollar exchange account instead of the £23,000,000 provided 
in the original estimate. Income from the surtax and income tax exceeded 
the revised estimate of September by £19,000,000, and customs excise 
exceeded the estimate by £3 ,000,000 largely because of new duties imposed. 

Estate duties and stamps were £18,000,000 and £3,000,000, respec- 
tively, under estimates. 

Government expenditures of £770,599 ,000 included £32,500,000 for sink- 
ing fund requirements on the Government's debt. Supply services were 
£12 ,600,000 below estimates due largely to lower unemployment demands 
than were anticipated. 

Great Britain's floating debt increased £17,600,000 in the past year. 
Unemployment fund borrowings from the Treasury during the year totalled 
£39 600,000, bringing the total debt to the authorized limit of £115,000,000. 
The present policy of the Government will make expenditures on this account 
a direct charge on the budget in the future, Mr. Cooper’s report said. 








Dollar Status Sound, London “Economist”? Holds— 
Deploring Distrust, Says Unbalanced Budget in 
United States Would Not Lead to Disaster. 


Under date of April 2 London advices to the New York 
“‘Times’’ stated: 

Distruct in the dollar last week was exaggerated and not justified by 
facts, in the opinion of Sir Walter Layton’s Weekly ‘‘Economist.” 

This journal expresss the belief that nothing short of domestic flight 
from the dollar could drive the United States off the gold standard and 
that the United States could stand a succession of unbalanced budgets 
without disaster. 
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“We can find little justification for the extreme pessimism which appears 
to have been occasioned by the temporary failure of Congress to face 
up to the budgetary situation,’’ it says. “In the case of such a country 
as the United States, with its creditor position on foreign payments ac- 
count, its surplus of exports over merchandise imports and its holdings 
of well over $1,000,000,000 of free gold, it is a long step from one or two 
unbalanced budgets to enforced recourse to the printing press. During 
the past decade the internal debt of the United States has been enormously 
reduced, and such an expansion of credit as would be brought about by 
treasury borrowing for budget purposes would not necessarily be alarming 
or even disadvantageous.”’ 

The ‘‘Economist”’ adds that even if the present Congress, notwithstand- 
ing the great untapped resources of the United States, should shrink from 
imposing sufficiently drastic taxation fully to balance the budget, it is 
difficult to foresee ‘‘a resulting situation which would drive the dollar 
off the gold standard, unless public opinion in the United States became 
so alarmed for the future that wholesale domestic flight from the dollar 
developed.”’ 

In saying this, the ‘‘Economist” does not imply that the United States 
can afford, any more than other countries, to underrate the seriousness of 
the situation. 








Bank of England Abandons Effort for Present to Con- 
trol Sterling. 


The Bank of England may be said to have abandoned 
for the time its efforts to control the sterling market, whichis 
now being allowed pretty much to take its own course ac- 
cording to London advices April 1 to the New York “‘Times’’ 
which likewise said: 

So long as official intervention is thus withheld, the rise in sterling is 
likely to continue. It does not follow, however, that because the Bank 
has withdrawn from the market and is allowing sterling to find its supply- 
and-demand value, therefore further future intervention to prevent an 
unwanted rise is unlikely or has become unnecessary. 

On the contrary, there is good reason for thinking that, as soon as sone 
of the causes which have led to the current uprush in sterling shall have 
disappeared, the Bank of England will again secure control of the market. 
It is expected to create an organization which would be able to handle the 
exchange market much more effectively than has been possible in the past. 








British Views Mixed on Budget (Surplus. 


From London April 1 a wireless message to the New York 
*“Times’’ said: 

The announced balancing of the British budget with a small surplus is 
recognized in financial London as an achievement of which the country 
is justly proud. Satisfaction is tempered, however, by knowledge that the 
current financial year is not likely to bring any material easing of the tax 
burden, and that the task of maintaining budget equilibrium may be even 
more difficult than before. 

Stock markets are reflecting these uncertainties, safety of capital being 
still the first consideration. Gilt-edge securities continue in unabated 
demand, but industrial securities languish. New money for industry 
is still difficult to obtain, whereas funds for investment in Government 
securities or equally well-secured stocks remain abundant. 








London Loans in March Above Recent Months Nearly 
Up to 1931. 


From the New York ‘“Times’’ of April 4 we take the 
following from London April 1: 

Issue of new loans in London during March aggregated just over £12,000,- 
000. This is the highest monthly total since last June; it compares with 
£11.900,000 for February, with only £2,800,000 in January and with 
£12,400,000 in March, 1931. 

The aggregate for the three months is still only £26,900,000 as against 
£45,300,000 in the corresponding first quarter of 1931. Among the impend- 
ing new issues is a loan of £5,000,000 for New Zeaiand in 5 per cents at 984. 








British Amusement Tax Brings Decrease in Attendance 
at Motion Picture Houses. 


Associated Press advices from London April 2 said: 


During the first 12 weeks’ operation of the new entertainment tax, 
attendance in motion picture houses throughout Great Britain decreased 
165,000,000 more than had been expected. 

The cinema operators are pleading for a withdrawal of the tax, imposed 
in the Government's program for balancing the budget. 








French Budget Voted—‘“Surplus” Is $153,950—Premier 
Tardieu Gets Several Confidence Ballots—13th 
Legislature Ends Final Session. 


A Paris cablegram April 1 is quoted as follows from the 


New York ‘‘Times’’: 

On a note of challenge by Premier Andre Tardieu to the Opposition 
Republicans, France’s thirteenth Legislature ended its last session to-day. 

All last night and this morning it had remained at work while the budget 
passed back and forth between the Chamber of Deputies and the Senate to 
be voted finally by 435 to 135, with a paper surplus at least of 3,831,000 
francs ($153,940 at the present rate). 

In those last hours, Premier Tardieu had to ask for a vote of confidence 
in the Chamber a half dozen times before he could obtain agreement with 
the Senate’s changes in the measure. His majority remained steady at 40 to 
50, but in both houses it was evident that the party spirit which had char- 
acterized the Legislature was growing in anticipation of the new campaign, 
which will begin Wednesday with a speech im Paris by the Premier. 

Though the Chamber voted a measure which would give former Premier 
Poincare an annual pension of 200,000 francs, in the haste of the last 
moments of the sitting its transmission to the Senate was neglected. 








Editor of Paris ‘““Matin”’ Says Hoarders Have $800,000,000 
In Francs. 
The following Paris cablegram April 2 is from the New 
York ‘‘Times’’: 





Hoarders of French banknotes here and abroad have withdrawn from 
circulation about 20,000,000,000 francs |about $800,000.000] in bills of 
large denominations, Stephane Lauzanne, Editor of ‘“‘Le Matin,” estimates 
from statistics issued by the Bank of France. This amounts to about one- 
fourth of the Bank's total circulation, which this week touched 83 ,500,000,- 
000 francs. 

The Bank of France statistics show that circulation has increased 31 ,000,- 
000,000 francs since 1926. Of this increase only a slight amount is in 5, 10, 
50 and 100-franc denominations. In 1926 the total amount of these bills 
was 26,000,000,000 francs. Now the total is 31,500,000,000. 

By far the greatest proportion of the circulation increase has been in 500 
and 1,000 franc bills, which amounted to 23,000,000,000 francs in 1926 and 
now have reached a total of 46,000,000,000. And the greatest increase co- 
incided with the crisis years of 1930 and 1931. 

Reasoning that nearly all daily business is done in bills of small denomina- 
tions and that 500 and 1,000 franc bills are seldom used in current business, 
M. Lauzanne says, ‘‘Most of thes: big bills have sought refuge in private 
safes and other hiding places.’’ At least 20,000,000,000 francs have been 
hoarded, thinks M. Lauzanne, who then asks the French public to guess the 
riddle of what would happen if all this hoarded money one day came back 
into circulation. 








Daylight Saving Time in France. 
From Paris April 2 a cablegram to the New York “‘Times’”’ 
said: 


France officially adopted Daylight Saving Time for the Spring and 
Summer at 11 o clock to-night, when ciocks were advanced one hour. 








Decline in French Railway Revenue. 

Receipts of French railways in the eleventh week of the 
year were 227,000,000 franes, or a decrease of 39,000,000 
from 1931, said a Paris wireless message April 1 to the New 
York “‘Times.’’ 








Paris Market Skeptical of ‘Managed Currency” Theory 
Divorced From Gold. 


The following from Paris April 1 is quoted from the New 


York ‘‘Times’’: 


It is believed here that the idea of a ‘‘managed currency,”’ divorced from 
gold, has been losing ground. It is true that since the gold standard was 
abandoned in England, Keynes’s managed-currency theories have appeared 
to have gained adherents. For a time, many English people appeared to 
imagine that a ‘‘managed pound sterling,’’ without any metalic basis, 
would have to become the standard for all other currencies. The view of 
responsible Paris financiers, however, has been entirely different. 

No country, it is considered here, will find any advantage in linking ite 
own currency to another unstable currency. It is assumed that the British 
Chancellor and the Governors of the Bank of England do not hoid any such 
Utopian idea. Nevertheless, the belief still seems to be widespread in 
England that no inconvenience will be incurred by postponing even for a 
year, as Sir Josiah Stamp has declared. the question of stabilizing the pound. 
In financial Paris, however, it is thought that such postponement is out of 
the question, if it is desired to avoid violent fluctuations of sterling such as 
would be greatly prejudicial to British trade. 








Bank of France Gold and Foreign Credits—Weekly 
Increase in Reserve More Than Three Times Re- 
duction of Balances Abroad. 


It was noted April 1 in a Paris cablegram to the New York 
‘‘Times’’ that the Bank of France, as shown by its statement 
of March 31, sold the previous week only 95,000,000 francs 
of foreign exchange, but the gold reserve rose 322,000,000. 
The cablegram continued: 

The ratio of gold cover to bank liabilities fell from 69.81% to 69.67. The 
bank return also showed increase for the week of 549,000,000 in bills dis- 
counted, which is explained by the approach of month-end maturities. but 
loans against securities decreased 55,000,000. 

Circulation was reduced 147,000,000, but, on the other hand, the Treasury 
and the Caisse d’Amortissement disbursed about 300,000,000. Offsetting 
such variations, private deposits increased 945,000,000. Money still con- 
tinues extremely abundant on the market, with three months’ loans against 
defense bonds bringing only 14%. 








French View of Sterling—Paris Believes Official London 
Must Accumulate Foreign Exchange. 


In the best Paris financial circles the absolute conviction is 
held that the only means of preventing a rise in sterling is for 
the British authorities to intervene continuously on the mar- 
ket, according to Paris accounts April 1 to the New York 
‘‘Times’’ which also had the following to say: 

This they would have to do, without being too particular about the 
amount of foreign exchange which the Bank would have to buy to obtain 
desired results. 

For that purpose, however, it would seem to be necessary that a fixed idea 
must first be arrived at as to the level at which stabilization will eventually 
take place. At present, however, nobody in England seems to have such 
an idea. 








Financial Committee of League of Nations Advises 
Loan to Austria and Greece—Recommendations 
As to Bulgaria. 


A recommendation that governments avoid intensification 
of the world crisis by guaranteeing international loans to 
eastern European countries which are facing financial 
collapse was made on April 1 in the report of the Financial 
Committee of the League of Nations, according to Geneva 
advices (United Press) April 1, published in the New York 
“‘Sun’”’ from which we also take the following: 
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The report urged specifically that Austria be granted a short-term loan 
of 100,000,000 schillings ($14,000,000), Greece a $10,000,000 loan plus a one- 
year suspension of transfer service on her foreign debts, while it recom- 
mended that Bulgaria be allowed to reduce transfers on her external public 
debt by 50% during the six months from April to September. 

At the moment Austria and Greece are the most critical cases, the re- 
port said, but pressing needs of other countries must be provided for to 
avert an even more intense financial crisis. 

The declaration of a moratorium on foreign obligations “is a very grave 
matter likely to cause lasting damage to the credit and standing of the 
county concerned,”’ the report said. 


Cites Dangers in Tariffs. 

The Committee also cited danger to creditor countries which impose 
obstacles to the free exchange of goods. The creditor States ‘“‘must accept 
the goods in which a major part of the debts alone can be paid,” says the 
report. ‘If they refuse to accept goods the debtors cannot continue to 
meet their obligations.”’ 

The report, answering the appeals for assistance from Austria, Hun- 
gary, Bulgaria and Greece, expressed regret that the Powers had not yet 
solved the question of political debts, since the Lausanne conference had 
been postponed. 

“The world situation has seriously deteriorated,”’ the report said, de- 
claring that tariff reprisals and restrictions were submitting world trade 
to “‘progressive strangulation.” 

The report complained that armament budgets were increasing the 
crisis several-fold and pleaded for the most urgent action “to avert grave 
consequences and further financial collapse in many parts of Europe.”’ 


Under League Supervision. 

Loans should be granted, the report recommended, on conditions that the 
countries involved accept league supervision to insure sound administra- 
tion of public finances and National banks. 

It recommended the inclusion of Bulgaria in the proposed Danubian 
Union and suggested Bulgaria be allowed to borrow for one year not more 
than 300,000,000 leva ($2,173,910) above the limit originally allowed in 
1928, when the League Council approved a Bulgarian stabilization loan 
of $27,000,000 at 74%%. New York furnished $9,000,000 of that sum 
in 1928. 

The report suggested the League supervise reorganization of the Grecian 
railroads. Norman Davis and Robert Olds of the United States partici- 
pated in the work of the committee. 








Plans of the National Bank of Austria to Meet the 
Existing Financial Difficulties. 


From the New York ‘‘Times’’ we take the following from 
Vienna, April 1: 

The new President of the Austrian National Bank seems determined 
to work toward restoration of gold parity for the schilling. Energetic 
restrictions of credit are being introduced to make possible reduction 
of the note circulation. In addition, the greater part of the Kreditanstalt 
finance bills, which amount to 679,000,000 schillings of the bank’s 832,- 
000,000 total holdings of bills, are to be taken over as a State debt to be 
redeemed through internal loans. The annual interest burden of the 
State, including guaranteed obligations to foreign countries, is estimated 
at 40,000,000 schillings. 

The Austrian public budget for 1931 shows a deficit of 275,000,000 schill- 
ings or $38,500,000. Of this deficit 100,000,000 schillings were due to 
operations for the Kreditanstalt and 98,000,000 for public works. Short- 
term credits were employed to cover 200,000,000 of the deficit, the rest 
being met out of the cash balance. The original estimate of the expendi- 
ture for 1932, which was 1 ,900,000,000 schillings, is to be reduced to 1,600,- 
000,000 by the new emergency budget. 








To Tax Note Circulation in Austria. 
The following (United Press) from Vienna, is from the 
“Wall Street Journal’’ of April 5: 


The Nationa! Bank has decided to tax banknotes in circulation because 
the bank statement for the end of March showed that gold coverage had 
gone below the legal limit of 23%. 








Austria Is Revealed Technically Off Gold—Note Issue 
Cover in Foreign Exchange Down to 22.98, Bank 
Report Shows. 


The following cablegram from Vienna April 4, is from the 
New York ‘“‘Times’’: 


Austria’s note issue cover in gold foreign exchange declined, according 
to the March report of the National Bank, to 22.98. Thus Austria is 
technically off the gold standard and the Austrian National Bank for the 
first time in its history must pay a special tax to the Government as pro- 
vided in its statutes. 

This development was due to the failure of the Government to settle 
the Kreditanstalt problem which increased bills discounted by $5,000,000. 
There was an increase of $14,000,000 in note circulation and a decrease of 
almost $500,000 in foreign exchange holdings. 

“This is the warning signal,’’ observes the ‘‘Extrablatt”’ to-night, ‘“‘which 
should urge the foreign powers who are meeting in London this week to 
discuss the Danubian preference plan to provide speedy help to Austria.” 








Drastic Rationing of German Foreign Exchange Re- 
ported Urged by Manufacturers and Traders. 


The following from Berlin is from the ‘“‘Wall Street Jour- 
nal’’ of April 1: 


Drastic rationing of Germany’s supply of foreign currency was urged by 
leading manufacturers and traders. The action was urged to assure con- 
tinuance of interest payments on foreign debts and maintenance of essen- 
tial imports of food stuffs and raw materials. It was urged by the com- 
mercial committee of the German Federation of Industries. 

‘It was understood that the President of the Federation, Krupp von 
Bohlen, was to inform Chancellor Heinrich Bruening of the industrials’ 
decisions, which were expected to influence the Government's commercial 
policy. 

Under present conditions each importer is entitled to enough foreign 
money to finance 55% of his importing program of 1930. The Federation 





urged that currency be apportioned among importers according to the 
essential and less essential character of the goods to be imported. 

The Federation’s announcement was calculated to reassure foreign bor- 
rowers and investors who were disquieted by recent rumors that a mora- 
torium was impending in Germany. 








President von Hindenburg of Germany Issues New 
Budget Decree Extending Fiscal Year to Coincide 
with Termination of Hoover Moratorium. 


United Press advices as follows from Berlin are taken from 
the ‘‘Wall Street Journal’’ of April 1: 


President Paul von Hindenburg has issued an emergency decree extend- 
ing by three months the budget expiring April 1, so that the end of the 
German financial year will coincide with the expiration of the Hoover 
moratorium. 

The decree ordered all expenditures lowered by 20% under 1931 appro- 
priations. Government salaries, however, will cntinue on the basis of 
the 1931 budget. 

A subsidy of 75,000,000 marks was granted cities under the decree. 








Federation of German Industry Bans Import Quotas— 
Opposes Plan, but Would Give Preference to 
Necessities in Allotting Exchange—Urges Eventual 
Discontinuation of Amortizing Foreign Long-Term 
Debts. 


The Federation of German Industry went on record at 
Berlin on April 1 against the adoption of a quota system 
for imports, said a Berlin cablegram on that date to the 
New York ‘‘Times,’’ from which we also take the following: 


The Federation merely advocates making a distinction among foreign 
commodities according to their importance in allotting foreign exchange 
for their importation, so that those raw materials, foodstuffs and half- 
finished products that are vital shall receive preference. 

The Federation emphasizes that the Government should be careful not to 
provoke any foreign reprisals that, by curtailing German exports, would 
nullify the effect of the control of foreign exchange, namely, that of pro- 
tecting the Reichsbank’s reserves. 


Reason for Attitude. 

The majority in the Federation does not advocate this relative broad- 
mindedness in Germany’s foreign trade policy, because it feels especially 
optimistic about the situation, but because it believes that Germany has 
a better chance to meet her foreign obligations by maintaining her present 
comparatively favorable balance of trade than by shutting off her markets. 

It is asserted that if this attempt of more systematic control of exchange 
should fail, Governmentai control of all foreign trade would be the last 
resort. 

The Federation also calls attention to what it terms the urgent neces- 
sity of obtaining from foreign creditors a reduction of excessive interest 
rates and eventually the discontinuance of amortization payments on the 
long-term debts. 

A standstill agreement on sinking fund payments that would relieve 
Germany of the payment of about 400,000,000 marks {$95,200,000] an- 
nually has been in the foreground of discussions among leading bankers 
here recently. 

While the Federation rejected a proposal to adapt imports by means of 
distribution of foreign exchange, to the relative amount of German goods 
that foreign nations buy, calling attention to the difficulties inherent in 
such differentiations, the Deutschebank und Diskonto-Gesellschaft in 
its monthly report on the business situation observes that Germany has 
no way of escaping these tendencies, which are spreading throughout the 
world. 

Apparently referring to the United States, the bank points out that Ger- 
many’s balance of trace is especially unfavorable with the country that is 
her chief creditor, adding: ‘‘We realize that it will be increasingly hard 
to maintain this situation.” 








Rossia International Corporation Expected to Retain 
German Insurance Holdings. 


The “Wall Street Journal’’ of April 4 reported the follow- 
ing from Hartford, Conn.: 


Thomas B. McDermott, Vice-President of Rossia Insurance Corp., 
who has been in Germany on business in connection with Rossia Interna- 
tional Corp., which has large holdings in Germania General Life and Iduna 
General Insurance companies, said on arrival home it was now doubtful 
Rossia International would sell its holdings. He stated that investiga- 
tions made by himself and Car! Sturhahn, President, who also was in Ger- 
many, found both companies to be well managed. Iduna General stock- 
holders defeated the proposal considered at a recent meeting that unpaid 
capital by canceled. 








German Deficit for Year of 418,000,000 Marks Seen, 
Partly Covered by New Taxes. 


A Berlin wireless message April 2 to the New York ‘‘Times”’ 
stated: 


Tax receipts of the Reich during the completed 11 months of the financial 
year are reported at 7,073,000,000 marks. The estimate for the entire 
12 months was 8,172,000,000. 

These figures appear to foreshadow a deficit for the full year of 418,000,000 
marks. That deficit, however, may be partly made good by the new taxes 
payable after the middle of February. 








German Credits at 7% Offered on Condition—American 
Bankers in “Standstill’’ Agreement Would Limit 
Rate if Others Did Same. 

The American committee of bankers on “standstill’’ ar- 
rangements with German debtor bankers has agreed, in 
response to requests from Germany, that, providing all other 
foreign creditors of the German banks are in accord, a 


' maximum limit of 7% shall be placed on interest rates charged 
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on credits under the current standstill agreement. This 
was noted in the New York ‘‘Times’’ of April 2, which also 
said: 

The unanimous action of all creditors would be impossible to obtain, 
according to the views of some bankers here. Dutch and Swiss bankers, 
it was remarked, have been charging their German debtors 8 and 9% 
and are unlikely to agree to a lower rate. In this market the average is 
probably about 6%, bankers said, although the rates charged vary between 
5 and 8%, depending upon the character of the indebtedness. 

An item from Berlin stating that interest charges on the 
$90,000,000 central bank credit to the Reichsbank had been 
reduced to 6% from 8% appeared in our issue of April 2, 
page 2428. 








German Government Reported Arranging Financing 
Plan on Theory that There Will Be No Further 
Reparation Payments. 


It was stated in Associated Press cablegrams from Berlin 
April 5 that the German Government is going ahead with 
its financing plans on the theory that there will be no more 
reparations payments. The cablegrams continued: 


The budget for the fiscal year 1932-33, now in preparation, makes no 
provision whatever for war reparations, it was learned to-day. It is 
the first time since the end of the conflict that this item has not bulked 
large in the Reich’s financial plans. 

The action of the Federal Government in ignoring reparations require- 
ments in budget plans is in accordance with the declaration of Chancellor 
Heinrich Bruening last January that continuation of such payments was 
impossible and any attempt to maintain them ‘‘must lead to disaster not 
only for Germany but for the whole world.”’ 

The whole problem is to be discussed at impending international con- 
ferences. As matters stand at present, however, Germany has no authority 
to forego her payments after the conclusion of the Hoover moratorium 
this summer. 

The Government is trying to balance the budget at 8,500,000,000 marks 
[about $2,040,000,000]. It is understood that the present budget year 
will show a deficit of 550,000,000 marks about $132,000,000!. About 
the middle of the month the new budget will be discussed in the Reichstag. 








New Pact Reported Sought on German Debts—‘“‘Stand- 
still” Agreement Discussed on Municipal Short- 
Term Notes. 


From the New York “‘Evening Post’’ we take the follow- 
ing from Berlin April 2: 

Representatives of British, Dutch, Swedish and Swiss banks have arrived 
here for a discussion of a “‘standstill'’ agreement on short-term municipal 
debts amounting to 250,000,000 reichsmarks. The American interest 
is negligible. 

Under the decree on devisen, repayment is forbidden, but creditors are 
asking for repayment of 10% similarly to the terms of the ‘‘standstill’’ 
agreement on private debts. The Reichsbank is willing to accede to the 
demands of creditors, but seeks a prolongation of all credits for one year 
and_a reduction in interest to6%. An early agreement is probable. 








Germany Fixes Quotas on Long Credits—Repayment of 
These Foreign Debts Put on Same Basis as Stand- 
still Obligations—Order Issued April 1 Aimed at 
Satisfying Short-Term Creditors Who Feared Dis- 
crimination. 


In a cablegram from Berlin April 4 to the New York 
“Times’’ it was stated that all foreign unfunded long-term 
credits, as well as foreign short-term credits not included in 
the standstill agreement, will henceforth be treated, as far as 
repayment of principal is concerned, like the standstill 
credits, which means according to Clause 10 of the stand- 


still agreement. The cablegram continued: 

This is the essence of Governmental instructions to the Department for 
foreign exchange control issued April 1, it was learned, to satisfy short- 
term creditors on the question of non-discrimination. 

This means that in any consecutive six-monthly period not more than 
15% of the principal of a credit to a German commercial, industrial or 
private debtor and not more than 25% of a credit to a German bank debtor 
may be repaid upon maturity into a blocked account. The same applies 
to short-term credits not included in the standstill agreements. As to 
credits to a public debtor, no quota has been fixed, the question of repay- 
ment to be decided in the individual case. Exceptions to this rule may be 
granted in special cases only if the creditor agrees not to satisfy himself 
out of property the debtor holds abroad. 

This hardly changes the present situation, as the practice heretofore 
has been to prohibit repayments on non-standstill short credits, while re- 
payment of unfunded long-term credits has been permitted, but rarely 
led to payments larger than the quotas because of the customary difficul- 
ties of the debtors. 

The creditors are to have the same opportunity as the standstill creditors 
to convert within Germany funds accumulated on blocked accounts into 
five-year mortgages. 

The ultimate fate of credits to public debtors will be decided when present 
negotiations for their full or partial consolidation have been concluded. 








British Committee Representing Short-Term Creditors 
Makes Recommendation Regarding Interest on 
Indebtedness Covered by German Credit Agree- 
ment. 


The following from London is from the “Wall Stree 
Journal’’ of April 2: 

Joint committee of British short-term creditors has issued a recommenda- 
tion to its constituents that interest on indebtedness which is covered by 
the German credit agreement of 1932 should be charged at 2% above the 
London bank rate, with a minimum level of 5%. 





Germany Planning Vast Public ,Works—Contemplates 
Expenditure of $357,000,000 This Spring to Give 
1,800,000 Jobs. 


Under date of March 30 Associated Press advices from 
Berlin stated: 


Through a vast system of public works, more than three-fourths of which 
will be revenue-producing, Germany hopes, with the seasonal demand for 
labor this spring, to put a large part of her 6,200,000 unemployed back to 
work. 

Proposed by Adam Stegerwald, Minister of Labor, the scheme contem- 
plates spending 1,500,000,000 marks [about $357,000,000] in expansion 
and replacement programs for the German inland telegraph system, rail- 
Ways, canals, roads and housing facilities. 

Under the plan construction orders aggregating 300,000,000 marks would 
be placed by the railways; 100,000,000 by the post office, which also con- 
trols the telegraph system; 400,000,000 for the repair of roads and new road 
construction; 300,000,000 in agricultural rehabilitation; 50,000,000 in 
renovating and constructing new canals, and 200,000,000 in building small 
houses. 

This stream of money would be diverted into productive channels, ex- 
cept in the case of the 400,000,000 mark expenditure for roads, which is 
open to discussion as far as revenue-producing is concerned. 

From all other expenditures the Government stands to make a profit, 
or at least get its money back. This is particularly true of the postal 
divisions, which annually return a net palance to the Reich’s coffers. 

The announcement of the Government’s proposal has caused renewed 
hope here, and coupled with the Reichsbank’s announcement of cheaper 
money is calculated to relieve conditions materially this spring when the 
seasonal demand for additional workmen picks up. 

Pumping this new blood into the veins of the German industrial and 
economic system is regarded by the Government as affecting probably 
triple the number of men for which it is planned. Originally, the program 
called for placing 600,000 men, roughly one-tenth of the unemployed, back 
to work. However, with much manufacturing to be done on the materials, 
it is expected that two factory workers will return to work to supply each 
man in the construction projects with materials. 

Industries that should benefit from the proposal] if it is adopted by the 
Cabinet are heavy steel, electrical, cement, machinery and lumber. 

Behind the plan stands one of Germany's foremost authorities on labor, 
Herr Stegerwald, who rose to his place in the Cabinet from the ranks of 
the Catholic trades union movement. 

A definite decision, which is expected to be favorable, will be made by 
the Cabinet as soon as the Presidential election is out of the way. 








Renew Hungarian Treasury Bills. 


From the ‘‘Wall Street Journal” of April 2 we take the 
following from London: 


Contract was signed on Thursday, at offices of N. M. Rothschild & Son, 
for renewal of the Hungarian Treasury bills which mature Feb. 22. The 
bills amount to £1,820,000 in sterling, $5,000,000, and 12,500,000 in 
Swiss francs. The new bills, which mature Aug. 8, are for the same nominal 
amount and the equivalent rate of discount and will be delivered in ex- 
change for the old,bills. 








Notice of Hungarian Bank Dividend. 


The Central Hanover Bank & Trust Co. of New York, 
depositary on April 4 notified holders of Hungarian General 
Savings Bank, Ltd., American shares, that the bank has 
declared a dividend of 2.50 pengoes a share (equivalent to 
12.50 pengoes per American share before charges and ex- 
penses). The dividend is payable to shares of record April 
15. In its notice the trust company says: 

Owing to the exchange restrictions instituted by the Hungarian Govern- 
ment, it is not possible at the present time to convert the pengoe dividend 
into United States dollars. The undersigned, as depositray, will, there- 
fore, transmit to said Bank a list of the holders of record of American Shares 
as at the close of business on said record date, instructing said Bank to hold 
for the account and at the disposal of said holders of record their propor- 


tionate shares of said dividend so declared, after deducting charges and 
expenses of the undersigned as provided in said agreement. 


CENTRAL HANOVER BANK AND TRUST CO. 








Swedish Plants to Cut Match Production—To Operate 
Only Four Days a Week from April 15. 


In a wireless message April 3 from Stockholm to the 
New York ‘“Times’’ it was stated: 

The Swedish Match Co. to-day decided to curtail the operation of its 
factories from five to four days a week, beginning April 15. 

It was explained the company during the prevailing depression throughout 
the world wished to avoid an increase in the stock of matches. The present 
stock was said to be large. 








Swedish Business Interests Look to Department of 
Commerce to Support Export Trade—Committee 
of Experts Named. 

Supporting the work of the Swedish Department of Com- 
merce, a special committee has been appointed to carry on 
extensive investigations regarding ways and means of 
promoting Swedish exports, it is stated in a report from 
Trade Commissioner Basil D. Dahl, Stockholm, to the 
U. 8S. Department of Commerce. This committee consists 
of 17 men, 15 of whom are experts from various industries 
and trades. The others are the Under-Secretary of the 
Department of Commerce and the Director of the Com- 
mercial Bureau of the Foreign Office. The further an- 


| nouncement on March 28 by the U. 8. Department of 
| Commerce reports: 
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A statement issued at the time the committee was named, said: 

“With present conditions in commercial life, it is considered that com- 
mercial-political questions require closer attention and this caused the 
Government to call to its side this advisory board. During the past few 
months when abnormal conditions have prevailed in connection with 
exchange and financial difficulties, a general isolation policy has become 
noticeable in several countries, and the 17 experts will be of great assistance 
to the Government in dealing with this situation.” 

The board is also expected to follow closely current developments, carry 
on special investigations, prepare statements concerning questions assigned 
to it and otherwise make suggestions aiming at doing away with the diffi- 
culties of moderating the effects on Swedish commercial life of protective 
commercial-political action in foreign countries. 

Swedish importers are said to take exception to the new board because 
they contend their interests are not represented on it. 








30,000 on Strike in Czechoslovakia—Coal Miners, 
Averaging $2 a Week, Protest Dismissal of 12,000 
in Slump. 

The following Prague advices March 30 are from the 

New York ‘‘Times’’: 


The critical condition of Czechoslovakia’s industry has caused a strike of 
30,000 of the country’s 83,000 coal miners, following a decision of the 
mine owners to dismiss 12,000 men. Clashes of strikers and police in which 
shots were fired and a number on both sides wounded were followed by 
stormy debates in Parliament to-night. - 

On the outbreak of the strike, the leaders of which make their slogan 
the withdrawal of the dismissal notices to the miners, the Government 
issued stringent orders forbidding the assembly of crowds in the mining 
areas. In the Ostrau district the Government proclamation was disre- 
garded and crowds of strikers assembled at the pit heads. Shots were 
exchanged with the gendarmerie, and a number on both sides were badly 
injured. There were minor clashes this afternoon in other areas. 

In Parliament the Government was sharply attacked for failing to pre- 
vent the strike by deputies of various parties. A Hitlerite deputy, Herr 
Knirsch, declared the strike was a comprehensivel act of despair on the 
part of men whose weekly wage average $2. A Social Democratic deputy, 
Herr Binovec, said the mine owners, who last year in one area alone made 
$7,000,000. must cease provoking the workers and consent to nationali- 
zation of the mines. 

Minister of Labor Dostalek said late to-night he had insisted that a 
number of mines withdraw the notices to the miners. The strike commit- 
tee has agreed to continue deliveries to schools and charitable institutions, 
but to deal with applications of industrial undertakings for coal on the 
merits of each case. 

Conditions in the Province of Ruthenia were the subject of interpel- 
lations by National Socialists to-day. ‘They accused the Government of the 
Province of misinforming the Government concerning a famine there. 
They said 15,000 children were threatened with death by starvation. 








New Treasury Bond Issue by Czechoslovakia. 


The following from Paris is from the ‘‘Wall Street Journal’”’ 
of April 8: 


Announcement has been made of issue of 600,000,000 francs 5% five 
year Czechoslovakian Treasury bonds at 99%. Issue is under the guarantee 
of the French Government. The bonds enjoy a lien on net profits of the 
Czech tobacco monopoly after requirements are met for service of the 8% 
external loan of 1922. 








Czech Banks Not to Support Shares. 


From its Paris bureau the ‘‘Wall Street Journal’’ of 
April 8 reports the following: 


The decision of four leading banks of Czechoslovakia to cease attempting 
to hold up quotations of their shares in the market and their proposal to 
cancel those shares which they have bought in during the last two years 
with a corresponding reduction in nominal value of capital is generally 
commended. The present total capital of the four banks, the Zivnostenska, 
Bohemian Discount, Bohemian Union and Bank of Commerce & Industry, 
aggregates 910,000,000 Czech crowns. 








Spanish Treasury Offering. 


The April 2 issue of the “Wall Street Journal’’ contained 
the following from Madrid: 

The Spanish Treasury is offering a 544% loan of 500,000,000 pesetas 
on April 12. 


The Central Exchange Bureau is seeking a technical means to improve 
the position of the peseta. 








Spanish Exchange Control. 


In its issue of March 24 the ‘‘Wall Street Journal’’ re- 
ported the following from Madrid: 


Control of foreign commercial bill payment ends Friday and bankers 
hope soon to re-establish entire freedom of the foreign exchange market. 

An internal Treasury issue of around 400,000,000 pesetas is scheduled 
to be made on April 10. Savings banks are already asking for 200,000,000 
pesetas of the total issue while oversubscription of the remainder is assured. 
The new balanced budget is encouraging confidence on the part of the 
public and should result in diminishing hoarding. 

Recent weakness of the peseta is believed to be the result of an easing 
of the exchange control measures. 








Spanish Budget Effective. 


The following (United Press) from Madrid is from the 
‘Wall Street Journal’’ of April 1: 


The new budget effective April 1 provided a 20% increase in the cost 
of tobacco and a rise of 10 centimos per liter in the price of gasoline. 
Revenue was estimated at 4,550,248,192 pesetas and expenditures at 
4,469,862,488. 





Salvador Bondholders Committee Under Chairmanship 
of F. J. Lisman Will Accept Deposits Until April 30. 


The Bondholders Protective Committee of the some $17,- 
500,000 of the Customs Lien 8%, the 6% sterling, and the 
7% sinking fund gold bonds of the Republic of El Salvador, 
of which F. J. Lisman is Chairman, and Fred Lavis, Presi- 
dent of the Latin-American Bondholders Association, and 
R. W. Hebard, members, announce that a favorable re- 
sponse has been received from the Committee’s request for 
deposits on March 28 and that in view of this fact it has been 
decided to limit the time for deposits to April 30 1932, when 
it is expected that sufficient bonds will have been deposited 
to proceed with the complete work of the Committee. 


The Committee has made application for listing the cer- 
tificates of deposit for the series A bonds on the New York 
Stock Exchange and anticipates a conference in the near 
future with a representative of the El Salvador Government: 
which proposed sending an envoy to New York to negotiate 
with the bondholders. The New York Trust Co. is de- 
positary for the Committee, Hornblower, Miller, Miller & 
Boston, counsel, and Douglas Bradford, 120 Wall Street, 
Secretary. Reference to the Lisman Committee was made 
in these columns March 26, page 2252 and April 2, page 
2433. 








New Salvador Projects—Minister of Finance Declares 
No Authority Has Been Given Eduardo Vargas to 
Seek Loans Therefor. 


With reference to an item, given in our issue of March 19, 
page 2074, and which we indicated came from a New York 
paper, bearing on reported new projects and an alleged loan 
for the furtherance of the same, we have received the follow- 
ing cablegram from the Minister of Finance of the Republic 
under date of April 7: 

Editor, Commercial and Financial Chronicle: 


Referring to news item published in your issue of March 19 (page 2074), 
Eduardo Vargas has no authority from this ministry to seek funds or loan, 
much less for unnecessary or unproductive work. 


MINISTER OF FINANCE, Republic of El Salvador. 








Closing of De Beers Diamond Mines—Subsidy to 
Amsterdam Industry. 


Associated Press advices from Amsterdam (Holland) 
March 31 stated: 


The De Beers diamond mines in South Africa closed to-day, as it was 
announced they would a month ago, but the diamond-cutting industry in 
the Netherlands is keeping its skilled men on the pay roll in anticipation of 
a demand for large-sized stones. 


Under date of April 1 the New York “Times’’ reported 
the following from Amsterdam: 


Unemployment in the diamond industry is increasing daily. 
80% of the workers are now idle. 

The Government's plan to subsidize the industry is not expected to help 
until there is a general economic improvement. 


The following March 30 from Johannesburg, is also from 
the ‘“Times’’: 


The great De Beers mines at Kimberley will be closed to-morrow, as 
forecast last month, and with this the main diamond industry of South 
Africa will come to a standstill. 

Except for the throwing of 2,500 white workers and thousands of natives 
out of employment, however, the closing is not regarded as a disaster. 
The diamond companies regard it more as a necessary prelude to the return 
of prosperity. Thrice in the present century all or most of the De Beers 
mines have been closed—during the crisis in the United States in 1908, 
during the early years of the World War and throughout the post-war 
crisis beginning in 1921—and in each case their reopening has ushered in a 
period of prosperity for the industry. 

On its present basis, the diamond industry is dependent for prosperity 
on effective control of prices. The main producing interests in South 
Africa thus have been compelled to concentrate their attention on the regula- 
tion of sales and through their organization, known as the Diamond Corp., 
have managed to sell through a single channel at a single price. But this 
has been done only by buying up the production of others and holding it 
until it should become salable. This method requires enormous financial 
resources and is apt to result in an accumulation of diamond stocks far 
larger than a depressed market can absorb. 

At present low prices there is estimated to be £20,000,000 worth ($75,- 
200,000 at current exchange) of rough goods in the hands of the Diamond 
Corp. and producers, excluding stocks owned by the South African Govern- 
ment. Even if the sales position were to improve, it would take two or 
three years to reduce the amount of all this “‘sterilized’’ treasure. 

The stoppage of production cannot affect sales while there is a two Or 
three years’ supply of stocks on hand. As the Government revenue from 
diamonds depends on sales instead of output, the closing of the mines is 
not expected to create new difficulties for the Treasury. 

The best hope for stability in the industry is felt to lie in a proposal 
that the South African Government call a conference of all producing 
countries to establish a system of world quotas. The Government has 
just appointed a commission to inquire into the condition of the industry 
and some such recommendation may be included in its report. 


Reference to the proposed closing of the De Beers mines 
was made in our issue of Feb. 20, page 1290. 


About 
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Report that Manchoukuo Government Will Take Over 
Salt Revenues—To Accept Responsibility for Re- 
payment of Foreign Loans Secured by These 
Revenues. 


Associated Press accounts from Tokio March 28 stated: 


A Rengo News Agency dispatch from Changchun to-day said the new 
Manchoukuo Government had announced it would take over administra- 
tion of the salt revenues, at the same time accepting responsibility for the 
repayment of foreign loans secured by these revenues. 








U.S. Munitions Policy Unchanged—No Ban on Exports 
to Japan—Du Pont Conference Details Withheld. 


From Washington advices to the “‘Wall Street Journal’”’ 
of March 29 said: 


The policy of the United States Government in relation to export of mu- 
nitions to the Far East has undergone no change, it was said at the State 
Department. 

Officials of the department continued reticent regarding the conference 
beid between them and representatives of du Pont interests, their only 
comment being that it was ‘‘private business’ of du Pont’s and that it 
would be improper to discuss the matter. 

There has been no ban on exports of munitions from this country to 
Japan, but the policy of the Administration has been to prohibit munitions 
shipments to China unless such shipments were covered by a license. 








Tientsin and Peking Bank Notes Banned in Mukden. 


By order of the new Provincial Government of Fengtien 
province, Tientsin and Peking bank notes, which formerly 
had free circulation in Mukden, have been banned and will 
not be accepted by any local official organization, it is 
stated in a report to the Commerce Department from Assist- 
ant Trade Commissioner Louis V. Venator, Mukden. It is 
considered likely that the same practice will be extended to 
the other provinces in Manchuria. The Department on 
April 1 further reported: 

In the past, notes issued by certain of the more stable Tientsin banks 
have enjoyed reasonably free circulation and a fairly low rate of discount 
in Manchuria until the present order. 

Mr. Venator stated that in financial circles it is said that the Japanese 
program in Manchuria calls for the eventual circulation of Bank of Chosen 
yen notes as the official currency, and the recent order may be one step 
toward a reduced use of Chinese F 

Another view of the development is that the order was issued in an effort 
to increase silver holdings in Manchuria. There is an embargo upon the 


exportation of silver from Manchuria, and it is considered possible that the 
ban upon Tientsin notes will result in the importation of additional silver. 








New Manchurian Government Plans to Take Over 
Customs Offices in Near Future. 


The new Manchurian Government is arranging to take 
over all customs offices, with the exception of the one at 
Darien, in the near future, according to a radiogram re- 
ceived March 31 in the Department of Commerce from 
Assistant Trade Commissioner Carl E. Christopherson, 
Mukden. Darien is located in Japanese territory, it was 
noted April 1 by the Department which added: 


According to the radiogram, no change in duties is planned for the present. 
The establishment of the capital at Changchun has resulted in increases 
in the price of foodstuffs and luxuries ranging from 20% to 100%, however. 

The Dairen municipal council has approved the 1932 budget which calls 
for expenditure of 1.083.000 yens. This is 90,000 yen lower than last year. 

According to the report, freight carried by the Chinese Eastern railway 
in January and February totaled 732,000 metric tons compared with 87 ,000 
metric tons a year ago. Grain stocks awaiting shipment at all stations as of 
March 1 1932, amounted to 296,000 tons compared with 490,000 tons a 
year ago. 








Japanese Consider Settling 500,000 Families in 
Manchuria. 


From Tokio, April 4, a wireless message to the New York 
‘*Times’’ said: 

Plans for settling 500,000 Japanese families in Manchuria during the next 
decade are being considered by the Overseas Ministry in co-operation 
with the Ministry of Agriculture, directors of the South Manchurian 
Railway, Oriental development companies and agricultural experts of 
Japanese universities. It is believed the families can be settled in com- 
munities of 300 or 400 at a cost of 2,000 yen (about $660) per family. 

The press and the public show great interest in these schemes but under- 
estimate the practical difficulties. 

The settlement of 500,000 families in ten years would cost 200,000,000 
yen. Meantime, Japan’s population is increasing at a rate of a million 
annually. 








China Pays Part of Dues in Arrears to League of Nations. 


The following (United Press) from Geneva, is from the 
‘‘Wall Street Journal,’’ of March 30: 
China has paid the League of Nations Treasury $93,000 as the first in- 


stalment of arrears in League contributions which totaled $1,800,000 last 
September. 








Japan Ships More Gold to United States—To Meet 
Deficit with Bonds. 
An announcement April 4 by the U. S. Department of 
Commerce said: 


The Japanese Government is shipping 7 ,000,000 yen of gold to the United 
States to-day (April 4) according to a cablegram received in the Depart- 
ment of Commerce from Commercial Attache H. A. Butts, Tokio. 

According to the cable, the 1932-33 budget draft indicates expenditures 
amounting to 1,490,000,000 yen and revenues of 1,380,000,000 yen. This 
deficit will be covered by bond issues, it was stated. 

The Government expects to issue bonds to the extent of between 460,000,- 
000 and 470,000,000 yen in the next fiscal year. This figure does not in- 
clude bonds authorized at the last session of the Diet to meet the expenses 
of military operations in China. 

It is reported that the Bank of Chosen, the South Manchurian Railway 
and the Oriental Development company will loan the new Manchurian 
Government 20,000,000 yen. 

Insurance companies are loaning Prefectures 4,000,000 yen at 64% 
for 20 years. The Nisshin Flour Mills is issuing 2,500,000 yen of 64% 
debentures, and the Kawasaki Dock Co. is issuing preferred stock in settle- 
ment of its debts. 

The South Manchurian Railway is reported to be considering doubling 
its capital. If this plan is carried out, the company will be capitalized at 
880,000,000 yen. 

Shipping companies plan a new service to Dairen in anticipation of in- 
creased exports to Manchuria. 

Japan had an unfavorable January trade balance of 156,000,000 yen. 
(Yen equals about 33 cents at present exchange.) 








Manchuria to Build Gigantic Sulphate of Ammonia 
Factory. 


The South Manchuria Railway Co. is to launch various 
important enterprises in Manchuria and Mongolia as soon 
as political conditions in the new State warrant, according 
to information contained in a recent issue of the ‘Japan 
Chronicle,’’ Consul-General M. S. Myers, Mukden, China, 
states in a report made public by the Department of Com- 
merece. In indicating this April 4, the Department said: 


The first project planned, according to the report, is the establishment o 
a huge sulphate of ammonia factory in Dairen. Nitrogen will be extracted 
from the air. The enterprise will involve a cost of about 20,000,000 yen 
($7,200,000 average exchange for January 1932). The company, has 
already applied to the Tokio Government for formal approval. 

To provide for the expenditure needed for various enterprises, the com- 
pany has arranged for a call on unpaid capital. The company now plans 
issuing debentures totaling between 30,000,000 yen and 50,000,000 yen. 
The matter is being discussed with syndicate bankers, particularly the 
Japan Industrial Bank. 








Australian Court Upholds Debt Law—Ruling Permits 
Commonwealth to Seize Revenues of States on 
Default in Payments—Affects New South Wales. 


The following (Canadian Press) from Melbourne, Australia, 
April 6 is from the New York ‘‘Times’’: 


The Australian High Court to-day decided by a majority judgment of 
4 to 2 that the Commonwealth Government's new “financial agreement 
enforcement act’’ is valid legislation. 

This is the drastic measure which shunts the responsibility for overseas 
borrowings, whether on State or Federal account, to the Commonwealth 
Government and, in turn, empowers the Commonwealth to seize the 
revenues of States which default debt payments. Jt is aimed directly at the 
State of New South Wales, which defaulted overseas debt payments on 
Feb. 1 and again on April 1. 

The validity of the legislation, which has been passed by the Common- 
wealth Parliament, was contested by New South Wales, and the States of 
Victoria and Tasmania associated themselves with the action. Premier 
J. T. Lang of New South Waies requested the Commonwealth Government 
to withbold proclamation of New South Wales’s default, the first step under 
the provisions of the new machinery, pending the court’s decision. 

Tense interest was evinced throughout Australia in the court's findings. 
It was generally expected thas Premier Lang would continue to resist 
enforcement of the Commonwealth act by every means in his power, 
although the next move is up to the Commonwealth. 

The Commonwealth Cabinet hastily conferred as soon as the decision 
was made known. Prime Minister Joseph Lyons, obviously delighted by 
the action of the court in backing up his policy, said the proclamation of 
default would probably be issued on Friday. 

The next steps—following the provisions of the ect—would be to designate 
certain revenues of the State and collect them on Commonwealth account, 
making them applicable to repayment of the amounts the CommonweaJth 
has already disbursed to meet State debt payments. It is probable sufficient 
revenues will be designated to cover the State’s default until at least June 30. 
Those paying the designated taxes or levies will be liable to penalties if 
they pay them to the State instead of to the Commonwealth. 








Australia Pays State’s Defaults—Commonwealth Meets 
Interest on New South Wales’s Bonds—£200,000 
Due in New York—Bars Moratorium Plan—Premier 
Rejects Proposal for Plea to Foreign Holders. 


Canadian Press advices from Sydney, Australia, in 
stating on April 1 that the Commonwealth Government 
of Australia made that day payments in London of £900,000 
and in New York of £200,000 due as interest on bonds of 
the State of New South Wales, which defaulted previous 
payments Feb. 1, added (we quote from the New York 
**Times’’): 

This undertaking, carried out at an additional cost of about 25% for ex- 
change, was made at the same time as the attempt of Premier J. T. Lang 


of New South Wales to obtain a moratorium on interest payments was 
announced a failure. 


When the State defaulted interest payments the Commonwealth Govern- 
ment assumed them and at the same time passed legislation which makes 
the Commonwealth Government directly responsible for all State loans, 
in turn giving it the power to seize the revenues of defaulting States. This 
legisiation is now the subject of an action by the State of New South Wales, 





and the validity of the measure will be ruled upon by the high court of 
Australia. 
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Prime Minister J. A. Lyons, head of the United Australia party govern- 
ment, has rejected a suggestion from New South Wales that the Common- 
wealth should intervene in an attempt to secure a moratorium from overseas 
bondholders. Announcement of the failure of the attempt to secure a mora- 
torium on New South Wales loans was conveyed to Premier Lang by A. OC. 
Willis, New South Wales Agent-General in London. 

Mr. Willis told Premier Lang by cable to-day that he bad interviewed a 
number of representatives of Jarge bondholders who showed they relied on 
the Commonwealth’s acceptance of all liabilities. Mr. Willis expressed the 
opinion that if the Commonwealth and all the States joined in representa- 
tions with a view to securing suspension of interest payments and reduction 
of the interest rates an advantageous arrangement could be made. Prime 
Minister Lyons, however, states the Commonwealth Government’s advices 
from London contradict the expressions of Mr. Willis. 

A Commonwealth proclamation of the New South Wales default, which 
under the new legislation is a preliminary to resolutions annexing sufficient 
of the State’s revenues to meet the payments already carried out by the 
Commonwealth on behalf of the State, is being held up pending the judgment 
of the night court on the legislation’s validity. 


An item with reference to the payment of the New South 
Wales interest appeared in our issue of April 2, page 2436. 


Proposed Cuts in Wages of Civil Employees in New 
Zealand. 
Canadian Press advices from Wellington, New Zealand, 
April 6 said: 
Further cuts are contemplated in the wages of all civil servants in New 
Zealand on a graduated scale ranging from 5 to 124%, according to a report 
which up to to-day had not been officially denied. A 10% cut has already 


been effected. 
The same report added that reductions in the rates of interest, certain 


classes of pensions and rents were probable. 














New Zealand aay 
From the ‘‘Wall Street Journal’’ of April 1 we take the 
following (United Press) from London: 


Underwriting has begun here on a 5% New Zealand loan of £5,000,000 
Driced at 98% and redeemable from 1956 to 1971. 








Treasury Department Subscribed $63,243,740 to Stock 
of Federal Land Banks, Increasing Capital to 
$128,605,609—Acts Under Recent Congressional 
Authority. 

Acting under the recent authorization by Congress ap- 
propriating $125,000,000 to the United States Treasury for 
subscription to stock in the 12 Federal Land banks, the 
Treasury has increased the paid-in capital of the 12 Federal 
Land banks by almost 100%, subscribing thereto $63 ,243,- 
740, making the total stock of the banks $128,605,609. 
Announcement of this was made April 7 by the Federal Land 


banks, the announcement further stating: 

The Government subscription included $25,000,000 to be used to take 
the place of funds of which the banks might be deprived by reason of 
extensions granted under their mortgages, as provided by the Congressional 
Act. The United States Treasury has received non-voting shares of 
stock for the advances made to the 12 banks, and this fund must be repaid 
to the Treasury in the same way that the original subscriptions to stock 
in these banks were repaid to the Treasury. 

When the Federal Land banks began business in 1917, the Treasury 
subscribed $8,892,130 out of a total of $9,000,000 capital stock of the 
12 institutions. The Act creating the banks provided that 25% of the 
subscriptions to stock of national farm loan associations, through which 
the loans made to the banks originate for the most part, above a stipulated 
amount, must be applied to the retirement of Government-owned stock. 
Under this provision, the Government’s participation in stock on the first 
of this year has been reduced to $204,698, of which $69,895 represented 
stock in the Federal Land Bank of Springfield and $107,803 in the Federal 
Land Bank of Berkeley. 

The total subscriptions to the capital stock of the banks made by the 
Treasury at this time are as follows: 


NE ces cumnae $1,425,080 /St. Paul.............- $14,905,360 
ESS eae Hoe es eee 3,499,810 
OS EERE SS (EO Ne oS” ee 1,924,055 
RED <i o> o weet bots ,000,980 | Houston.....-.....--- .290,9 
Pe CONE... waoccecne §,651 070 | DEPOT ow ce cccccvcccce 1,981,4 
DR a nc'o ween wie 4,414,185|Spokane--....-....--- 9,679,545 


The above subscriptions include those from the $25,000,000 fund which 
are as follows: 





EAE aD BE SST, Petes cee wwdcencenwe $2,402,525 
/ ae Aaa eS .454,2 i ie a cana des di essinien ablb tins 3,499,810 
NR aac dai rece & DST TERE sb on cncncuneces 1,924,055 
aR ES Rae yw RT eS eee eee .290,9 

New Orleans-........_. 2,227,000) Berkeley..........-.-. 1,116,355 
Oe, Msiccaneduasane 2.B20, 100 | WOOMRNIO 6 occ cocccesccn 2,023,315 








Offering of New Issue of $25,000,000 of 444% De- 
bentures of Federal Intermediate Credit Banks— 
Issue Sold Publicly. 


Charles R. Dunn, Fiscal Agent for the Federal Inter- 
mediate Credit Banks, announced on April 5 public offering 
of a new issue of $25,000,000 44 &% collateral trust debentures, 
dated April 15 and due in three, four and five months, priced 
on a 4% basis. This April financing of the Credit Banks, 
follows the offering and public sale in March of $25,000,000 
of 414% debentures priced at par. In February the financing 
consisted of an issue of $15,000,000 of 5% debentures. 

Although the Reconstruction Finance Corporation has 
offered in each instance to take all or any portion of de- 
bentures remaining unsold on the issue dates, which are 
15th of each month, and the same offer applied in regard 





to the present $25,000,000 issue, Mr. Dunn reported that 
the demand from institutional and other investors has been 
sufficient each time to absorb the entire amounts offered 
heretofore. In announcing on April 5 that books have been 
closed on the new $25,000,000 issue, dated April 15, Mr. Dunn 
stated that the debentures were publicly sold and the Recon- 
struction Finance Corporation was not called upon to take 
any of the issue. 
In his announcement of the offering Mr. Dunn said: 


“The public reception of these issues is a very encouraging indication 
with regard to the country’s investment confidence, which continues to 
be shown in this way in spite of condition of depression and business diffi- 
culties of various kinds. The situation of the Credit Banks, which have 
proven of great aid to the co-operative marketing organizations of farmers, 
is strong and unaffected by purely extraneous developments in other fields 
of activity. The farmer’s credit, as exemplified by the prompt repayment 
of these loans, has proved to be remarkably good.” 

The entire capital of the 12 Credit Banks was subscribed for by the 
United States Treasury. All issues of debentures must be secured by at 
least a like face amount of cash or obligations discounted or purchased or 
representing loans made in accordance with the provisions of the Act 
under which the banks were established. 








Interest Rate Set by Secretary of Interior on Irrigation 
Loans—Water Users to Pay 5% Under Moratorium 
Granted by Recent Act. 

Five per cent was fixed by Ray Lyman Wilbur, the Sec- 
retary of the Interior, as the rate of interest which water 
users on reclamation projects will pay under the moratorium 
granted them in the Act passed by Congress and signed by 
the President April 1, according to a statement issued by 
the Department. The statement was given as follows in 
the “United States Daily’’ of April 2: 


Secretary Wilbur to-day (April 1) set the rate of interest which water 
users under reclamation projects should pay under t:< moratorium granted 
by an Act recently passed by Congress, and signed by the President April 1, 
at 5%. This Act, which prescribed relief for those reclamation projects 
which see fit to avail themselves of it by application stipulates that interest 
should be paid and requires the Secretary of the Interior to determine what 
that interest should be. 

According to regulations issued to-day by the Reclamation Service, 
any individual], under these reclamation projects, desiring to accept the 
provisions of this Act should make application as follows: 

**Application is hereby made for the relief authorized by the Act approved 
April 1 1932. Application is also made for the deferment under Section 6 
of that Act of the following charges (enumerating charges).”’ 

The application should be made direct to the Bureau of Reclamation 
with copies to the Chief Engineer and the District Counsel. Recom- 
mendations by the Superintendent should also be submitted concerning 
any features covered by the application concerning which the exercise of 
discretion by the Secretary is requested. 

The Act of April 1 provides that any irrigation district, water users’ 
association or other water users’ organization under contract with the 
United S.ates for payment of construction charges, under the Act of June 
17 1902, or Acts supplemeniary thereto, may have his construction pay- 
ments deferred and may until the end of the payment period of his contract 
have one-half of his payment for the calendar year 1932 similarly deferred 








Move to Abolish Federal Farm Board Defeated 
in House. 


The House of Representatives defeated yesterday (April 8) 
an effort to abolish the Federal Farm Board, said Associated 
Press advices from Washington, which added: 


By a vote of 152 to 23 it rejected an amendment to the pending Independ- 
ent Offices Appropriations bill to accomplish this purpose. 

The amendment, offered by Representative Vinson, a Georgia farmer, 
would have closed the Board after June 30. let the Department of Agri- 
culture liquidate its affairs and discontinue assistance to agricultural 
marketing co-operatives. 

Before considering the proposal to abolish the Farm Board the House 
defeated an effort to increase its appropriation for 1933 from $1,000,000 to 
$1,380,000. 








President Carey of Chicago Board of Trade in Letter to 
Secretary of Agriculture Hyde, Discusses Recent 
Rules of Board Affecting Deliverable Grades of 
Wheat—Says Secretary’s Recent Letter Does Not 
Prove That Further Control of Board is Necessary. 


With reference to the recent letter to Senator McNary 
and Representative Jones, in which Secretary of Agriculture 
Hyde criticized the Action of the Chicago Board of Trade 
in increasing the number of deliverable wheat grades, Peter 
B. Carey, President of the Chicago Board, has addressed a 
letter to Secretary Hyde regarding the new rules, in which 
he questions the price-fixing policy of the Federal Farm 
Board. Mr. Carey’s letter, in which he charges that the 
cabinet member has attempted to make a scapegoat of the 
Board of Trade in an effort to divert public attention from 
“enormous expenditure and waste of public money” in his 
department, follows: 


Honorable Arthur M. Hyde, 

Secretary of Agriculture, 

Washington, D. OC. 

Dear Mr. Secretary: I have your letter of March 24, and am very much 
surprised that I should have read in the newspapers of the letter which 
you sent to Mr. Jones and to Senator McNary before I received your letter. 
It seems to me that probably matters of this sort might well be considered 
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carefully and thoughtfully in conference before they are tossed into the 
hopper for newspaper discussion. 

The change in our rules affecting deliverable grades of wheat, which 
our members voted upon on March 11, was mailed to all of our members 
and to Dr. Duvel on Feb. 26. Surely there was ample time during the 
period from Feb. 26 to March 24 for a serious consideration of this subject 
in conference. 

I regret the lack of a conference all the more because it now becomes 
necessary to demonstrate publicly that your advisors misinformed you and 
that your letter does not prove or even indicate that the Board of Trade 
needs further control by the Secretary of Agriculture with respect to its 
rules. On the contrary, your letter unquestionably demonstrates the 
absurdity of having rules formulated for the governing of an industry that 
affects thousands of wage earners and tillers of the soil by one who not 
only is not a member of the industry but also does not understand the 
technical side of the industry sufficiently well to justify the expenditure 
of capital and labor by others in an industry so regulated. 

According to your letter, all of the prices paid to producers at country 
stations throughout the United States ‘‘are based primarily on the closing 
prices of futures, and especially the closing prices of futures on the 
Chicago Board of Trade.”? By the reasoning used in your letter, the prices 
paid at Southwestern country stations would not be based upon the cash 
market in Kansas City, let us say, but rather upon the closing prices of 
Chicago futures. If this is so, may I ask why the Federal Farm Board, 
on Oct. 26 1929 fixed a price of $1.18 a bushel for No. 1 hard winter wheat 
basis Chicago, and a price of $1.15 a bushel for the same wheat basis 
Kansas City, and a price of $1.21 per bushel for the same wheat basis 
Galveston, and a price of $1.15 per bushel basis Omaha? The freight 
rate between Chicago and Kansas City in 1929 was 10%c. per bushel. 
Why was not the price made in Kansas City at $1.07%? 

The Farm Board, of which you are ex-officio a member, knew through 
it advisors that the cash market at country stations tributary to Kansas 
City is based upon the merchandising, manufacturing, and export markets 
available in Kansas City to the producers in that territory. The same 
thing holds true in Galveston and in Omaha. 

Your argument claims entirely too much, namely, that the price of 
futures in Chicago governs the price paid by country elevators for the 
entire wheat crop, and as an example let us say in the Southwestern 
territory which is naturally tributary to Kansas City. There have been 
four times in the years 1930 and 1931 when Kansas City No. 2 hard winter 
wheat sold at less than a shipping difference under the Chicago cash 
market, and there have been 590 times when Kansas City sold at greater 
than a shipping difference under the Chicago market. This difference 
certainly could have been occasioned by nothing other than the special 
factors peculiar and individual to the Kansas City market at those par- 
ticular times. 

Your argument also states too much when you claim that the difference 
between new and old May contracts in 1931 measures only the estimation 
placed by buyers upon the danger that they might secure the delivery of 
yellow wheat. Please remember that the prices of old and new May futures 
contracts referred to in your letter reflect other factors in addition to 
yellow wheat. You will recall that the new May features did not permit 
the delivery of grain in carlots on the last three business days of the month 
on the same liberal terms as permitted on the old contracts. You will 
also remember that the old May contracts contained all the hedges and 
were cornered by the pit activities of the Farmers’ National Grain Corpo- 
ration acting for the Grain Stabilization Corporation. There was no free 
market at that time. 

In a conference, such as our Committee suggested to you Sept. 13 1929, 
you would have been advised of these very important factors working to 
create a price difference between old and new contracts, and 
would have then understood that the difference was not occasioned solely 
by the fact that the new contracts did not permit the delivery of No. 1 
and No. 2 yellow hard wheat. 

The percentage of yellow hard wheat received in Chicago during the last 
five years is in itself adequate proof to all fair minded men that the 
farmers of Illinois should have the protection of delivering yellow hard 
winter wheat in carlots on future contracts in their home market should 
they desire to market their wheat by carlot deliveries on the sales of 
futures. 

You will recall, as you have stated in your letter, that we eliminated 
yellow hard wheat at your suggestion. When harvest time came in July 
1931 in Illinois conditions were such that we had an unusual amount of 
wheat which the Federal inspectors graded as yellow wheat. A great 
complaint arose throughout Central Illinois. We received many letters 
from farmers and country grain shippers complaining of the discounts 
which yellow wheat was suffering in the Chicago market because of the 
fact that that wheat could not be applied on futures contracts. Mr. Earl C. 
Smith, head of the Illinois Agricultural Association, told Mr. Clutton 
one afternoon that at the State Fair he had run into many verbal com- 
plaints that were rather bitter. Many of the complaints on the elimination 
of yellow hard wheat reached the Department of Agriculture in Washington 
and the complainants were informed that the Department had made no 
change in its grading rules, and the intimation was given that the responsi- 
bility for the elimination of yellow hard wheat from grades deliverable on 
contracts lay entirely on the shoulders of the Ohicago Board of Trade. 
This shirking of responsibility was very annoying to us, especially as our 
Committee had warned you and Mr. Legge on Sept. 13 1929 that just 
such a situation would arise whenever we had a certain type of weather 
at harvest time. However, in a spirit of co-operation with your ideas, 
we undertook by means of conferences with Mr. Olson to have his Depart- 
ment see the wisdom of eliminating the sub-class of yellow hard wheat 
from the Federal standards. Mr. Olson’s Department felt that they should 
not eliminate the sub-class, and after the second conference Mr. Olson 
advised us, without giving definite reasons, that his Department would not 
eliminate the sub-class. We, therefore, in the interests of the producers 
of the great Central West, and particularly the producers of Illinois, and 
at the request of organizations representing more than 50,000 of those 
producers, reinstated No. 1 and No. 2 yellow hard wheat as deliverable 
grades on futures contracts. 

It would seem that if yellow hard winter wheat is so very unimportant 
from a production standpoint and from a milling standpoint, as you 
choose to make it in your letters to Mr. Jones and Senator McNary, that 
the welfare of the producers in the United States would not have suffered 
had the Department of Agricultural Economics been willing to remove 
the sub-class of yellow hard winter wheat from the Standards, and this 
would seem to point all the more clearly to the desirability of discussing 
these matters frankly and fully before publicity is given since your Depart- 
ment would not then have been placed in the unenviable position of so 
grading wheat as to work against the best interests of all the producers. 

I am reminded of the series of telegrams which we received and which 
were given by your office to the newspapers hours before we received them 
with respect to the Russian hedges placed in this market in 1980. After 
the Congressional Commission, headed by Mr. Hamilton Fish, Jr., had 


examined into the facts of the matter, not only in New York but in ' 





Chicago, they made the following report to Congress: ‘“‘based on the 
testimony presented, the Committee is of the opinion that these transac- 
tions were made with no intent by the Soviet Government to depress the 
price of wheat.” ‘These transactions in wheat by the All Russian Textile 
Syndicate constituted legitimate hedging.’? At that time it was felt by 
many that your telegrams were inspired by political considerations, and I 
cannot help but feel that your letters to Senator McNary and to Mr. Jones 
are not untinged with politics at this time, especially in view of the 
oncoming election when it might be considered profitable politically for 
the Department of Agriculture with its enormous expenditure and waste 
of public money to have a football which it could kick around for the 
diversion of the minds of Senators and voters. 

I have no hesitation in saying to you that the officers and members of 
the Chicago Board of Trade are completely tired by being kicked around 
as a political football. We have endeavored to be courteous to you and 
to your office. We have tried at all times to co-operate with you when 
it was possible to co-operate with you. We, as citizens and as taxpayers, 
and as honest men, resent the continued implications as to our integrity 
and as to our motives which emanate from the Department of Agriculture, 
and we resent, as taxpaying citizens of the United States, a trial by the 
head of a bureau wherein we are arraigned and found guilty without even 
the fairness of a hearing. Such star chamber trials and newspaper indict- 
ments ill become the dignity of a member of the Cabinet of the President 
of the United States, and I hope that when the next important matter 
comes up for consideration we will at least have the courtesy of a hearing 
before we are made the scapegoats in what appears to be a political 
judgment. 

Yours very truly, 
(Signed) PETER B. CAREY, President, 
Chicago Board of Trade. 








Secretary of Agriculture Hyde Says His Department 
Is ‘“*Prize Boob in History of Finance’’—Crop Loans 
Not Based on Drouth or Storm “Unjustified’’ He 
Says. 

According to Associated Press accounts from Washington, 
March 29 Government loans which serve to increase the 
farmer’s surpluses and keep down his prices drew the fire of 
Secretary of Agriculture Hyde on that day. The Associated 
Press also said: 


Any crop loan which is not based on an actual need in a drouth or storm 
disaster was called ‘‘unjustified"’ by the Secretary of Agriculture. 

He termed his department—the lending agency for the $50,000,000 now 
available for 1932 loans—the ‘“‘prize boob in the history of finance”’ and 
said it was ‘“‘lending more money on thinner security and sustaining more 
losses than ever before in the history of money lending in the world." 

Soon afterward Senator Robinson, Democratic leader, said Mr. Hyde 
was “manifestly not in sympathy with the relief which the law provides 
should be administered through his Department.” 

Crop loans are now being made through regional offices at the rate 
of $1,000,000 daily—the total from the $50,000,000 fund being in excess 
of $6,000,000 to date. Last year the Department loaned approximately 
$48,500,000 and has collected approximately $27,000,000—almost half 
represented by commodities held as collateral. 

‘‘What farmers need most,” Mr. Hyde said, “is a market. Funda- 
mentally, it is a question of balancing production and demand. 

“My attitude toward crop loans can be expressed in the words of a 
South Dakota woman who wrote the Department: ‘Lending money and 
mortgaging the future of farmers and their children will never restore 
prosperity’.”’ 

Answering the Secretary, Mr. Robinson said in an interview: 

“Advances to aid agriculture are an essential if not an indispensable 
feature of emergency legislation. Of course loans of the character con- 
templated to aid in agriculture production by their own nature cannot be 
made on the basis of commercial loans, either as to security or time of 
payment.”’ 

Explaining why he considers his Department the ‘‘prize boob” in finance 
Mr. Hyde pointed out that rural bankers, Agricultural Credit Corporations 
and Federal Land Banks lend on a “selection basis’’—knowing the in- 
dividual needs of each borrower. 

‘“‘We have to lend regardless of the farmer’s economic position, In- 
evitably we incur losses.” 


Secretary Hyde was further reported as follows in Asso- 
ciated Press accounts on March 29, published in the New 


York ‘‘Evening Post’’: : 

‘There isn’t any way of getting out of it,"" Mr. Hyde said, ‘‘but face the 
fact that we have gone into business over at the Agriculture Department, 
I don't know what we are going to do with all this wheat and cotton. 
Nobody seems to want wheat and cotton any more, and everybody seems 
to be raising it.”’ 

Mr. Hyde said the Department has on hand warehouse receipts for about 
$16,000,000 in cotton and wheat taken in repayment of seed loans over 
the last two or three years. 


Still Collecting 1921 Loans 


Last year Congress appropriated $67,000,000 for relieving farmers who 
suffered drouth, storm and hail losses. 

About $48,000,000 was loaned for crop production and millions more for 
feeding livestock in dry areas. 

Most of these loans were due last fall. To date the department has col- 
lected 55.4% of the 1931 loans, including the farm commodities taken 
as collateral. The total is approximately $25,000,000. 

Meanwhile, the Department still is collecting loans made as long ago as 
1921. 

It now has available $50,000,000 from Reconstruction Finance Cor- 
poration funds and $25,000,000 more will become available in June. 

A sum of $200,000,000 was set aside in the reconstruction bill for agri- 
cultural loans. Senator Smith of South Carolina is sponsoring a bill— 
now before the House Agricultural Committee—to make the remaining 
$125,000,000 available immediately. 

Mr. Hyde believes $75,000,000 more than ample for farmers’ credit 
loans and, acting for the Administration, is seeking to have the $125,000,000 
appropriated for use in financing foreign sales of Farm Board wheat and 
cotton. 


From the Washington dispatch March 29 to the New 
York “Herald Tribune’’ we take the following: 





The Secretary suggested that he was making agricultural loans instead 
of the Reconstruction Finance Corporation because ‘‘the corporation is 
doing business on a business basis and loans that are now being made under 
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the name of agriculture cannot by the furthest stretch be called good 
Stir Caused in Capital. 

These declarations made by the Secretary as he left the White House 
after the Cabinet meeting this noon caused a stir in Washington, where 
the claims of farmers to Government aid have usually enjoyed a privileged 
status. Mr. Hyde, however, stuck by his guns in an interview later in the 
afternoon when he added to his denunciation of the present farm loan policy 
by saying that it would stimulate the production of cotton and wheat 
just at a moment when the nation is sated with surpluses. 

Mr. Hyde pointed out that last year his department loaned $47,500,000 
to 380,000 individual farmers. Of this amount the latter have paid back 
$15,423,000 and the Government holds warehouse receipts for $10,413 .000. 
Thus about 50% has been returned. The Secretary declared that the money 
this year made available for farm loans by Congress under the Recon- 
struction Finance Act may amount to $200,000,000 which would be 
enough for 550,000 loans to farmers. 

“If these loans are made to small farmers, some thought must be given 
to market conditions next year when these crops are harvested,” Mr. 
Hyde said. ‘“The bulk of the money will go into wheat and cotton. We 
already have huge surpluses of cotton and wheat. If we make loans to 
large farmers we shall stimulate production of wheat and cotton and thus 
defeat the aims of Congress. For that reason, I have suggested that extra 
money be used to export the products rather than to stimulate their pro- 
duction. 

Why Bad Loans Are Made. 


“Farm loans are normally made through multitudes of local banks in 
local areas, and are on a selective basis. We and no other government 
department can make this selection. We can’t determine security or 
anything else except the matter of wheather the loan applicant has land 
and is a farmer. Inevitably we make bad loans. Therefore, as I said, we 
are the world’s prize boob as a lender.”” . . . 

“You don’t think these loans were justified?’’ he was asked. 

“No, I don’t,”’ he said, ‘“‘but I am going to make them because I am under 
orders."” He added that $6,865,000 has been loaned to 48,000 farmers 
under this year’s new law. 








Shearing of 1932 Wool Clip Under Way. 


Shearing of the 1932 wool clip is under way in Northern 
Hemisphere countries which annually produce between 
950,000 ,000 and 1,000,000,000 pounds of wool or about 30% 
of the world’s total output of combing and clothing wools, 
according to the Bureau of Economics of the U. 8. Depart- 
ment of Agriculture in its current report on world wool 


prospects. The Bureau on March 30 said: 

There was a 2% increase in the number ‘of sheep in the United States 
on Jan. 1 1932, as compared with Jan. 1 1931, but the bureau says that 
reported heavy losses in the western range States, principally of old ewes, 
will tend to reduce the number to.be shorn while below-normal pasture 
and sheep conditions will tend to reduce the yield of wool per head. 

Increased holdings of breeding ewes in the United Kingdom and France 
are regarded as indicative of probable increases in the number of sheep 
and in wool production in those countries this year. English export trade 
in tops and yarn is reported as having improved in recent months, but piece 
goods exports are said to be hampered by restrictions on commerce. 











Farmers Plan to Grow Own Food to Be More Nearly 
Self-Sustaining—April 1 Report on Farm Situation 
by Bureau of Agricultural Economics. 


Farmers, especially in the South, are determined this 
year to be more nearly self-sustaining as to food and feed stuffs 
according to the Bureau of Agricultural Economics in its 
April 1 report on the farm situation, citing farmers’ plans to 
curtail unprofitable cash crops because of continued low 
prices. The Department of Agriculture’s advices in the 
matter April 1 state: 


Plans of farmers in the spring wheat area to sow 3% more spring wheat 
acreage than was sown a year ago are interpreted by the bureau as ‘‘a de- 
termination of the spring wheat territory to ‘come back’ after its disasters 
of last season.’’ Farmers are planning to sow 4% more oats than a year 
ago, 7% more barley, but to make not much change in acreages of corn 
and potatoes. Substantial reductions are contemplated in planting of rice, 
tobacco, beans and flax. 

The Bureau says that ‘‘the early growing season which was hailed a 
month ago received a sharp setback from the storms and cold waves of 
March. The South suffered the brunt of the crop damage. Tender truck 
crops, such as beans, cucumbers, and tomatoes, wereinjured badly. From 
Texas to the Atlantic, many fields of these vegetables—and also early 
gardens—were wiped out. Tree fruits were injured somewhat.” 

However, despite this damage, the Bureau considers it ‘unlikely that 
the ultimate crop acreages will have been affected greatly by the March 
freeze. Considerable replanting has been made necessary, however, and 
the maturity and marketing of southern truck crops will be delayed.” 

The Bureau notes that in January heavy shipments of wheat from the 
Southern Hemisphere were supplying a large part of the world’s import 
requirements so that there was little export demand for United States 
wheat. More than 100,000,000 bushels have been shipped out of Australia 
and Argentina since Jan. 1, this quantity representing more than one-half 
the world’s wheat exports during this period. Most of the remaining 
shipments were from Canada. and relatively small quantities from Russia 
and the Danubian countries. 

Farm prices of all agricultural commodities listed by the Bureau are 
below pre-war levels, ranging from a low of 50% of pre-war for cotton to 
a high of 76% of pre-war for dairy products. The average index of prices 
received by farmers in March was 61% of pre-war, or one point higher 


than in February. Farm wages in January were 98% of pre-war, and in- 
dustrial wages were 191% of pre-war. 








Market Value of Listed Shares on New York Stock Ex- 
change April 1 $24,501,826,280, Compared with 
$27,585,989,257 March 1—Classification of Listed 
Stocks. 


As of April 1 1932 there were 1,269 stock issues a: 


ing 1,314,158,762 shares listed on the New Yor en 


Stock 


Exchange, with a total market value of $24,501,826,280. 
This compares with 1,276 stock issues aggregating 1,320,- 
153,047 shares listed on the Exchange March 1, with a total 
market value of $27,585,989,257. In making public the 
April 1 figures on April 6 the Exchange said: 


As of April 1 1932 New York Stock Exchange member borrowings on 
The ratio of security 
loans to market values of all listed stocks on this date was therefore 2.18%. 


As of March 1 1932 New York Stock Exchange member 
borrowings on security collateral amounted to $524,663 ,758. 
The ratio of security loans to market values of all listed 


security collateral amounted to $533,.103,.059. 


stocks on that date was therefore 1.90%. 


In the following table listed stocks are classified by lead- 
ing industrial groups, with the aggregate market value and 


average share price for each: 







































April 1 1932. March 1 1932. 
Market Aver. Market Aver. 
Values. Price. Values. Price. 
3 3 $ 3 

Autos and accessories. .......--.--- 1,224,038,303} 11.31] 1,528,343,615] 14.13 
FE 2s 6 we otabiocticcscunsetava 705,746,274, 12.18 778,001,589} 13.42 
Cis ne en cdscistibacdindmoaseis 2,003,150,248! 30.01) 2,254,863,835) 33.44 
OO pe ey ae 157,108,380 9.92) 186,661,767) 11.78 
Electrical equipment manufacturing - - 662,473,195) 16.29 752,042,091] 18.49 
POOR co crernecnwentvcnscecguaden 1,837,020,146| 25.72) 1,976,657,339| 27.67 
gg ES ere 131,262,245] 10.64 153,647,647) 12.45 
A GED ci ck td wn wdcrecticnens 219,822,704) 19.57| 240,372,585) 21.40 
REET TSS ae 144,008,137) 7.18 171,444,406; 8.62 
| ETE ETE LES 49,242,940] 9.57 50,754,741) 9.85 
Machinery and metals. _......-..-.-..- 643,812,606) 12.97 722,211,667| 14.55 
Mining (excluding iron)........---- 507,645,971) 8.65 603,691,218] 10.28 
PURO. bosin ditht pntdcdissinntund 2,078,860,649| 11.88} 2,107,703,940) 12.05 
Paper and publishing...........-..- 173,677,048) 10.83 190,299,546) 11.86 
Retail merchandizing--~............-- 1,467,870,340) 20.63) 1,611,969,835) 22.64 
Railroads and equipments-........-- 2,514,363,538| 21.90) 2,885,867,416) 25.12 
Steel, iron and coke. ...-......-.-.- 1,029,265,207| 26.24) 1,225,683,946| 31.25 
Titik En aihidn Malik eim thd teenie 113,114,637} 10.16 120,268,900; 10.80 
Gas and eleetric (operating). -..-.-.-- 2,280,139,464| 32.63) 2,511,890,115| 35.95 
Gas and electric (holding) -.......--- 1,533,741,009| 16.00} 1,785,748,772| 18.66 
Communications (cable, tel. and radio)| 2,454,366,576| 65.40) 2,806,191,305| 74.71 
Miscellaneous Utilities............-- 161,964,829) 15.96 170,749,001} 16.82 
ETE ELI ee 82,039,358} 4.59} 108,906,815) 6.10 
Business and office equipment. -_---- 159,288,456) 15.21 176,074,036] 16.81 
Shipping services. -..........-..--- 13,932,533) 6.67 14,725,635) 7.05 
Ship operating and building. ....-.--- 13,994,799} 3.98 16,056,993| 4.56 
Miscellaneous business. . - = 57,126,743) 9.78 73,350,319) 12.56 
Leather and boots... ~~. 191,913,055] 27.31 199,440,193) 28.39 
, (tC RR RINE 1,164,023,118| 44.27] 1,256,370,303| 39.47 
ERS a EE, 10,584,980} 9.01 2,400,881} 6.50 
U. 8. companies operating abroad... -- 309 ,372,3 8.85} 380,849,404) 10.90 
Foreign companies (inel. Cuba & Can.) 406 ,856 ,400 8.82) 512,749,402; 11.29 
All listed companfes-_-_-..-._.------.- 24,501,826,280 18.64:27 ,585,989,257) 20.90 














Inquiry Into Stock Market Trading To Open Before 
Senate Committee on Monday Next. 


According to Associated Press advices from Washington 
yesterday (April 8) the Senate Banking Committee suddenly 
launched its stock market investigation yesterday to deter- 
mine whether a ‘‘systematic bear raid’’ was responsible for 
the collapse of prices this week. Associated Press advices 
from Washington yesterday indicating this added: 


The Committee subpoenaed Richard Whitney, President of the New York 
Stock Exchange, to appear on Monday at the opening of the inquiry. 

Mr. Whitney was directed to bring bfore the Committee the record of 
all sales on the New York Stock Exchange of to-day and to-morrow. 


Brookhart Calls Meeting. 


The stock market investigation was launched suddenly when Acting 
Chairman Brookhart, Republican, of Iowa, called an ‘“‘emergency meeting 
of the Committee.’’ 

Mr. Whitney also was instructed to bring with him the data to show 
just what manner of sales were made to-day and to-morrow—whether 
for liquidation, short selling or straight out purchases. 

The investigation was ordered some time ago by the Senate but it had 
been delayed pending disposition of the Glass banking bill. 

Senator Brookhart announced also that the Committee would have 
counsel ready to work with on Monday. 

Senator Norbeck (R.) of South Dakota is Chairman of the Committee 
but he was out of the city to-day. 


Foreign Campaign Mentioned. 

A persistent foreign campaign against the American dollar was hinted 
at by Senator Brookhart as one of the reasons for the sudden determination 
to go into the stock situation. He named France as one of the places 
against which complaints were voiced. 

Mr. Brookhart himself said he had a confidential report purporting to 
show a campaign to put America off the gold standard. 

“We are going to find out all the facts,.”’ he said. ‘‘We believe Mr. 
Whitney knows them. We are going to find out about the bears and then 
we are going to find out about the bulls.” 








Slight Increase Shown in Outstanding Brokers’ Loans 
on New York Stock Exchange—Total March 31 
$533,103,059, Representing Increase of $8,439,301 
Over February 29 Figures. 

A further increase of $8,439,301 was noted in outstanding 
brokers’ loans on the New York Stock Exchange during 
March, the March 31 total being reported as $533,103,059, 
as compared with $524,663,758 for Feb. 29. This is the 
second consecutive increase, the Feb. 29 total having been 
$12,645,816 larger than the total at the end of January. 
In the March 31 statement demand loans are shown as 
$496 577,059, compared with $482,043,758 on Feb. 29, 
while time loans on March 31 are reported as $36,526,000, 
against $42,620,000 on Feb. 29. The New York Stock Ex- 
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change made public the March 31 figures as follows on 
April 4: 


Total net loans by New York Stock Exchange members on collateral 
contracted for and carried in New York as of the close of business March 31 
1932 aggregated $533,103,059. 

The detailed tabulation follows: 





Demand Loans. Time Loans. 
(1) Net borrowings on a a from New York ar 
CE SEU COI sc cnic 4 etsininiitins al $358 ,093 ,690 3,259,000 
(2) Net borrowings on collateral frcm private bank- Ks 
ers, brokers, foreign bank agencies or others in 
WO GH Of NO TONE: - 56 oon ssc ks 138 483,369 3,267,000 
$496,577 ,059 $36,526,000 


Combined totals of time and demand loans $533 ,103,059 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


The compilation of the Stock Exchange since the issuance 
of the monthly figures by it, beginning in January 1926, 


follows: 








Demand Loans. Time Loans Total Loans. 
$2 516,960,599 $966 213,555 $3,513,174,154 
2,494,846,264 1,040,744,057 3,536 590,321 
2,033 ,483,760 966 612,407 3,000 ,096,167 
° 869, 865,848,657 2 835,718,509 
1,987,316,403 780,084,111 2,767,400,514 
2,225,453,833 700 844,512 2,926 298,345 
2,282,976,720 714,782,807 2,996,759,527 
2.363 ,861,382 778,286,686 3,142,148,068 
2,419,206,724 799,730,286 3,218,937,010 
2,289,430,450 821,746,475 3,111,176,925 
2,329 536,550 799 625,125 3,129,161 ,675 

541 ,682 885 751,178,370 3,292 ,860,2 
iis erica pies se sway +328,340, 810,446,000 3,138 ,786,338 
pti signa te casariilic cin icici 2,475,498,129 780,961,250 3,256,459 379 
sd dais paeside aniepbaas os insane 2,504,687 ,674 785,093 ,500 3,289,781,174 
iw vdes hwetdinudaba 2,541 305,897 799 903,950 3,341,209,847 
tite Cinthia tiientiivinnien dite 2,673,993 ,079 783 875,950 3,457 860,029 
tips is uhllkep ati cianciiiciaaabie al 2,756, ,593 811,998,250 3,568 966,843 
as ai do. ealdindaaa tees aacghencrerinieial 2,764,511 ,040 877,184,250 3,641,695 ,290 
spittin etn Sick cvcera ence. js. ts de ik 2,745,570,788 928,320,545 3,673,891 ,333 
bid ien aieabibee site maiin 3,107 674,325 896 ,953 245 3,914,627 ,570 
,023,238, 922,898 ,500 3,946,137 ,374 
AGRE RAD a tee EF 3,134,027 ,002 957,809 300 4,091 ,836,303 
io eee ade as ines Gh Riewenrcatusicaaaia 3,480,779 ,821 952,127,500 4,432 907,321 
3,392,873 ,281 1,027,479,260 4,420,352,514 
Sete aihemas te prapisesepahdnas an apakutin 3,294,378,654 1,028,200 ,260 4,322,578 914 
sila se wiles Taalaiices Nace 3,580,425,172 1,059,749 ,000 4,640,174,172 

Sen ee ee ee a a ee 3,733,937,599 1,168,845 ,000 4,907,782 
nein dieanimuiieablninl 4,070,359,031 1,203 ,687,250 5,274,046,281 
a ie sg escent phe sandlonels da .741 632,505 1,156,718,982 4,898,351,487 
nina ig wisn mae metk 3,767 694,495 j ,653 ,084 4,837,347 ,579 

i de dict inches cvsiclnncit eet entiate ,093 889,293 957,548,112 5,051,437, 
hn i sn ec sp bi 4,689,551 ,974 824,087,711 5,513,639,685 
SE a Te 5§,115,727,534 763,993 ,528 5,879,721 ,062 
Da @ th ganiainibhitn ws eamnlte 5,614,388,360 777,255,904 6,391,644 ,26 
initia estaba isebaiales huawhbaiaide 5,722 258,724 717,481,787 6,439,740,511 
salddbiainn heh miami diniaiapienenaken 5,982 672,411 752,491,831 6,735,164,241 
Pas eoisas Gitte wi alee 5, 948,149,410 730,396 507 6 678,545,917 
tate dite basi anven dp Alin esse asetai -209 998,520 594,458 ,888 6,804,457 ,108 
ee et ee 6,203,712,115 571,218,280 6.774,930,395 
pated ilapiaasaieiiaiiiiaiamenidcniahins 6,099,920,475 565,217,450 6 665,137,925 
6, ,459,079 626,762,195 7,071 ,221,275 

6,870,142 664 603 651,630 7,173,794 
7,161,977,972 719,641,454 7 ,881,619,426 
--- 7,831,991 ,369 717,392,710 ,549,383,979 
- 5,238,028,979 870,795,889 6,108,824,868 
-- 3,297,293 032 719,305,737 4,0163598,769 
+376 420,785 613 089,488 3,989,510,273 
3,528 246,115 456,521,950 3,984,768 065 

.710, 563,352 457 025,000 4,167 ,588,3 
4,052,161,339 604,141,000 4,656 302,339 
4,362,919,341 700,212,018 5,063 ,131,359 
3,966 873 ,034 780,958,878 4,747 831,912 
2,980 284,038 747,427,251 3,727 ,711,289 
3,021 ,363,910 668,118,387 3,689 482 297 
2,912,612,666 686 ,020 ,403 3,598 633,069 
2,830,259,339 651,193 422 3,481,452,761 
1,980,639,692 569,484,395 2,556,124 ,087 
1,691 ,494 226 470,754,776 2,162 249,002 

1,519,400,054 374,212,835 1,893 612, 
 Dtivadrecucanessaieas 1,365,582 ,515 354,762 803 1,720,345,318 
_ [eee ae 1,505,251 ,689 334,504,369 1,839,756 058 
TE SRS Se re 1,629,863 ,494 278,947,000 1,908 810,494 
at cicheriincntapd mitanitdece des eaniaa 1,389,163,124 261,965,000 1,651,128,124 
te sci oce et tesdn doce 1,173,508,350 261,175,300 1,434,683 ,650 
June 30...... --- 1,102,285,060 289,039,862 1,391,324,922 
Se Giwsceas --. 1,041,142,201 302,950,553 1,344,092 ,754 
BREED @ bins sbiciniidniie --- 1,069,280,033 284,787,325 1,354,067,350 
Renin cise caine --- 802,153,879 242 254,000 1,044,407 ,879 
7 ahi tat inindinieah iedacas aideminemanais 615,515,068 180,753,700 796 268,768 
\ { Sees 599.919,108 130,232,800 730,151,908 
Ms eitnsencenes onus 502,329,542 84,830,271 587,159,813 

1932— 

Bs Uc cnenenecsusaesce 452,708 542 59,311,400 512,017,942 
WE Glss: woniecscescneces 482 .043.758 42,620,000 524,663,758 
BW Eh idk Sdecedeten<uis 496,577,059 36,526,000 533,103,059 








President Sykes of New York Curb Exchange in Letter 
to Senate Committee Protests Against Tax on 


Stocks. 


Howard C. Sykes, President of the New York Curb 





Exchange on April 8 sent to the Senate Committee on Fi- 
nance a memorandum expressing opposition to the provision 
in the pending Revenue bill imposing a stamp tax on transfer 
of stock. The New York Curb Exchange it is stated is the 
first trading institution to protest against the proposed 
4 of 1% tax on stock transfers. 








Thirty-One Southern Banks Reopened This Year— 
Nine in Mississippi Alone Since Jan. 1. 
Associated Press advices from Jackson, Miss., on April 1 
reported that 31 banks have been reopened since the be- 
ginning of the year in the cotton, tobacco and potato belt 





of the agricultural South. We quote from the dispatch as 
follows: 


Mississippi has reopened nine since Jan. 1 and J. 8. Love, State Super- 
intendent of Banks, says their capital structure has been improved. Only 
33 of 75 banks which were closed in the 1931-32 period still are inactive 
in this State. 

Arkansas has reopened four State banks with a total capitalization of 
$185,000 and two National banks since January. 

North Carolina banks at Blowing Rock, Colerain, Fayetteville, Stanton- 
burg and Black Mountain have been reopened since last August, four of 
them this year. Their total resources approximate $1,177,000. 

South Carolina has reopened three and another was scheduled to resume 
business to-day (Aprii 1). 

Five Louisiana banks, with deposits totaling $2,243,000, have reopened 
this year, and another is expected to resume activity soon. 

One Florida State bank has been reopened. Georgia also has reopened 
one. 

Virginia reopened a National bank at Luray this year. Thirteen were 
reopened in 1931. 








Governor Ely of Massachusetts Signs Bill to Aid 
Depositors of Closed Banks. 


From the Boston ‘‘Transcript’’ of March 31, we take 
the following: 


Governor Ely has signed the bill authorizing the Bank Commissioner to 
borrow funds for the payment of dividends in the liquidation of certain 
closed banks. The act is an emergency measure and will go into effect 
immediately in order to afford relief to the depositors in closed banks. 

The Act, in part reads: ‘‘For the purpose of paying dividends in the 
liquidation of any such bank the Commissioner is hereby authorized in his 
discretion to borrow from time to time, within a period of two years from 
the passage of this Act, from such sources as he deems advisable, such sums 
for such periods at such rates of interest and upon such terms and subject 
to such provisions as he shall determine and as the Supreme Judicial Court 
for the county of Suffolk or for the county in which such bank has its 
principal place of business shall authorize, and as security therefor may 
pledge and assign any or all the assets of such bank.”’ 








Organization of Westchester County (N. Y.) Clearing 
House Association To Be Completed April 28. 


The organization of a clearing house association for West- 
chester County will be completed at White Plains, N. Y. 
on April 28, when representatives of 25 of the 50 commercial 
banks in this county will meet to act on the recommendations 
of a special committee named at a preliminary meeting on 
March 30. According to Associated Press accounts from 
White Plains. 

Arthur H. Titus, President of the County Trust Co., 
was selected as temporary Chairman. 








Unified Bank System Not Unconstitutional, Says Fed- 
eral Reserve Board—Administrative Structure to 
Include All Financial Institutions Being Drafted 
at Request of Senator Glass. 


A plan to bring all banks of the country into one system 
under Federal control is being drafted in the offices of the 
Federal Reserve Board, in accordance with a request by 
Senator Glass (Dem.), of Virginia, a member of the Senate 
Banking and Currency Committee, it was stated orally, 
April 4, at the Board’s offices. Mr. Glass’s request was said 
to have been directed to Eugene Meyer, Governor of the 
Board, says the “United States Daily” of April 5, from 
which we also take the following: 

No serious constitutional impediment stands in the way of unifying the 
country’s banking system under national authority, according to the state- 
ment. Considerable sentiment in Congress was said to favor such a 
co-ordination. ; 

Essential to Sound Banking. 

Additional information made available follows: 

Unification would require two or three years and would awake much 
discussion, but the Board believes that it is essential to sound banking in 
the United States. Being one of those reforms which gradually become 
recognized as necessary, it now has gathered much support in Congress 
where the belief has been held that unification was unconstitutional. 

During hearings before the Senate Banking and Currency Committee, 
Senator Glass told Governor Meyer he favored unification and indicated 
that the majority of the Committee concurred. Representatives Steagall 
(Dem., of Ozark, Ala., and Stevenson (Dem.), of Cheraw, S. C., members 
of the House Banking and Currency Committee, stated during hearings 


that there is a powerful and growing idea that a unified banking system 
under Federal supervision ultimately will come about. 


Draft of Scheme Begun. 


Work on the draft of a unification scheme began in Federal Reserve 
Board after Governor Meyer had told the Senate Banking and Currency 
Committee that the change was necessary and Senator Glass asked for 
suggestions. The request, however, did not catch the Board unprepared 
because the Board “‘had an idea in the back of its mind” at the time. 

Whether the plan which the Board is working on will take the form 
of a bill or a memorandum has not been decided. Work is not being 
rushed because the project is considered too important and far-reaching. 
The Board, moreover, does not consider the request one which set a definite 
date for reply. 

Usually opponents of unification have argued that the Federal Govern- 
ment, one of limited powers under the Constitution, has neither an expressed 
nor an implied power which would permit unification of the banking system 
under national supervision. 

On Dec. 31 1931 there were 13,600 non-National banks in the country, 
making up approximately seven-tenths of all the banks. The status of these 
institutions would have to be changed if a unifying law were passed. 
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Attitude of Federal Advisory Council of Reserve Board 
Toward Glass Banking Bill—Inopportune Time 
for Measure. 


Brief reference was made in these columns April 2 (page 
2445) to the views on the Glass banking bill made to the 
Federal Reserve Board on March 29 by the Federal Advisory 
Council of the Federal Reserve System. The Council, as 
we indicated, expressed the opinion that “the present is 
an inopportune time to raise many of the issues presented 
in this proposed legislative measure.” “The effect of this 
proposed measure,” according to the Council, “is likely to 
destroy the benefits of the Glass-Steagall Act, the Recon- 
struction Finance Corporation Act and similar measures.” 
The Council also holds that “if the bill should be enacted 
into law it would necessitate a wholesale liquidation of 
securities which would most certainly cause a further de- 
cline in the prices of all securities.’ In making known its 
views the Advisory Council issued the following statement: 

There are attached recommendations respecting the Glass Banking bill 
made to the Federal Reserve Board to-day by the Federal Advisory Council 
of the Federal Reserve System. The recommendations have been trans- 
mitted by Governor Eugene Meyer to the Senate Committee on Banking 
and Currency for consideration in connection with the Glass bill. 

The Council is an official body, advisory to the Federal Reserve Board 
on matters pertaining to the Federal Reserve System. Its membership 
is composed of one banker from each of the twelve Federal Reserve 
Districts. The members ef the Council are: 

Walter W. Smith, President, St. Louis; Melvin A. Traylor, Vice-Presi- 
dent, Chicago; Thomas M. Steele, New Haven; Robert H. Treman, Ithaca; 
Howard A. Loeb, Philadelphia; J. A. House, Cleveland; Howard Bruce, 
Baltimore; John K. Ottley, Atlanta; Theodore Wold, Minneapolis; Walter 
S. McLucas, Kansas City; J. H. Frost, San Antonio; Henry M. Robinson, 
Los Angeles; and Walter Lichtenstein, Secretary, Chicago. 

The Federal Advisory Council has given careful consideration to Senate 
Bill 4115. It is of the opinion that the present is an inopportune time 
to raise many of the issues presented in this proposed legislative measure. 
Reforms in our banking system may be desirable, but such should be 
made at a time when the country has passed through the present crisis 
and when there is no danger that legislative enactments will retard re- 
covery and add to the existing difficulties with which banks are con- 
fronted. 

The Council feels that the effect of this proposed measure is likely to 
destroy the benefits of the Glass-Steagall Act, the Reconstruction Finance 
Corporation Act and similar measures. If the bill should be enacted into 
law it would necessitate a wholesale liquidation of securities which would 
nost certainly cause a further decline in the prices of all securities. 
Such deflation would work extreme hardship not merely upon banks but 
upon all holders of securities in this country and especially upon those 
who have borrowed from banks and who are finding difficulties even at 
present in meeting their obligations. 

It might also be pointed out that in the opinion of the Council, the 
thesis apparently underlying this measure that loans upon securities are 
in general undesirable and should be drastically limited would under- 
mine the customary system of capital financing which has been an inherent 
part of the present industrial and financial system almost from its be- 
ginning. Without the flotation of securities which have been financed 
dir:ctly or indirectly by banks, it would have been impossible to build 
up the large enterprises which have contributed so much to the progress 
of industrial development in this country. 

In addition to the above general expression of opinion, the Federal 
Advisory Council desires to point out, in some detail, its specific objec- 
tions to certain features of the bill. 

1. Control of Affiliates. The Federal Advisory Council is in accord 
with the purpose sought to be achieved in Section 20 and believes that 
a control of affiliates is desirable. : 

The definition of affiliates in Section 2, however, is much too broad 
and comprehensive. It brings within the provisions of the Act any 
corporation regardless of its business which may happen to have a 
majority of its Executive Committee, directors or managing officers, 
directors of a member bank. 

Section 9 limits the sum which a parent member bank may lend to 
an affiliate to 10% of the capital and surplus of the parent bank and 
such loans must be secured by 120% of listed exchange securities or 100% 
of either eligible paper or savings banks’ securities, neither of which 
would be for the most part in the possession of an affiliate, unless it 
happened to be a bank. Furthermore, this provision would seem to bar 
the acceptance of real estate mortgages as collateral from an affiliate 
upon the part of those banks located in States where there are no laws 
regulating the investments of savings banks. Likewise, commodity or 
upon the part of those banks located in States where there are no laws 
not be used as collateral for a loan made to an affiliate. 

The Federal Advisory Council also believes that the provision in Section 
25, page 49, Paragraph 2, which refers to the sale for cash of the stock 
of an affiliate within a three year period is not at all clear. If this means 
that the stock of the affiliate held by the parent institution must be 
sold for cash away from the bank, in other words divorcing the affiliate 
from control by the bank, it will create a distinct hardship, as there are 
large numbers of such affiliates in existence to-day whose compulsory 
liquidation would cause serious financial losses. Apparently this section 
is in conflict with some of the provisions of Section 20. 

2. Centralization of Power. It was the original intention of the Federal 
Reserve Act to decentralize the banking power in this country by establish- 
ing 12 autonomous regional Federal Reserve Banks. The Federal Reserve 
Board itself was planned originally to be largely a supervising and co- 
ordinating body. The proposed Act, however, tends to increase radically 
the power of the Federal Reserve Board at the expense of the individual 
Federal Resetve Banks and to make of the Federal Reserve System in 
effect a centralized banking institution. In support of this statement 
attention is called to the following sections. 

Section 3 delegates the power of direct action to the Federal Reserve 
Board which, even if practical, would result in so embarrassing the 
operations of member banks as to lead to the elimination of important 
and necessary activities or to the virtual surrender of individual bank 
management to the Federal Reserve Board. 

Section 8 gives power to the Federal Reserve Board to fix the per- 
centage of the capital and surplus which any member bank may lend in 
the form of collateral loans, and it is within the power of the Federal 
Reserve Board to change this percentage at any time upon 10 days’ notice 





and to direct any member bank to refrain from an increase of its security 
loans for any period up to one year. This would be a tremendous increase 
in the powers of the Federal Reserve Board and would introduce an 
element of uncertainty in the minds of those directing any given member 
bank as to when the bank in question might be subjected to the direct 
action authorized in this section. 

The power of control by the Federal Reserve Board over the actions 
of the Federal Open Market Committee, as authorized in Section 10, 
might possibly tend to slow up open market operations at times when 
quickness of action might be absolutely essential in order to bring about 
desired results. 

In Section 11 the Federal Reserve Board is empowered to cancel the 
right of any member bank to borrow on so-called 15-day paper and to 
declare existing loans due if such a member bank has failed to heed a 
notice instructing it not to increase loans on collateral security. It 
would appear to the Federal Advisory Council that this endows the Federal 
Reserve Board with an arbitrary power which is highly undesirable entirely 
aside from other features in this section to which reference will be made 
hereafter. 

The Federal Advisory Council believes that subdivisions F and G of 
Section 13 give power to the Federal Reserve Board to regulate what is 
a purely routine loan operation of a member bank. The ability of 
member banks to trade in Federal reserve funds tends to maintain a 
greater degree of liquidity in the general banking situation than would 
otherwise be the case. In this connection attention is called to the ever 
increasing restrictions upon, and to the diminishing scope of, loaning opera- 
tions of banks. This results in increasing unnecessary balances on the part 
of member banks and makes it more difficult for them to employ funds 
profitably. 

3. Liquidating Corporation. In general the Council endorses the idea 
of a liquidating corporation. It is, however, not in harmony with the 
provisions as set forth under Section 10 (Section 12B) of the proposed 
Act. The Council is of the opinion that such a corporation as is proposed 
should be financed entirely by Government money as is intended to be 
done in the case of non-member banks. Furthermore, the Council believes 
that it might be well to consider the possibility of creating 12 agencies, 
one in each of the Federal Reserve districts, rather than seeking to create 
a single body for the whole country. Such 12 agencies might then be 
placed under the control and guidance of the Federal Reserve Board or 
some other co-ordinating group. In no event does the Council believe it 
proper to require member banks to furnish the funds needed for such 
a corporation without at the same time giving the member banks control 
of such a corporation for which they are to furnish the capital from out 
of their own resources. The Council, furthermore, suggests the possibility 
of having the activities of a Federal Liquidating Corporation taken over 
by the Reconstruction Finance Corporation. 

4. Increase of Reserves. The Federal Advisory Council presumes that 
the requirement of larger reserves as set forth in Section 13 of the proposed 
Act is intended to provide for greater liquidity on the part of banks. The 
Council believes, however, that the experience of the past 10 years has 
clearly indicated that there is little or no relation between reserves and 
liquidity. In the opinion of the Council liquidity is the result of careful 
and prudent bank management and is measured by the character of the 
assets held by the bank. Furthermore, the imposition of additional 
reserves will reduce available resources in the member banks at a time 
when these are largely needed, while at the same time they will bring 
no advantage to the System, the resources of which have been and are 
ample to take care of changing financial situations. The effect of this 
requirement would also be to tie up an additional volume of gold as a 
reserve against increased member bank deposits in the Federal Reserve 
Banks without any apparent justification. 

5. Segregation of Time Deposits. The Federal Advisory Council regards 
the provisions in Section 14 of the proposed Act, intended to segregate the 
assets behind time deposits from those against other deposits, as likely 
to lead to undersirable results. In the opinion of the Council this pro- 
vision will lead either to the withdrawal of demand deposits or the 
diversion of demand deposits into time deposits. It believes that the 
increase of investmrent in real estate forseen in this section will tend to 
reduce the liquidity of banks. There is also imposed upon the Comptroller 
of the Currency a duty which burdens him with tremendous responsibility 
insofar as he is required to specify the type of property and the securities 
in which one-half of the time deposits of the member bank may be in- 
vested in the absence of State laws governing the investment of such funds 
It has been the experience of a number of members of the Council that 
the absence of restriction in respect to the investment of time deposits 
has produced a greater degree of liquidity in banks than can be possibly 
accomplished under the permissions granted in this section. 

The Council feels that the views here set forth in regard to Section 14 
might be much amplified. In its opinion the most important effect of 
this section would be to bring about a disruption of the present credit 
structure of the country. Many banks in this country having a large 
percentage of time deposits use these funds for the purpose of aiding 
commerce, industry and agriculture in their respective communities. These 
would be compelled under the provisions of Section 14 to liquidate a 
large proportion of these loans and invest the funds so obtained in real 
estate or specified securities. 

6. 15-Day Paper. Section 11 penalizes borrowers on so-called 15-day 
paper. In the opinion of the Federal Advisory Council such a provision 
would make Government bonds a much less desirable form of investment 
for member banks. It would handicap the United States Treasury in its 
necessary financing, increasing the rate on Government securities and 
thereby the interest rate on all other classes of securities and thus de- 
preciate the market price of securities generally. It should also be 
pointed out that the ability of member banks to borrow on their promissory 
notes for a period of not exceeding 15 days is essential in periods of de- 
pression when sufficient eligible paper is not available for rediscount. 

7. Limitation of Interest on Deposits. The limitation of interest which 
member banks may pay upon deposit balances provided for in Section 24 
of the proposed Act, places such banks in unfair competition with non- 
member banks not so restricted. It should be remembered that money 
is a commodity like any other and that member banks should be free to 
pay the rates necessary to hold their deposits. 

8. Branch and Group Banking. Im reference to Section 21 and other 
sections of the proposed Act referring to branch or group banking, the 
Council begs leave to refer to the recommendations which it made on 
Sept. 15 1931, a copy of which is appended hereto. 

9. Collateral Loans and Securities. In the general statement the Federal 
Advisory Council has already expressed its views regarding the desire to 
limit collateral loans. It wishes here, however, to discuss somewhat 
more in detal the provisions in Sections 8, 11, 13, 15, &c., all of which 
deal in whole or in part with the control of the volume of collateral loans 
and the volume of securities held by member banks. These sections give 
arbitrary powers of control and the right to impose penalties to the 
Federal Reserve Board. These sections deal with control of volume of 
collateral loans and volume of securities held by member banks and place 
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arbitrary powers of control and penalties in the Federal Reserve Board. 
The enforcement of the mandatory provisions of these sections will result 
in the enforced liquidation and to the detriment of general business. ‘The 
Council believes that such liquidation will retard if it does not entirely 
defeat the beneficent effects that may be expected to be realized as a 
result of the Glass-Steagall bill and the Reconstruction Finance Corpors- 
tion Act. The Council does not share the view of the proponents of the 
bill that the underlying cause of either bank disasters or depression is 
directly related to the volume of collateral loans or the volume of securities 
held by banks. These did not, and do not now, impair the ability of 
member banks properly to care for those types of loans the proce2ds of 
which go more directly into commerce, industry and agriculture. 

In conclusion the Council calls attention to the fact that the bill, if 
enacted into law, would in effect place an undeserved stigma upon the 
flotation and selling of securities and make it almost impossible for 
banks to do business with dealers in securities. There would seem to 
be no justification whatsoever for such drastic action. 

Finally, the Council believes that it is not possible to promote activity 
in commerce, industry and agriculture under an easy money and credit 
policy and at the same time prevent people by admonition or restriction 
from buying securities which are being made attractive by this very 
activity. 








Guaranty of Deposits Opposed as Unfair at Hearing 
on Steagall Bill—Would Penalize State Banks, 
Say Two Georgia Bankers. 


Representatives of the Georgia Bankers’ Association, 
appearing, April 2, before a subcommittee of the House 
Committee on Banking and Currency on the Steagall bill 
(H. R. 10241), to provide a guaranty fund for depositors 
in national banks, voiced opposition to such legislation, 
according to the “United States Daily” from which we 
also quote the following: 


The witnesses were: Ronald Ransom, Vice-President of the Fulton 
National Bank of Atlanta, President of the Canton Bank of Canton, Ga., 
Vice-President of the Georgia Bankers’ Association and former Register 
of the United States Treasury, and Gordon L. Groover, Vice-President 
of the Citizens & Southern National Bank of Savannah, Ga. 

Mr. Ransom testified that the guaranty proposal would penalize banks 
that are not members of the Federal Reserve System and would deal a 
severe blow to the present dual system of banking in the United States. 
Soundly managed banks ought not to be penalized, he continued, for 
the benefit of weaker banks. 

Chairman Steagall (Dem.), of Ozark, Ala., said depositors now often 
find themselves forgotten when banks get in trouble and come out with 
enormous losses due to the way banks are operated. Mr. Ransom asserted 
that only a relatively smvall percentage of depositors have lost in the 
banks of this country. 

If the banks of the country are themselves made responsible for their 
depositors, Mr. Steagall said, it would result in tightening up the manage- 
ment of the banks and increase their efficiency. He pointed out that an 
idea has been circulated that it is a Federal government guaranty of 
bank deposits that is proposed, and said it ought to be made clear that 
it is not the Government but the banks, through amendment of the bank- 
ing laws, that would provide the guaranty. 

Mr. Ransom insisted that it would be a burden on properly managed 
and sound banks to be called upon to see that their brother banks run 
their institutions the same way. He praised the banking associations of 
the country, saying every association is committed to safe and sound 
banking and only a small proportion of banks ever have any trouble. 
Small banks as a rule, he said, are just as solvent as large banks. 

Mr. Elliott agreed with the views of President Ransom. Speaking, he 
said, as a country banker, whose bank has run for 40 years, “‘we are 
opposed to the guaranty of deposits.”’ 

“The guaranty plan proposed in the pending bill,’’ he said, “is not 
fundamentally sound. tI is not fair to those banks that have built up 
strong institutions, that have weathered, as in our case, not only the 
present economic depression but every depression for the past 40 years, 
to impose this burden upon us. 

“We feel that to invoke a guaranty of deposits in this way would force 
all banks to join the reserve system or go out of business. It is not fair 
to the country banks that are operating under State laws. 

“It would require our institution, for example, to put up $10,000. 
Where we are now operating soundly, it would put us in the red as a 
country bank and would seriously impair our business and our existence. 

“It would take the profits away. And you cannot run any bank or 
any business without profit. Many banks have shown losses for several 
years past.” 

Mr. Elliott said that there are 275 State banks in Georgia and failures 
have been rare. The present dual banking system in the United States 
is desirable, he said, as some banks feel it best to operate under State 
charters and others under Federal charters. Country banks should have 
opportunity to operate without being forced to come into the Federal 
Reserve System, he maintained. 
opportunity to operate without being forced to come into the Federal 
Reserve System?’ asked Representative Brand (Dem.), of Athens, Ga., 
member of the Committee. 

“At least 250 of the 275 banks in the State,’’ the witness replied, ex- 
plaining that figures is subject to correction. ‘‘They would all have to 
go into the system proposed or else go out of business,’ he said. 

Fears Carelessness. 

“One direct result of guaranty legislation here proposed,” Mr. Elliott 
said, ‘‘would be stimulation of laxity among bank officials who would 
feel that the depositors could not lose anything; would be to promote 
laxity on the part of depositors in selection and support of their banks; 
and a laxity on the part of the business world.”’ 

Chairman Steagall asked if a citizen should not be able to trust his 
funds in any bank where there is knowledge that the Government has 
chartered it and is supervising it. Mr. Elliott said that would be 
Utopian and added that there are 10 times more losses in other business 
activities than have been suffered by bank depositors. He said that 
there have been times when the Government has not been able to prevent 
losses, citing, for example, holders of Liberty bonds who in time of need 
have had to sacrifice them at a loss. 


“Start Toward Socialism.” 

He said the proposal to guarantee deposits was a start toward socialism. 
Chairman Steagall reminded him that the bill does not propose that the 
Government guarantee the deposits, but would be under a system in which 
the banks put up the guaranty money for the Federal guaranty fund. 











Mr. Elliott praised the present dual banking system and he does not 
believe that any system can take the place on a basis of character and 
capacity, on which the banking system has been established and developed, 
in making a success of banking. 








New York Federal Reserve Bank on Business Profits 
in 1931—Net Profits of 719 Concerns 61% Below 
1930 and 78% Less than in 1929—Beverage Con- 
cerns Only One of Industrial Groups to Report 
Gain in Net Profits. 


From the April 1 ‘‘“Monthly Review’’ of the Federal Re- 
serve Bank of New York it is learned that ‘‘annual earnings 
statements of 719 industrial and mercantile companies show 
aggregate net profits in 1931, after payment of fixed charges, 
that were 61% smaller than in 1930, 78% less than in 1929, 
and 74% below 1928.’’ In indicating this, the Bank goes 
on to say: 


It appears from quarterly reports available for a smaller list of companies 
that the trend of industrial earnings was downward as the year 1931 pro- 
gressed, the percentage decline in profits for the full year being larger than 
that reported for the first half-year. 

Only one industrial group, the beverage concerns, reported slightly larger 
net profits in 1931 than in the previous year, but the tobacco group showed 
very little reduction, and profits of confectionery concerns were down only 
7% from 1930. Comparatively moderate reductions of 15 to 25% in net 
profits were indicated for the leather and shoe, bakery, retail store, food 
products, and chemical and drug groups, and declines of more than 40 to 
60%, or less than the average for all companies, occurred in such groups as 
office equipment, and electrical equipment, and also in the automobile 
group, including the General Motors Corp. but not the Ford Co. Al- 
though the motion picture, automobile accessories, meat packing, railroad 
equipment and realty groups suffered large reductions in profits, they still 
were able to show some net return for 1931. Eleven of the 33 groups of 
companies listed in the accompanying table, however, reported deficits 
of varying amounts from 1931 operations; prominent among these were 
the oil, steel, rubber, copper, coal and coke, and heating and plumbing 
companies. 

Net operating income of 171 Class I railroads, that is, income before 
allowing for fixed charges, was reduced 40% from 1930 to 1931 and was 
58% smaller than in 1929. In fact, in no year since 1920 has the net oper- 
ating income of the railroads been as low. Netincome of a list of 76 rail- 
roads, after allowing for fixed charges, was reduced 78% between 1930 and 
1931. Telephone companies’ net operating income on the other hand, was 
slightly in excess of 1930 and only 2% less than in 1929. Net earnings of 
other public utilities in 1931 showed the comparatively moderate drop of 
13% from 1930 and of 18% from the 1929 level. 


NET PROFITS (IN MILLIONS OF DOLLARS). 






































No. of 
Corporation Group. Cos. 1928. | 1929 1930 1931. 
EET ER ee AN: SRO eee Oe 5 18 21 22 22 
NG don wirerw anna neue inaadattet a 17 89 95 102 101 
Re aa 9 21 23 22 21 
GEE GR PNR s cnc cvewoceccncssioni 14 29 19 ll 9 
BIRR. ..consconesecendehdon 14 52 58 52 42 
(Th gece aa AER RS a Sala a Ee 37 161 165 100 82 
Miscellaneous — SR sccchbanene 34 128 154 145 111 
Chemical and drug--_-.-...-.------------ 26 109 131 110 82 
Printing and publishing...........----- 10 31 35 30 18 
CE I ccna seeatinmniownm 9 29 37 24 14 
ae _ smelting (excl. coal, coke and 

Se Gueelcadkedenwaaks ewuuuine 23 54 76 39 22 
Elecehoal SNORE. nb. ca cusocnckudnen 23 113 148 95 47 
Automobile 21 408 355 162 69 
- Peyeiekentibe 1l 1l 10 7 3 
Dg el as 11 14 19 12 4 
Building supplies 39 70 76 37 4 
DE OD dn na Ube dalmdinde near 9 24 45 28 3 
Automobile parts & accessories (excl. tires) 46 65 75 22 2 
icf A ee ERE RST tage 12 42 41 34 1 
Railroad equipment...........-.----<- 18 49 67 47 1 
pete Re at ere oi. at et oe 

NIN 2 2, i a ial alareaiab aii tinielitanee ince - 
Steel. a aa a 27 222 361 160 | —18 
Oil 39 262 336 151 | —44 
15 15 19 4|-—2 
15 59 73 16 —8 
15 6 12 — 7 
i) 32 37 11 —10 
31 22 19 —12 — 2 
12 6 4 — 3 —1 
8 28 40 | —20| —12 
5 10 8|—1]-—5 
101 284 351 230 122 
tee OE MOND cc dcicccedueuwecuccs 719 | 2,542 | 3,006 | 1,704 667 
Telephone (net operating income) - - ------ 104 253 278 271 272 
Other public utilities (net earnings) - - - --- 63 332 361 343 297 
Total public utilities-...--.---.------ 167 585 639 614 569 
Class I railroads (net operating income) - - 171 | 1,194 ! 1,275 885 531 








— Deficit. 








Analysis by Thomas B. Paton, General Counsel of 
American Bankers Association of Sixteen Bank 
Deposit Guarantee Bills Introduced in Congress— 
Declares They Would Encourage Unsound Banking 
—Failure of State Guarantee Laws—Criticism of 
Steagall Bill. 


In the April issue of the Journal of the American Bankers 
Association Thomas B. Paton, General Counsel of the As- 
sociation discusses as follows the bank deposit guarantee 
bills introduced in Congress: 

13 bills have been introduced in the House of Representatives and 
three in the Senate having for their purpose the guaranty of deposits in 
National banks and in State bank members of the Federal Reserve System. 
This large number indicates considerable sentiment among members of 
Congress for legislation of this character. It would seem none too early 
for bankers, before this sentiment becomes too deep-rooted, to point out 
to their representatives that such a policy is wrong in principle and the 
dangerous results which would ensue. 
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Guaranty of deposits has proved a failure under state, and it would 
equally prove a failure under National, auspices. It is unfair to sound, 
well-managed banks because it makes them contribute to a fund to make 
good the mistakes of their weaker brethren. It encourages unsound bank- 
ing because there is no need for a depositor, knowing that his deposit 
is guaranteed, to discriminate between the bank which is carefully and 
prudently managed, and one whose management is not so prudent and which, 
with a deposit fund more easily augmented because of the guaranty, will 
make loans and investments regarded as unsafe by the more carefully 
managed bank. The inevitable result has been the failure of mismanaged 
banks and the ultimate bankruptcy of the guaranty fund. 

Since the disastrous bank guaranty law of New York of 1829 under 
which the fund became bankrupt in 1837 and the law was abolished in 
1842, the following States have enacted guaranty laws which in every 
case proved disastrous because they have tended to demoralize sound bank- 
ing and accentuated rather than prevented losses to depositors,—Oklahoma 
1908, Kansas 1909, Texas, 1909, Nebraska 1909, Mississippi 1914, South 
Dakota 1915, North Dakota 1917, Washington 1917. 

The disastrous results led to repeal in 1923 of the Oklahoma law, in 
1927 of the Texas law; in 1929 of the Kansas, North Dakota and Wash- 
ington laws, and in 1930, of Nebraska law, coupled with the enactment of 
a Depositors’ Final Settlement Fund, to be maintained for 10 years by an 
annual assessment of 2/10 of 1% on average daily deposits. The South 
Dakota law is still in effect, but a complete failure and there is a hopeless 
deficit, constantly growing larger. 

In the remaining state, Mississippi, Chapter 22 Laws of 1930 provides 
for the suspension of the operation of part of the law until the outstanding 
guaranty certificates are liquidated and at a special session in 1931 a 
law was passed for the issuing of bonds to raise funds for the payment 
of guaranty certificates. 

The following are the bills introduced in Congress to date. 
been referred to the Committees on Banking and Currency. 


All have 


Introduced in House. 


Dec. 8 1931, H. R. 313, Howard (Neb.).—Would guarantee payment 
of deposits in national banks by assessments levied by Comptroller. 

Dec. 8 1931, H. R. 4512, Beam (Ill.).—Would require surety bonds by 
National banks for protection of depositors as a condition of doing busi- 
ness. Bonds to be for full amount of deposits. 

Dec. 8 1931, H. R. 4572, Hastings (Okla.).—Would require furnishing 
bonds by national and State bank and trust company members, Federal 
Reserve System—to the extent of 25% of deposits, exclusive of deposits 
otherwise specially secured and interest-bearing time deposits. 

Dec. 9 1931, H. R. 5125, Hare (S. C.).—Would require so much of 
net earnings derived by United States from Federal Reserve Banks as 
necessary, be used by Board for payment of depositors in failed member 
banks; not to exceed 50% of any one deposit. If such net earnings 
insufficient, additional amounts not exceeding total amounts paid to 
United States authorized to be appropriated. 

Dec. 17 1931, H. R. 6181, Lamneck (Ohio).—Would establish Deposi- 
tors Guaranty Fund under supervision Federal Reserve Board in each 
Federal Reserve District. Member banks in district would be assessed. 

Jan. 4 1932, H. R. 6705, La Guardia (New York).—Would establish 
Depositors Guaranty Fund in each Federal Reserve District by assess- 
ment upon member banks in the District. State member banks not 
required to comply after effective date of system of protecting depositors 
established by State if in opinion of Federal Reserve Board state system 
will protect. 

Jan. 15 1932, H. R. 7806, Cable (Ohio).—Would establish Federal 
Guaranty and Insurance Corporation to protect bank depositors with 
capital of $100,000,000 and power to issue debentures to five times 
capital. National banks must become stockholders and State banks, trust 
companies, and building and loan associations eligible, whether or not 
members Federal Reserve System. Stockholders to pay corporation an- 
nually 2/2000 of average deposits to constitute Reserve Deposits Guaranty 
Fund. 

Feb. 8 1932, H. R. 8989, Shallenberger (Neb.).—Would insure pay- 
ment of deposits in national and member banks. Creates Depositors 
Insurance Fund in each Federal Reserve District maintained by assess- 
ments on member banks. 

Feb. 20 1932, H. R. 9594, Jenkins (Ohio).—Creates Depositors Guaranty 
and Insurance Fund in each Federal Reserve District to be maintained by 
assessments upon member banks. 

March 2 1932, H. R. 10040, Disney (Okla.).—Creates Bank Depositors 
Insurance Fund to be administered by Federal Reserve Board into which 
United States shall pay amount heretofore received as franchise tax. Into 
such fund each member bank shall deposit in trust United States securities 
equal to 2% of deposits and also contribute to fund 50 cents per $1,000 
of deposits each calendar year. 

March 5 1932, H. R. 10,201, Cable (Ohio).—Would establish a Federal 
Guaranty Fund and Insurance Corporation to protect bank depositors. 
Revision of previous bill. 

March 7 1932, H. R. 10,241, Steagall (Ala.).—Would establish a 
Federal Guaranty Fund for depositors in member banks of the Federal 
Reserve System. 

March 7 1932, H. R. 10,242, McClintic (Okla.).—Would create Na- 
tional Depositors Guaranty Fund in each Federal Reserve District under 
supervision Comptroller of the Currency to protect depositors in National 
and State member banks. Fund to be maintained by assessment on banks. 


Introduced in Senate. 


Jan. 6 1932, S. 3324, Lewis (Ill.).—Would establish a Bureau of 
Insurance to insure depositors in national and state member banks. Banks 
receiving Government deposits would pay premium therefore, to provide 
for expense of bureau. Levy authorized on banks of such sums as are 
necessary to insure deposits. 

Feb. 26 1932, S. 3826, Fletcher (Fla.).—Would establish and maintain 
a Bank Depositors Guaranty Fund. Each member bank would deposit 
and maintain 5% of its capital stock. 

March 7 1932, S. 3971, Fess (Ohio).—Would establish a Federal 
Guaranty and Insurance Corporation. Same as H. R. 10,201, Cable. 

Initial consideration of the subject of bank guaranty will probably 
center around the Steagall bill, H. R. 10,241. Mr. Steagall, Chairman of 
the House Committee on Banking and Currency, stated that his com- 
mittee would begin consideration at the earliest date possible and a sub- 
committee of five (Chairman Steagall and Messrs. Brand of Georgia 
Stevenson of South Carolina; McFadden of Pennslyvania and Strong of 
Kansas) have been appointed to study the subject. When their study 
is concluded there will be open hearings. 

The Steagall bill, in addition to establishing a Federal Guaranty Fund 
includes other features. It is also designed to do the following: : 

1. Increase the minimum capitalization of newly organized national 
banks (and consolidations) to $50,000 and require an initial surplus of 
10% of capital for all newly organized banks; 





2. Eliminate the double liability of shareholders of newly organized 
national banks except of those banks which operate a branch ; 

8. Distribute net earnings of Federal Reserve Banks as follows: 

(a) 6% cumulative dividends. 

(b) 10% to surplus. 

(c) one half remainder to Federal Guaranty Fund. 
(d) Remaining one-half to member banks. 

4. Permit member banks to make a reasonable charge not exceeding 
1/10 of 1% for remitting checks. 

5. Provide for immediate credit on checks and drafts received for 
collection by Federal Reserve banks, with right to charge interest until 
collection. 

In that portion covering the guaranty, a federal fund for depositors 
in member banks of the reserve system is established under control of a 
Federal Bank Liquidating Board, consisting of the Secretary of the 
Treasury, the Comptroller of the Currency and three presidential appointees. 
There is to be paid into the fund 

1. By the Government, the franchise tax heretofore paid to the United 
States (stated to be) $167,000,000. 

2. By Federal Reserve Banks, $150,000,000 of the surplus now in the 
hands of the 12 Federal Reserve Banks, each bank to pay an amount 
which bears the same ratio to the said $150,000,000 as its surplus bears 
to total surplus of the 12 banks on Dec. 31 1931. $150,000,000. 

3. By member banks, a total not to exceed (unless a less amount is 
fixed by the Board) $200,000,000. 

The above would make over $500,000,000. With respect to the maxi- 
mum payment required of member banks, each bank must pay an amount 
which bears the same ratio to $130,000,000, as its average deposits, 
other than “‘time’’, during the preceding calendar year, bear to the average 
deposits of all member banks; and each bank must pay a further amount 
which bears the same ratio to $70,000,000 as its average “time” deposits 
during the preceding calendar year bear to the total “time” deposits of all 
member banks. 

The demand deposits of all member banks on Dec. 31 were $15,925,- 
000,000 and a payment of $130,000,000 would be equivalent to a payment 
by all the banks of over 8/10 of 1% of their average demand deposits 
The time deposits of all member banks on Dec. 31 were $11,428,000,000 
and the payment of $70,000,000 by all member banks would be the equiva- 
lent of over 6/10 of 1% of their time deposits. As to individual banks 
the percentage would be greater or less according to the amount of their 
deposits. Each banker can do his own figuring upon the amount his 
bank would be compelled to contribute. 

If the board finds the above payments inadequate, it may after 12 months 
make an annual assessmrent upon member banks of the whole or any part 
of $100,000,000, each bank to pay an amount which bears the same ratio 
to the total as its net earnings will bear to the net earnings of all member 
banks for the preceding calendar year. Sums payable by Federal Reserve 
Banks or member banks are subject to call of the Board, in whole or in 
part, at such times as it may fix. If the guaranty fund is found more 
than adequate, the Board may refund to each Federal Reserve Bank and 
to each national bank an amount which bears the same ratio to the excess 
as the amount which each such bank contributed. 

It is to be noted that the bill omits any provision for a refund to 
state member banks, but this is an oversight. 

This bill is not to be taken lightly; it calls for serious and constructive 
criticism. There are many members of Congress who feel, in view of the 
considerable losses to depositors through the failures of banks, that some- 
thing should be done to correct the situation and, without full consideration, 
a system of guaranty of deposits seems an effective remedy. 

When, however, the full history of the disastrous results of state bank 
guaranty laws is made clear, it must inevitable lead to the conclusion that 
such a remedy is wrong in principle. It would seem, therefore, encumbent 
upon all bankers who know by actual experience how state guaranty systems 
have worked out, that they should, without delay, discuss with their 
respective representatives, the actual facts. 








Offering of $75,000,000 or Thereabouts of 91-Day 
Treasury Bills. 


Announcement of an offering of 91-day Treasury bills 
to the amount of $75,000,000 or thereabouts was made on 
April 6 by Secretary of the Treasury Mills. The new bills, 
which will mature July 13 1932, will be dated April 13 1932; 
The proceeds will be used to retire bills of $50,175,000 
which will mature on the latter date. Tenders for the new 
bills will be received _at the Federal Reserve banks and 
their branches up to 2 p. m. Eastern standard time Monday, 
April 11. The bills, which are sold on a discount basis to 
the highest bidder, will be issued in bearer form only in 
denominations of $1,000, $10,000, $100,000, $500,000 and 
$7,000,000 (maturity value). The face amount is‘payable 
on the maturity date without interest. The announcement 
of Secretary Mills follows: 


The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $75,000,000, or thereabouts. They will be 
91-day bills; and will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve banks, or the branches 
thereof, up to two o'clock p.m., Eastern Standard time, on Monday, 
April 11 1932. Tenders will not be received at the Treasury Department, 
Washington. 

The Treasury bills will be dated April 13 1932, and will mature on July 
13 1932, and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 
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immediately after the closing hour for receipt of tenders on April 11 1932, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders. and to allot less than 
the amount applied for and his action in any such respect shall be final 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 
funds on April 13 1932. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter im- 
Posed by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
Prescribe the terms of the Treasury bills and govern the conditions of their 
issue. Copies of the circular may be obtained from any Federal Reserve 
Bank or branch thereof. 








W. Kiplinger in Journal of American Bankers’ 
Association Discusses Methods and Policies of Re- 
construction Finance Corporation. 


Laboring day and night in plain workshop quarters, with 
“loan applications going through the mill at midnight,’”’ the 
Reconstruction Finance Corporation, where hundreds of 
million dollars of government loans are being made, is doing 
“a hazardous job exceedingly well, the results to date are 
overwhelmingly good and dangers inherent in the scheme 
have been minimized by careful administration,’’ declares 
Willard Kiplinger in the American Bankers’ Association 
Journal. Mr. Kiplinger says: 


Political liberals have made much of the claim that the Government is 
solicitous of banks and other financial institutions but is indifferent to the 
distress of individuals. The major purpose of this whole reconstruction 
program is not primarily to save banks for the sake of their officers, directors 
and stockholders, but primarily for the sake of their depositors and their 
communities, which is not fully appreciated by the general public. This 
motive appears frequently in the acts and deliberations of the Reconstruction 
Finance Corporation. Borrowers have been reminded that they are not 
particularly entitled to Government loans as bank owners, but that as 
custodians of community interest they deserve the loans. 


Describing operations he says: 


The directors meet every afternoon—all of them. Seated about the long. 
imitation mahogany table, they take each case and study it. They thumb 
through the papers. They talk and argue and scratch their heads. They 
approve, or revise, or disapprove. Most applications have been well sifted 
by processes down below. The speed and expedition of the thing have been 
remarkable. Not only was the mechanism set up in short order, but it began 
to function with reasonable smoothness almost at once. It is not a loose 
Piece of machinery. This is due largely to the fact that much of the personnel 
was taken over from Reserve Banks and that many of the men have had 
previous experience with the old War Finance Corporation. The Corpora- 
tion has received nearly 50,000 applications for jobs. The personnel of the 
Washington headquarters is around 200, and the personnel in the various 
regional agencies is around 259; total, 450. 








Tax Bill Passed by House—Total Yield Through New 
Sources of Revenue Over One Billion Dollars— 
Final Defeat of Sales Tax—Income Rates Increased 
—Dividends Subjected to Normal Rates—Surtax 
Schedule Submitted in Committee Bill Retained— 
Levy on Autos and Higher Tax on Estates Approved 
—Increase in Postage Rates. 


The new revenue bill providing for increased income and 
corporation taxes, and calling for an imposing array of new 
taxes sufficient to yield over a billion dollars, was passed 
by the House on April 1 by a vote of 327 to 64. As to the 
new revenue anticipated in the new levies, the New York 
“‘Times’’ from Washington April 1 said: 


The measure is expected by the Ways and Means Committee to produce 
$1,032,400,000 in new revenues, and the House expects this to be supple- 
mented by at least $230,500,000 in governmental economies and minor 
postal increases. 

The general revenue program is thus estimated to afford $1,262,900,000, 
of $21,900,000 more than the $1,241,000,000 additional funds believed 
needed to balance the budget in the fiscal year 1933. 

These figures were challenged by the Treasury in new estimates sent to 
the Ways and Means Committee this morning. The Treasury calculations 
indicated that the tax bill, as approved, would produce only $997 ,400,000; 
that the governmental economies and postal increases would amount to 
only $155,500,000, and that $88,100,000 more was needed to balance the 
budget. 

The challenge to the Ways and Means Committee estimates raised one 
of the few political issues that marked the progress of the bill through the 
House. Representative Crisp, acting chairman, said that the Committee 
intended to stand on its own estimates, which also were made by fiscal 
experts. 

In indicating the proceedings on the bill in the House 
on April 1, the “United States Daily’’ said: 


There were separate votes demanded on a number of provisions acted 
upon by the Committee of the Whole when the bill was reported back to 
the House. The majority votes in the House were as follows: 


Sales Tax Eliminated. 
Action of the Committee of the Whole in eliminating sales tax sustained 
236 to 160. 
Swing amendment increasing surtax rates to war basis over the Com- 
mittee provision, eliminated from the bill by a vote of 178 to 211. This 
leaves the surtax rates as in the Committee amendment, which are gradu- 


ated from 1% on net incomes of more than $6,000 to 40% on net incomes 
over $100,000. 

Ramseyer amendment increasing the estate taxes retained in the bill by 
viva voce vote. The gift tax rates were previously amended, to conform 
to the new estate tax brackets. 

Committee amendments on imported oil and coal, malt, wort and grape 
concentrates, and domestic lubricating oils, retained in the bill by 204 
to 188. 

Higher Letter Rate. 

Increase of first-class postage from two cents to three cents retained by 
viva voce vote. 

Committee amendment to raise $88,000,000 by applying normal income 
taxes to individual dividend income from stocks, irrespective of surtax, 
adopted in Committee of the Whole by 180 to 105, and retained by the 
House by viva voce vote. 

Committee amendment proposing tax of one-fourth of 1% of the sale 
Price, but not less than four cents a share, on stock transfers, retained by 
viva voce vote. 

Tax on Reality Sales. 

Committee amendment proposing a tax of 50 cents on each $500, with 
a $100 exemption, on real estate conveyances, retained by viva voce vote. 

Committee amendment proposing 3% tax on automobiles, 2% tax on 
trucks and 1% on accessories, retained by viva voce vote. 

The House in rejecting finally the sales tax by 236 to 160 voted as follows: 
Sustaining the rejection, Democrats, 154; Republicans, 81, and Farmer- 
Labor, 1; in favor of sales tax, Democrats, 50: Republicans, 110. 

Representative Ragon (Dem.) of Clarksville, Ark., member of the Ways 
and Means Committee, majority, told the House ‘‘whenever you teil me 
you cannot reduce Government expenditures by more than $125,000,000, 
as Secretary Mills said, then I disagree with that statement and I think 
the business men of the country will disagree with it.’’ He said that he 
had been told by the chairman of a subcommittee on appropriations that 
the expenditures could be cut more than $200,000,000 and it should be 
cut that much. 

Representative Crisp (Dem.) of Americus, Ga., acting Chairman of the 
Ways and Means Committee, also told the House the Government ex- 
penses could be cut $200,000,000. ‘‘Secretary Mills furnished the Ways 
and Means Committee last night a revised set of estimates,’’ Mr. Crisp 
said. ‘‘The Committee has based the bill on the doctrine that the Gov- 
ernment expenses can be cut at least $200,000,000 and the Committee 
has believed and still believes that can be done. In his estimates last 
night Secretary Mills only estimates for $125,000,000 of reduction of ex- 
penses, which makes a deficit of $75,000,000 in that item. The total of the 
bill as it now stands, according to the Secretary of the Treasury, is $159,- 
000,000 short of balancing the budget.”’ 

Mr. Crisp offered a committee amendment to fill the gap by suggesting 
for the first time that dividends received by individuals from certain 
domestic corporations be subjected to the normal income tax rates, which, 
Mr. Crisp said, would produce $88,000,000 of additional revenue. Repre- 
sentative Treadway (Rep.) of Stockbridge, Mass., offered a substitute 
amendment which he said would avoid hardship to people of small incomes 
and would raise $68,000,000 instead of $88,000,000. 

The Crisp amendment follows in full text: 

“On page 38 after line 16, insert a new paragraph as follows: For the 
taxable years 1932 and 1933 the credit allowed under this subsection shall 
be limited to the amount received as dividends from a domestic corporation 
which is subject to taxation under this title, uhe gross income of which for 
the taxable year preceding the year in which the dividend was paid did 
not exceed $25,000.” 

Crisp Amendment Adopted by House. 

The Crisp and Treadway amendments, offered as an addition to the 
section dealing with credits of individuals against net income, revealed 
what Representative Treadway and others said was the first difference of 
view that has developed in the Ways and Means Committee since the re- 
construction of the measure had been undertaken following the contests 
over the sales tax and other amendments. Mr. Treadway charged the 
majority with partisanship. Mr. Ragon and others denied this charge. 

Mr. Crisp said his amendment would result in the bill over-balancing 
the budget. He said that under existing law dividends from stock are 
excluded from the normal income tax, although it is different as to surtax. 
He pointed out the Committee regretted having to resort to it but it was 
necessary and the Committee is compelled to report that rather than a 
gasoline and bank check tax. 

Mr. Treadway’s substitute would exempt up to $10,000, which would 
take off $20,000,000 from the $88,000,000 contemplated in the Committee 
amendment. Representative Ragon appealed to the House to stand by 
the Committee, and said if the House stood by 100% it would be unneces- 
sary to worry any more about the Treasury. Representative Hawley 
(Rep.) of Salem, Ore., former Chairman of the Ways and Means Com- 
mittee, opposed the Crisp Committee amendment, saying it would be a 
direct invitation to people who have money invested or to invest in the 
industrial world to put their money into tax-exempt securities. 

The Treadway substitute was rejected 120 nays to 92 yeas, and the Crisp 
Committee amendment was then adopted by teller vote by 180 ayes to 
105 nays, Speaker Garner voting with the ayes. 

Plan Said to Overbalance Budget by $88,000,000. 

Mr. Crisp said that his amendment as adopted, carried out the Com- 
mittee’s determination that it would leave no question of doubt about the 
yield the bill would provide and that its adoption made the bill over- 
balance the budget by $88,000,000. He continued: 

“Under existing law, dividends from stocks are exempt from paying the 
normal income tax. Of course, they pay surtaxes if the income reaches the 
surtax class but under existing law they do not pay the normal tax. In 
this emergency, for a period of about two years, until July 1 1934, the 
Committee has recommended that dividends from stock pay the normal 
income taxes. 

“Some say that is drastic. I regret the necessity, but we were compelled 
to either bring that to you, or a tax on gasoline or a tax on bank checks. 
When you analyze the equities running through the income tax, there is 
not the great injustice and hardship that this amendment at first blush 
might seem to impose. 

“To-day, if a gentleman has $100,000 worth of bonds of the Pennsyl- 
vania Railroad Co. he has to pay the normal tax on the income derived 
from those bonds, but if he has $100,000 worth of the capital stock of the 
Pennsylvania Railroad Co. he does not pay the normal income tax on the 
dividends derived from the stock. 

“This amendment treats them, during this emergency, exactly alike. 
Under this amendment, a man would pay the normal income tax rate on 
dividends derived from stocks as well as from bonds. 

“The amendment has this other provision in it: That where the income 


from a corporation is less than $25,000, those who receive dividends from 
that small corporation do not have to pay the normal rate of taxation on it.” 
Representative Vinson (Dem.), of Ashland, Ky., pointed out that the 





$25,000 exemption is on gross income. 
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Discusses Provision for Valuing Estates. 

The House then took up the section of the bill in which it was provided 
that in the case of estate taxes, if death occurred between Sept. 1 1928, 
and Jan. 1 1932, “‘the value of the gross estate and of the net estate shall 
be computed based upon values as of a date 18 months after the decedent's 
death, and the tax to be paid under this title shall bear the same ratio to a 
tax computed without reference to this section as the subsequent value of 
the net estate bears to the value of the net estate as of the date of the 
decedents’ death.”’ 

Mr. Crisp explained that this section was placed in the bill by the Com- 
mittee because of the drop in value which some estates suffered because of 
the break in stock markets and the general depression which took place 
during that period. 

He said the Committee at first believed this would affect only about 15 
estates, but that later it was learned from the Treasury Department that 
about 30,000 estates would be affected by this section, and that if adopted 
this section would result in $40,000,000 being lost to the Federal Treasury. 

He said the Committee estimates as to the yield of the bill have never 
contemplated the striking out of this section. He said that if this section 
should be stricken from the bill the entire estate would, in some cases, be 
taken by the Government in taxes. 


Deferred Valuation Date on Estates Retained. 


Representative Whittington (Dem.), of Greenwood, Miss., offered ar 
amendment to strike the section from the bill, but this was defeated by a 
teller vote of 130 ayes to 184 nays. 

Representative Ragon (Dem.), of Clarksville, Ark., offered an amend- 
ment providing that in no case shall the reduction allowed be more than 
40% of the value of the estate at the time of death. This amendment was 
agreed to by a viva voce vote. 

This concluded the reading of the bill for amendments, and the Com- 
mittee then arose and reported the bill back to the House with the various 
amendments. 

Separate votes were asked for a number of the amendments. The first 
of these to be taken up was the Doughton amendment which struck the 
manufacturers’ sales tax title from the bill. The motion was on the question: 
“Shall the House agree to the Doughton amendment?’’ On a roll call vote 
this motion was agreed to 235 answering ‘“‘aye”’ and 160 answering ‘“‘nay.”’ 

The next separate vote was that on the so-called Swing amendment in- 
creasing the surtax rates. The Committee's bill provided a rate of 1% on 
net incomes of $6,000 or more, and graduated that rate upward, to 40% 
on net incomes of $100.00. The Swing amendment would have increased 
the surtax rates to a maximum of 65% on incomes over $5,000,000. 

On a roll call vote, the House struck out the Swing amendment, and 
restored the rates of the committee’s bill. The vote was 178 ayes to 211 
nays on the question of agreeing to the Swing amendment. 

The House then voted viva voce to retain the Ramseyer amendment, 
increasing the estate tax rates, in the bill. The Ramseyer amendment 
provdes a 45% maximum rate on estates, whereas the original bill proposed 
a 40% maximum rate. 

Rates of Gift Tazation Adjusted to Estate Levies. 

The House in Committee of the Whole, March 31, adopted an amend- 
ment to the gift tax section, offered by Representative Ramseyer (Rep.), 
of Bloomfield, lowa, to make the brackets conform to the new estate taxes 
written into the bill last week and making the rates for the gift taxes, 
in each bracket, three-fourths of the rates of the estate tax. He said his 
amendment had been approved by the Ways and Means Committee. 

Representative Crisp said that committee decided that if the Ramseyer 
amendment to the inheritance taxes, increasing the committee rates 5% 
and changing the brackets, is to become law, it is logical that the present 
Ramseyer amendment to the gift taxes, increasing the rates of the gift 
tax proportionately, should be accepted. 

The Ramseyer amendment, both as to inheritance and estate taxes, Mr. 
Crisp said, changes the committee bill by making the exemption $50,000, 
instead of $100,000. If the Ramseyer estate tax is eliminated on separate 
vote in the House, then the other should be. 

Mr. Ragon said the committee's expert estimated the Ramseyer gift 
tax amendment would raise $5,000,000 in addition to the amount the com- 
mittee gift tax, in the original bill, would raise. 

Mr. Crisp informed the House that the only retroactive provision in the 
whole bill is the one dealing with valuation of estates, on account of the 
great drop in the price of securities. A committee amendment to conform 
with the Ramseyer gift tax amendment was adopted to take care of gifts 
made in contemplation of death. If there is a gift made in contemplation of 
death, this would take care of the additional estat+ tax, explained Mr. Crisp. 

Representative Stafford (Rep.), of Milwaukee, Wis., asked if the com- 
mittee had considered at any time reducing the 80% tax the Federal Govern- 
ment returns to States in inheritance taxes. Mr. Crisp said the committee 
did not consider changing it. 

“There was some general discussion,’’ he said, ‘“‘but the committee felt 
that in levying the surtaxes it did not desire to disturb the present law at all. 
A number of States passed income tax laws after Congress passed this law 
permitting them to participate up to 80%; and we did not consider it wise 
to interfere with that at the present time." 


Other Committee Amendments Adopted at Late Session. 

Other committee amendments adopted during the late session, as ex- 
plained by Mr. Crisp, included the following: 

To remove from the present law the provision that says that when gifts 
are made within two years they are conclusively presumed to be made to 
avoid the estate tax. That is the provision of law that the Supreme Court a 
few days ago declared unconstitutional. This retains in the law the prima 
facie evidence that such gifts were made in contemplation of death, and 
with this amendment the Government will receive either the gift-tax rate 
or the estate-tax rate on the estate of any decedent. 

To provide that the additional excise import tax levied on imported 
goods shall not be added to the cost for the Tariff Commission to apply the 
flexible clause lowering the rate in the tariff 50%. 

To provide the regulations for the collection of the special taxes levied 
in this bill on cosmetics, toilet preparations, automobiles, and sundry and 
divers other articles. It carries out what has been done all through the bill, 
provides that they shall cease by operation of law to be subject to the taxes 
on July 1 1934, and the regulation provides that these taxes shall go into 
effect 15 days after the approval of this Act. That includes all of the special 
excise taxes. 

To amend the section regarding extension of time. Under existing law, 
when a person dies, the estate has six years in which to pay the tax, when 
undue hardship would be inflicted on the estate if the tax were required 
to be paid in a shorter time, discretion being left to the commissioner, with 
the approval of the Secretary of the Treasury, to determine whether hard- 
ship would ensue. 

On these deferred payments they have to pay 6% interest. On the 
deficiencies they have, under existing law, two years. The deferred pay- 
ments bear 6% interest, and a bond is required to guarantee that the 
Government will collect the amount of the tax plus 6% interest. 





It has developed in some of these very large estates that sometimes it 
would destroy an estate if they were forced to throw it on the market, 
especially estates consisting of large tracts of land where, possibly, they 
can not sell the lands at all. 

This amendment simply permits, in cases where it would be an undue 
hardship on the estate to force the payment of the tax within the six years 
as now required by law, an extension to eight years, giving two years ad- 
ditional within which the amount of the estate tax due the Government 
may be paid. But before that is done the Commissioner and the Secretary 
of the Treasury must decide it would be at undue hardship on the estate. 
Then the estate must give a bond for the payment of the tax, and the Goy- 
ernment receives 6% interest. 

To authorize designation the Secretary of the Treasury to designate 
special disbursing agents for payment of all salaries and expenses. 

The Comptroller-General has raised some question as to whether they 
could have a disbursing agent pay these bills, contending that the collector 
should be the disbursing officer. 

This is in accordance with what has been done in the Treasury Depart- 
ment for years. The Treasury Department has recommended this so as to 
remove any question that may arise with the comptroller as to whether 
these revenue agents can be designated to act as disbursing officers for the 
Treasury. Of course, they are under bond to account for their acts and for 
any moneys handled or paid oft. 


SUMMARY OF PROVISIONS OF THE BILL. 


Under the bill the normal tax on individual incomes 
would be increased from 1% to 2% on the first $4,000 of 
net income; from 3 to 4% on the next $4,000; on amounts in 
excess of the last-named, the tax would be 7%. The 
exemption in the case of single persons, at present $1,500, 
is fixed in the House bill at $1,000, while the exemption of 
married persons, now $3,500, is $2,500 under the House bill. 
The New York “Journal of Commerce’’ of April 2 con- 
tained the following summary of the bill’s provisions: 


Increases to 13 4 % the present 12% corporate net income tax and reduces 
the present exemption of $3,000 in the case of corporations with a net 
taxable income of $25,000 to one of $1,000 for the benefit of corporations 
with a net taxable income of not above $10,000. 

Provides a premium of 144% on the corporate rate to be paid by cor- 
porations desiring the benefits of the consolidated returns features of the 
law. 

Makes taxable future distributions of profits accumulated or increase 
in value of property accrued before March 1 1913, now non-taxable, and 
also the distribution of depletion reserves based on the discovery value 
of mines. The depletion allowances also are modified. 

Tax payments to foreign governments are to be allowed as an exemption 
only to the extent to which they do not exceed an amount which bears the 
same relation to the total tax as the net income from the country imposing 
the tax bears to the total net income. 

Dividends received by corporations from tax exempt corporations are 
made taxable in the hands of the former. 

Dividend distributions by corporations upon their outstanding stock 
made subject to normal taxes, as well as surtaxes, the latter being also a 
part of present law. F 

Provisions of existing law relative to stock losses and to wash sales are 
amended in important particulars. 

Gains and losses from short sales and options are denominated for tax 
purposes as gains or losses from the sale or exchange of stocks and bonds 
held less than two years. 

Gains from the sale by a foreign corporation of security transferred to 
it by a domestic taxpayer and later accounted to the latter are made taxable 
if the Commissioner of Internal Revenue believes such manipulation to 
have been resorted to for the purposes of tax evasion. Under present law 
such gains are not taxable. 

The measure suspends for two years operation of the provisions of the 
present law which permits a taxpayer to apply a net loss sustained in one 
taxable year against his net income for the succeeding taxable year, or 
for a second year if needed. 

Norma taxes for individuals are to be 2% on the first $4,000 net; 4% 
on the next $4,000, and 7% on all in excess of the latter. Surtaxes are to 
begin at $6,000 and advance progressively to 40% on incomes in excess of 
$100,000. The exemptions are $2,500 in the case of married taxpayers 
and $1,000 in the case of single taxpayers. The allowance for earned in- 
come is reduced. 

Present estate tax rates are doubled and the gift tax minimum is made 
334%. 

Stock exchange transactions were made subject to a tax of one-quarter 
of 1%, minimum 4 cents per share. 

Bond transfers are made taxable at one-eighth of 1%. 

Issues of capital stock and bonds are to be taxed 10c. per $100 of value. 

The levy on transactions upon the commodity exchanges is increased 
from the present rate of 1 cent to 5 cents per $100 of value. 

Conveyances covering transactions in real estate over $100 and not over 
$500 will be taxed 50 cents, and a like assessment made on each additional 
$500 of value or fraction thereof. 

Admissions to places of public amusement in excess of 45 cents will take 
a tax of 1 cent for each 10 cents of the amount charged. 

A duty on coal of 10 cents per 100 pounds and of 1 cent per gallon on 
imported gasoline and crude oil is provided. 

Special sales taxes of 4 cents per gallon upon lubricating oil, 35 cents per 
gallon on brewers’ malt and 40% on grape concentrates were voted. 

Radio broadcasting and newspaper leased wires and newspaper press 
dispatches are exempted, but a 10% tax on leased wires and 5 cents on 
telephone, telegraph, cable and radio messages or conversations costing 
between 30 cents and 50 cents, and 10 cents if costing 50 cents or more will 
be assessed under this measure. 

The 10% manufacturers’ sales tax will apply to cosmetics, furs, jewelry, 
sporting goods, cameras, firearms; while a 5% tax is to be applied against 
candy, chewing gum, radios and phonographs and mechanical refriger- 
ators. 

The automobile tax is to be 3% on passenger cars, 2% on trucks and 1% 
on accessories. 

The tax on matches is fixed at 4 cents per 1,000. 

The 1921 taxes on soft drinks will be restored. 

A tax of 10% of the rental of safe deposit boxes and vaults is provided. 

Yachts and boats, valued at over $15, take a 10% tax, and that tax 
applies when yachts are obtained under lease. 

Oil transported by pipe lines will be taxed 8% on the carrying charge. 

The basic first class letter postage rate is increased to 3 cents. 

Revaluation of depreciated estates, but only to a limited extent, is to 
be permitted. 
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Retroactive Tax Project May Yield $20,000,000—House 
Adopts Program Restricting Carrying of Net Losses. 


From the New York ‘Herald Tribune’ we take the 
following from Washington April 1: 


The tax program as adopted by the House to-day contains a new pro- 
vision relative to income tax returns, which is in a sense retroactive. Under 
an amendment adopted by the House on Wednesday, generally known as 
the “repeal of net loss provision,’’ and calculated to yield the Treasury 
$20,000,000 more in taxes, the net losses established by a taxpayer in 
the year 1931, as well as in 1932 and 1933, may not be carried over to a 
later year to reduce the incomes on which taxes are assessable. 

“Under the existing law,"’ Representative Fred M. Vinson, Democrat, 
of Kentucky, author of the amendment, explained, ‘‘net losses may be 
carried over one year. With the amendments which have been adopted, 
and this amendment, net losses are eliminated from being carried over at 
all. In other words, for the calendar years 1931, 1932 and 1933 net losses 
cannot be carried over, but when 1934 comes, net losses can be carried 
into 1935. Meanwhile, the net losses have to be taken in the year when 
the losses occur.” 








Senate Passes Democratic Tariff Bill Curbing Power of 
President to Change Rates. 


On April 1 by a vote on 42 to 30 the U.S. Senate passed, in 
amended form, the Democratic tariff bill which passed the 
House on January 9 last by a vote of 214 to 182. According 
to a dispatch April 1 to the New York ‘‘Times’’ the conferees 
of the Senate and House will be faced with the difficult task 
of harmonizing the Senate and House bills, which agree in 
only two particulars. The dispatch continued: 


® They take from the President his power to raise or lower rates on recom- 
mendation of the Tariff Commission and they recommend that the United 
States call an international economic conference. 

It has been made clear that whatever Democratic measure may be agreed 
upon it will be vetoed by the President. Such a veto is certain to be sus- 
tained as the Democrats, even with the assistance of progressive Repub- 
licans, cannot command two-thirds of the House or the Senate. 

In to-day’s vote, with 94 votes accounted for in the roll-call, no Democrat 
either voted or was paired against the substitute for the House bill. It was 
supported by six progressive Republicans. 


Changes Are Left to Congress. 

The Senate bill, a substitute for the House bill in the form of an amend- 
ment introduced by Senator Harrison, provides that the Tariff Commission, 
upon request “of any interested party,’ may investigate the importation 
of any commodity or product; recommend an increase or decrease in duty 
or, if the article is on the free list, recommend that a tariff be levied on it. 

Thereupon, Congress would be authorized to change the duty through 
passage of a bill that would require the signature of the President. Such leg- 
gislation would be expedited through provisions that amendments could not 
be offered. 

The Senate bill, like the House bill, provides for a considerably broader 
investigation of comparative costs of production and transportation here 
and abroad than are contained in the Hawley-Smoot tariff act. 

As proposed by the House, the new flexible provision provided that the 
Tariff Commission itself could raise or lower duties or impose them on 
articles on the free list, subject only to Congressional veto within 60 days. 

Under the Hawley-Smoot act, the President is empowered to raise or 
lower tariffs on dutiable articles 50% on recommendation of the Tariff 
Commission, but cannot touch the free list. 

Senator Vandenberg offered a compromise bill, designed to harmonize the 
present act and both the proposed bills, but this was defeated, 28 to 43. 
He proposed that Congress be empowered to change rates while it is in 
session, but that the President retain his authority to revise rates when 
Congress is not in session. 

The Senate bill also contains an amendment by Senator Norris, which 
provides for the suspension of duties that ‘‘sustain monopolies’’ in the 
United States. Under this amendment the President, upon recommendation 
of the court of customs, after that court had held hearings on complaints, 
would issue a proclamation suspending the collection of duties upon articles 
of the class produced by the manopoly. 

The International Economic Conference provided in the Harrison bill 
would be called by the President to consider the elimination of excessive 
or discriminatory tariffs and ‘‘providing fair, equal and friendly trade and 
commercial relations between nations.”’ 

During the debate, Republican Senators charged that this would open the 
way to a new discussion of international debts, which, they said, would be 
detrimental to the United States. 

The Senate bill also creates the office of ‘‘Consumers’ Counsel,”’ an 
advocate of “the consuming public,’”’ who would be present at all tariff 
commission hearings to examine witnesses and offer testimony or argument 
in behalf of the public. 

During the debate Senator Hatfield of West Virginia urged an increase 
in tariff rates to ‘‘compensate for depreciation in foreign currency.”’ 


The passage of the bill by the House was noted in our issue 
of Jan. 16, page 434. 








Changes in Tax Bill Proposed by Secretary of Treasury 
Mills in Statement Before Senate Finance Com- 
mittee—Declares Corporation and Estates Taxes 
Too High—Stock Transfer Tax Excessive—Says 
Provisions Would Discourage Normal Flow of 
Capital Into Industry and Commerce. 


With the opening of hearings before the Senate Finance 
Committee on April 6 on the new tax bill, Secretary of the 
Treasury Mills was the first to be heard. Presenting his 
views on the bill as passed by the House on April 1 Secretary 
Mills expressed his opposition to certain of the taxes carried 
in the bill, the corporation tax rate he declared to be ‘“‘too 
high’’; he further said that there is no justification for com- 
pelling corporations to pay for the privilege of filing income 
tax returns in accordance with their usual method of doing 
business and keeping their books; that the concealed double 





taxation involved in discontinuing the exemption of dividends 
from normal tax is unsound, resulting as it does in dis- 
crimination against the corporate form of doing business, 
with particular hardship to the smaller corporation as com- 
pared with a partnership; that completely doing away with 
the net loss provision is hard to justify in times like these; 
that the stock transfer tax is excessive under existing con- 
ditions, and that the estate tax rates are too high.’’ Secre- 
tary Mills went on to say: 


“It must not be forgotten that the bill already provides for a sharp in- 
crease in normal and surtax rates; that losses on the sale of so-called capital 
assets are to be limited to any gains which happen to be derived from the 
sale of capital assets in the same year; that the Treasury Department and 
the Ways and Means Committee were ready to limit the net loss carry-over 
provision to one year, and that very heavy taxes indeed were proposed in 
the Ways and Means Committee bill on the issuance and transfer of secur- 
ities. 

“The cumulative effect of all these provisions is very great. They tend 
to converge the full weight of each of them upon capital actively employed 
in business, and to discourage the normal flow of capital into industry and 
commerce at a time when business men are hesitant and industry stagnant. 
Their combined restrictive effect magnified by the deadening influence of 
the depression will in my judgment tend to retard business recovery. 

‘“‘What we want to accomplish above all else at the present time is to 
break down the vicious circle of deflation of credit, industrial stagnation, 
falling prices and loss of purchasing power. To put men to work capital 
must go to work. Credit must be sought and freely offered. But capital 
must see some chance of profit to compensate for the risk. Business men 
will not borrow and banks will not lend unless the enterprise offers some 
fair prospect of return."’ 


As to the proposals made to the Senate Committee by 


Secretary Mills, a dispatch April 6 to the New York ‘‘Times”’ 
said: 

Changes in the bill that would take more than $200,000,000 from its 
revenue-raising capacity were urged by the Secretary, but he advocated as 
substitutes proposals submitted originally by the treasury, but not acted 
upon, which it was estimated could be made to produce more than $500,- 
000,000. 

Recommendations for Changes. 


Specific recommendations for changes were: 

1. That the stock of transfer tax of 4% of 1% be reduced to four cents 
per share, as recommended originally by the Treasury. 

2. That the exemptions from normal income taxes of dividends on stock, 
repealed by the House bill for a period of two years, be restored. 

3. That the penalty of 144% above the regular corporation income tax, 
imposed on corporations filing consolidated returns for subsidiaries, be 
stricken out. 

4. That the net loss provision, permitting losses to be carried forward 
for a year, repealed by the House unt.1 July 1 1934, be restored. 

5. That the normal corporation tax rate. fixed at 1344% by the House, 
be reduced to 13%, as carried in the supplemental Treasury recommenda- 
tions. 

6. That the estate tax be reduced from the maximum of 45% adopted 
by the House to 25%. 

7. That the gift tax be reduced even in greater degree than the reduction 
recommended for the estate tax. 

8. That the bond-transfer tax of 4% of 1%, with a minimum of two cents 
a bond. be stricken out. 

Some Estimates Challenged. 

The Secretary gave most of his statement in a running discussion with 
members of the committee. They questioned him about this levy, they 
argued with him about that recommendation, they discussed with him the 
general proposition of balancing the budget, and some of the Democrats 
disagreed with him over estimated savings. 

Mr. Mills had no set substitute plan to offer. In answer to a request 
from Senator Harrison. he agreed to submit a definite plan. He said after 
the meeting that he did not think the committee was in any hurry for it. 

Tfie substitutes recommended by the Secretary were all in the original 
and supplemental Treasury proposals. He submitted them in the form of 
a table and did not even discuss them. They included: 

1 An increase of one-sixth in the present tobacco tax, to produce $58,000,000 
2 Increases in the automobile excise rate of the House from 

3, 2 and 1%, respectively, on passenger cars, trucks and 

parts to 5, 3 and 24%, estimated to yield__.._..-..-..--- 
3 Application of the 10% amusement tax to all admissions 

above 10 cents. The House bill would apply to admissions 
above 45 cents. The change was expected to produce an 

SOE 6. ccidttiibiddietistishdideninnb dined 
4 Enactment of a two-cent stamp tax on bank checks and 

GE, 00 TE 6c wécntatbtnbak nt ddndbedTendaiaentianaiae 
5 Imposition of a one-cent Federal gasoline tax, estimated 


6 Addition of a 7% consumers’ excise on electricity and gas 
for domestic use, to produce 94,000,000 


In citing his exceptions to the bill Secretary Mills pointed 
to the situation forced by the railroads, saying: 


For the purpose of illustration, consider the case of the railroads. Their 
bonds are largely held by the great insurance companies, savings banks 
and other fiduciary institutions, or, in other words, the savings of the 
American people are invested in them to a very great extent. These bonds 
are much depreciated in value. A diminished earning power is of course 
largely responsible, though fixed charges are for the most part being earned. 
But the serious part of the situation is that the equities back of these bonds 
are gradually being eaten away. With the heavy taxes proposed on future 
possible railroad earnings and oa railroad dividends, coupled with the 
inhibition on carrying over losses from one year to another, the restoration 
of equity values essential to the restoration of the high standing of the 
underlying securities and of the ability of the railroads to obtain necessary 
capital, becomes more difficult. 

In this connection it should not be forgotten that railroads ordinarily 
spend annually anywhere from $600,000,000 to $800,000,000 for capital 
improvements, giving employment directly to thousands of men and in- 
directly to many thousands of others through the orders they place. These 
funds must be obtained from investors through the security markets. 

I do not want the committee to understand that my criticism is directed 
to the billas a whole. There are, however, certain important features with 


ee 


which the Treasury does not agree, and which I trust your committee will 
either eliminate or modify. 
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Opposition to Increase in Federal Income and Surtax 
Rates Voiced in Report to New York State Chamber 
of Commerce—Favors Sales Tax to Balance Budget. 


Strong opposition to the proposed increase in Federa] 
income and surtax rates to the war time level and to other 
forms of taxation which tend to withdraw capital from busi- 
ness enterprises, is voiced in a report of the Committee on 
Taxation which came before the Chamber of Commerce of 
the State of New York at its meeting on April 7. As an 
alternative, the Committee favors a manufacturers sales 
tax as a means of balancing the Federal budget. The 
report, presented by Jesse S. Phillips, Chairman of the 
Committee, holds that the paramount consideration is that 
any new or increased taxation should be of a nature least 
injurious to domestic business and international trade. In 
the present national emergency, the Committee feels, this 
consideration can even transcend the question of the fairness 
of placing the greatest burden of increased taxes on the 
earnings of those with large taxable incomes. 

Conceding the necessity of balancing the budget, the 
report of the Committee says in part: 

Your committee, however, believes that the proposed surtax increases 
will materially fail of their purpose. The result will be that capital will 
geek tax-free securities, to the detriment of private business. At the 
same time, the taxpayer’s income, owing to reduced dividends, defaulted 
interest and small profits from business in general, has been radically de- 
pleted. Accordingly, the revenues which can be collected by high sur- 
taxes will be exceedingly disappointing. The income surtaxes of war days 
were collectible because it was a period of great business activity and large 
incomes. Those days will not return soon. 

Your committee regrets that the House of Representatives failed to adopt 
the manufacturers’ sales tax which it rejected on March 24 1932. This 
tax can be made to produce adequate revenue. There are no doubt objec- 
tions to such a tax at this time. But this is true of any form of taxation. 
The question is largely one of selecting the least objectionable. Among 
the merits of the manufacturers’ sales tax may be mentioned the following: 
It will produce the bulk of the needed revenue in a manner which will place 
no undue burden on the people; it is a tax general in application, and does 
not fall upon any particular class; it spreads the cost of government among 
all the people who live under its protection; it does not have the irritation 
of the nuisance taxes; it is comparatively easy to administer; and it has been 
successfully used by other governments, notably Canada. 


In conclusion the report says: 


It is essential that the accumulation of capital be allowed to proceed. 
The incentive to invest in tax-exempt securities should be kept at the minI- 
mum. These objects should be borne constantly in mind, if it is desired 
to promote the development and activity of business. 


In 1920, when a situation not unlike that of to-day existed, 
the Chamber advocated a consumption tax (a sales tax 
collected directly from the consumer) levied at a fixed rate 
of percentage on sales in excess of $1. 








Two Senators State Position on Surtax—Minority 
Leader Robinson and Senator Harrison Oppose 
High Level of Wartime. 


The declaration that they were opposed to inclusion of 
income surtax rates as high as those operative during the 
World War was made in the Senate April 4 by Senators 
Robinson (Dem.), of Arkansas, minority leader, and Harrison 
(Dem.), of Mississippi, ranking minority member of the 
Committee on Finance, which began hearings on the revenue 
measure on April 6. The “United States Daily’’ of April 5 
added: 


The bill (H. R. 10236) was transmitted to the Senate by the House in the 
usual form and its reference to the Committee was ordered immediately by 
the Vice-President. ‘The bill, therefore, was not before the Senate when 
discussion began as to the revenue-raising policies enunciated in the form 
of rates and sources. 

Position of Mr. Long. 


Senator Long (Dem.), of Louisiana, complained that the surtax and in- 
heritance tax rates laid in the House were not high enough to accomplish 
a redistribution of wealth, and he urged “‘leaders”’ of the Senate to indicate 
their course. He wanted to know also whether there was to be ‘‘a coalition 
of forces’’ in the Senate as developed in the House. 

“I believe in taxing according to the ability of the taxpayer to pay,” 
Senator Harrison said in explaining his position. ‘But that position does 
not mean that I favor taking away all of the wealth or all of the income of 
any person. I think there would be a tendency to withdraw wealth from 
productive enterprise if we should put the rates too high. There is no 
excuse, no reason, to kill off Government income that way.” 

“Senator Couzens (Rep.), of Michigan, inquired how high Senator Harri- 
son thought the rates should be placed. To this the Mississippi Senator 
replied that it was a matter that must be given careful consideration. He 
said he wanted the facts and would welcome the ‘reaction’ of all those who 
found objection to the House rates, ‘for that is the only way we can get 
at the facts.’ 

“There is a tendency,’’ Senator Robinson interjected, ‘‘to place rates 
so high that they will force a rearrangement of investments. The high 
rates may be the cause, indeed, when they are too high, they do cause 
withdrawal of funds from industry and bring about their investment in 
tax-exempt securities. Thus, the owners of that wealth enjoy a liberal 
income without making any contribution to the cost of government. 
“Fairness and justice demand that the utmost care be used in arriving 
at the proper rate that will yield the best returns to the Treasury. Fairness 
and justice demand that industry shall not be stunted by rates that will 
take the money away from it, so that initiative is destroyed for lack of 
capital to carry out expansion.” 





Limit on Incomes. 


Senator Dill (Dem.), of Washington, asked if it would be possible to fix 
a limit on the amount of income an individual might have, by means of 
taxation, mentioning $5,000,000 a year in this connection. Senator Harrison 
argued that such a course was impossible. 

“I think it would be un-American in spirit," he added. ‘I have no dis- 
position to participate in any such course as that. It is our tradition to 
allow persons to make as much money as they can, and any limitation on 
it would serve to stop the growth of our Nation. It is that sort of thing 
that makes socialism.” 








New Revenue Raised by House Tax Bill During 1932-33 
Estimated by Treasury at $1,030,000,000—Secretary 
Mills Says Bill is $200,000,000 Short of Balancing 
Budget—Looks to Senate to Correct “Serious De- 
fects and Discriminations.” 


Aceording to Secretary of the Treasury Mills, ‘“‘the 
Treasury estimates that the (tax) bill, during the fiscal year 
1932-33, will raise approximately $1,030,000,000 of new 
revenue, including increased postal charges, as against 
an estimated $1,241,000,000 needed to balance the budget, 
exclusive of the sinking fund requirements. It is apparent, 
therefore,’’ says Secretary Mills, “‘that there is a gap of 
something over $200,000,000 which remains to be bridged.”’ 

The statement of Secretary Mills, issued April 2, had ref- 
erence to the tax bill passed by the House on April1l. The 
Secretary stated that ‘‘the bill contains serious defects and 
discriminations’’ and he added, “I trust that these will be 
corrected in the Senate and that the changes will ultimately 
be concurred in by the House.’’ Mr. Mills stated that 
“there is but little further room for large economies through 
administrative changes alone,’’ and that to accomplish 
a real reduction in cost there must be an elimination of dupli- 
cation of effort through consolidation, the curtailment of 
unnecessary functions, and the suspension of certain activities 
during the period of emergency. To attain this goal,’’ he 
declared, “‘will require not only legislation, but close co- 
operation between the legislative and the executive branches 
of the Government in carrying out such a program.”’ 

Secretary Mills’ statement follows in full: 


The bill which passed the House of Representatives will raise a very large 
amount of revenue. What, however, is more important is that the House 
in passing it has recognized and affirmed the necessity of balancing the bud- 
get. This is a great victory for sound financial principles. There can be 
no turning back. 

The differences as to estimates of revenue are minor in character. The 
Speaker seems to think the Treasury estimates are too low. I hope he is 
right. Only time will tell. All I can say is that the estimates represent 
our very best judgment. 

The bill contains serious defects and discriminations. I trust that 
these wil) be corrected in the Senate and that the changes will ultimately 
be concurred in by the House. 

The Treasury estimates that the bill, during the fiscal year 1932-33, 
will raise approximately $1,030.000,009 of new revenue, including in- 
creased postal charges, as against an estimated $1,241,000,000 needed to 
balance the budget, exclusive of the sinking fund requirements. It is 
apparent, therefore, that there is a gap of something over $200,000,000 
which remains to be bridged. 

This the Ways and Means Committee and the House evidently plan 
to bring about by means of reduced expenditures. There never was any 
difference between the Ways and Means Committee and the Treasury 
Department as to the imperative need of reducing the cost of government, 
but in my letter to Chairman Crisp I pointed out “the extreme danger 
of attempting to balance the budget except on the basis of either ascer- 
tained facts or of prospects sufficiently substantial to justify a confident 
expectation of their realization."’ 

Unfortunately, neither the Ways and Means Committee nor the House 
had before them in preparing their estimates of needed revenue a con- 
crete program for definite reduction in expenditures. They were obliged 
to rely on more or less vague estimates. 

It is now clear that if we are to have a balanced budget, the prepara- 
tion and realization of such a concrete program is imperatively necessary. 

This means that there must be substantial modifications of existing law 
law affecting the duties and obligations of the departments and independent 
establishments of the Government. In view of the drastic cuts already 
made in the 1933 budget as presented to the Congress, amounting to $370,- 
000,000, there is but little further room for large economies through admin- 
istrative changes alone. 

To accomplish a real reduction in cost there must be an elimination 
of duplication of effort through consolidation, the curtailment of unnec- 
essary functions, and the suspension of certain activities during the period 
of emergency. To attain this goal will require not only legislation but 
close co-operation between the legislative and the executive branches of 
the Government in carrying out such a program. 

There is no saving in mere temporary postponement of an appropria- 
tion. In the discussion of savings much emphasis has been placed on 
the reduction in the estimates of appropriations made by the Committee 
on Appropriations of the House. The claim has been made that they repre- 
sent an actual saving of as much as $113,000,000. As a matter of fact, 
only $27 ,000,000 of reductions can fairly be said to represent actual savings. 
The balance, in all human probability, merely represents deferred appro- 
priations. 

For instance, the largest single item of reduction is one of $50,000’000 
for the adjusted service certificate fund. The committee reduced an 
estimate of $150,000,000 to $100,000,000—to use its own language— 
“upon the assurance of General Hines that an appropriation of $100,000,000 
will take care of the obligations until the next session of Congress, when a 
deficiency appropriation can be made if needed.” 

In other words, the $50,000,000 of supposed savings is to be appropriated 
next December—in the middie of the very fiscal year for which we are 
budgeting, and will have to be paid for out of taxes collected during that 
fiscal year. 
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This illustrates one of the causes of confusion. When the Treasury De- 
partment talks of a balanced budget. it means a balanced budget—not 
one balanced on paper. When it talks of reduced expenditures, it means 
an actual reduction in the cost of Government—not a postponement of an 
of an appropriation for a few months. 

There can be no question as to the willingness of the Treasury Depart- 
ment and other departments of the Government to co-operate with the 
Congress in the development on a nonpartisan basis of a real program 
looking to genuine reductions in the cost of Government. As a matter of 
fact, the departments and independent establishments have already sub- 
mitted suggestions to the appropriate committees for effecting substantial 
reductions. 








Treasury and House Committee Estimates of Yield 
From Items in Tax Bill as Passed by the House. 


When the House passed the tax bill on April 1, the Ways 
and Means Committee estimated that $1,262,900,000 ad- 
ditional revenue had been assured for the 1933 budget, or 
$21,900,000 above the $1,241,000,000 estimated to be 
needed. The treasury (said a Washington dispatch to the 
New York ‘‘Times’’) calculated the total yield of the new 
revenue program at $1,152,900,000, or $88,100,000 short 
of the goal. 

Comparative estimates by the Ways and Means Com- 
mittee and the treasury of the yield for the fiscal year 1933 
as given in the ‘‘Times’’ follow: 


INCOME TAXES. 























Treasury Commitiee 
Revised 
Indtvtdual Income Tar— Estimates Estimates 
sy Be Fe ee ee Se eee $112,000,000 $112,000,000 
a me increasing highest normal rate (La 
ESE Rg aaa aa Ot ES ee ee 3,000,000 3,000,000 
Adaitional partak ee ipareane, beginning $6,000-.....-- 7,000,000 7,000,000 
Corporation Taz— 
H. R. 10236 (Griep 6 MERE R ATE RE AS ae eno e 21,000,000 21,000,000 
Reduction in exemption from $2,000 to $1,000.....-- 6,000,000 6,000,000 
Further increase in rate, 13% to 1344%---.------.--- 8,400,000 8,400,000 
Additional increase to 15% for consolidated returns-._ 8,000,000 ____ 8,000,000 
a ADMINISTRATIVE CHANGES. 
eS 4 ea ee $100,000,000 $100,000,000 
Repeal net loss provisions. .........-----.--.----- 7,000,000 15,000,000 
Dividends (Section 115B)-.-.-........-..-------.-- 6,000,000 6,000,000 
Dividends (Section 115D) --....-.-----------.---.- 2,000,000 2,000,000 
Revision of depletion allowance--.-........-.------ 1,000,000 3,000,000 
A of normal tax to dividends (unofficial) -.. 88,000,000 88,000,000 
ESTATE = TAX. RR 
H. BR, 10236, as amended (Crisp bill) ......---.---. $20,000,000 $20,000,000 
remitg a 47 4 GIFT TAX. foe 
H. R. 10236, as amended d (Crisp WG etcdenescoue $5,000,000 $10,000,000 
i So ee ne ca Ee cee eae 
pee: @ MISCELLANEOUS TAXES. nae 
Sales of capital stock (34 %, but not less than 4 cents Coe adi 
per share, 4 cents to apply to loans of stock) ..----. 70,000,000 70,000,000 
8 A ty el ee ee 25,000,000 25,000,000 
Issues of capital stock and bonds (10 cents per $100) _- 8,000,000 8,000,000 
Conveyances (50 cents on $100-$500, 50 cents per 
aca ital 10,000,000 10,000,000 
Sales of produce (5 cents per $100)-.-._.---------. 6,000,000 6,000,000 
Admissions (1 cent for each 10 cents over 45 cents) . .. 40,000,000 40,000,000 
Lubricating oil (4 cents per gallon) .....-..-------.-. 35,000,000 35,000,000 
Imported gasoline, fuel oil, &c. (1 cent per gallon) ___ 5,000,000 25,000,000 
Malt and wort (35 cents per gallon), grape concen- 
ST CES... C+ wc enwhdabcwabe uanbneateans 46,000,000 46,000,000 
Telegram and telephone messages, &c., except press 
and radio services (5 cents on messages costing 31 
cents to 49 cents and 10 cents on messages 
I NT ec emakenennea 33,000,000 33,000,000 
Sens BON8 198 Oe, 6 we connetecacetdsene 500, 500,000 
Cosmetics, &c. (10% of manufacturers’ sales) ..-.---. 20,000,000 20,000 ,000 
Furs (10% of manufacturers’ sales).......-.---.-- 15,000,000 15,000,000 
~~ yds of hp mesma rt ie Sy. are 15,000,000 15,000,000 
g and cameras % of Manufacturers’ 
aa SED Bh ect, Rie SP SESE 9 iG ph TE 6,500,000 6,500,000 
Teens C9008 Bib WA ok. cow sewed ccccecausinne 10,000,000 10,000,000 
Biesenes (4 eshte ner 1 LOD) occu ncocéccccce-eennr< 11,000 11,000,000 


: 1,000, 
Chewing gum (5% of manufacturers’ sales) -..--.-.-- 3,000,000 3,000,000 





Radios and phonographs (5% of manufacturers’ sales) 11,000,000 11,000,000 
Mechanical refrigerators (6% of Manufacturers’ sales) 6,000,000 6,000,000 
Automobiles (3% of manufacturers’ sales). .--.--..-- 44,000,000 44,000,000 
Trucks (2% of manufacturers’ sales) -.-...-----..-- 4,000,000 4,000,000 
Accessories (1% of manufacturers’ sales)-..-....---. 8,000,000 8,000,000 
Candy (5% of manufacturers’ price).....-.-.----.- 12,000,000 12,000,000 
Safety deposit boxes (10% of rental)-.--...------.. 1,000,000 1,000,000 
Yachts, motor boats, &c. (above $15 value, 10%)---. 500,000 500,000 
Oil transported by pipe line (8% of charge) ---------- 20,000,000 20,000,000 
Firearms and shells (10% of manufacturers’ sales) - -_ 2,500,000 2,500,000 
Increased postage, &c. (revised estimate Post Office 

NN ici cents dad Hhitebidtaaieeaies 135,000,000 135,000,000 

Total in tax bill as passed to-day--.....----..-- $997 ,400,000 $1,032,400,000 

SAVINGS. 

General budget cuts (estimated) ...--.----.-------. $125,000,000 $200,000,000 
DEE WRN MONG x ccc nccccccunteecatanonnen 30,500,000 30,500,000 





Widen Let SUNN. 606046 cneeddintceneaeiennel $1,152,900,000 $1,262,900,000 
Additional funds needed for 1933 budget, $1,241,000,000. 








President Hoover Would Abolish Shipping Board—Not 
to Name Successor to Late S. C. Plummer, Vice- 
Chairman of Corporation. 


Declaring that ‘the present Shipping Board should be 
abolished,’’ President Hoover, on April 1, expressed the 
hope “that Congress will pass the legislation necessary to 
reorganize the whole of our merchant marine activities in 
order that we may make drastic reduction of expenditures 
in this session.’’ The President pointed out that “we now 
expend in aid and loans to the merchant marine services 
directly and indirectly, about $100,000,000 per annum. 
We cannot remedy the situation,’’ he said, ‘without legisla- 
tion.’”’ In his statement the President indicated that he 
does not propose at the present time to fill the vacancy on 
the Board created by the death of E. C. Plummer, Vice- 
Chairman of the Board. We give the President’s statement 
herewith: 





I do not propose to fill the vacancy on the Shipping Board, created by 
the death of Mr. Plummer, for the present. I am in hopes that Congress 
will pass the legislation necessary to reorganize the whole of our merchant 
marine activities in order that we may make drastic reduction of expendi- 
tures in this session. If so, the situation as to membership of the board 
might be greatly altered. 

I have pointed out in messages and elsewhere on several occasions the 
importance of this matter in production of sound economy. We have mer- 
chant marine activities in many different departments and independent 
establishments. We now expend in aid and loans to the merchant marine 
services, directly and indirectly, about $100,000,000 per annum. We 
cannot remedy the situation without legislation. 

The present Shipping Board should be abolished. Its administrative 
functions should be transferred to the departments. This is not a criticism 
of the Board, but a criticism of an impossible and expensive form of organiza- 
tion and divided responsibility. 

The Board was designed originally for regulatory purposes and was set 
up by Congress independent of the Executive. It has been subsequently 
given enormous administrative and financial functions. The President 
has no authority or control over its activities. 

With regional and bipartisan bases of selection, together with independ- 
ence from all control except the indirect pressures of Congress, it has had 
extreme difficulty in functioning cohesively and, in any event, no board 
or commission can successfully function in executive work. 

Moreover, the Board’s authority in certain matters is divided with the 
Postmaster General. We are, under the law, giving ship subsidies as well 
as mail contracts. The Postmaster General necessarily looks at them as 
a matter of mail, the Shipping Board as a matter of trade routes and a 
matter of selling ships with a mail subsidy attachment. There can be no 
adequate check or co-ordinated direction of expenditure or commitments. 

There is a function in regulation of shipping rates which should be ex- 
tended to intercoastal rates and to inland water rates, which is a much- 
needed function for the development of shipping, and which could be ad- 
ministered at a comparatively small sum per annum by a new organism 
comprised of the present members of the Shipping Board, for their ex- 
perience is most valuable. 

As I have said, there are many other merchant marine activities in the 
Government and, if we are to secure real economies, we must have drastic 
consolidation and more definite responsibility. 








President Hoover Again Urges Upon Congress Necessity 
of Economy in Governmental Expenditures with 
View to Balancing Budget—Consolidation of 
Government Bureaus Necessary. 


A special message was addressed to Congress by President 
Hoover on April 4 in which he urged anew the necessity of 
reducing Governmental expenditures if the balancing of the 
budget for the year beginning July 1 next is to be accom- 
plished. The President pointed out that there must be “a 
further reduction of expenditures for the next year of about 
$200,000 ,000, in addition to the reduction of $369,000,000 
in expenditures already made in the budget recommenda- 
tions which I transmitted to the Congress on Dec.9. “Such 
sum,’’ says the President, ‘“‘can only be obtained, however, by 
a definite national legislative program of economy which will 
authorize the consolidation of Governmental bureaus and 
independent establishments.”’ 

Recommendation is made to Congress by the President 
“that in order to secure this unity of effort and prompt 
action, and thus insure the relief of the taxpayer and a bal- 
anced budget, at the same time protecting vital service of the 
Government, that representatives be delegated by the two 
Houses, who, together with representatives of the Executive 
should be authorized to frame for action by the present 
Congress a complete national program of economy and to 
recommend the legislation necessary to make it possible 
and effective.’’ The President’s message to Congress on 
April 4 follows: 

To the Senate and House of Representatives: 

I have in various messages to the Congress over the past three years re- 
ferred to the necessity of organized effort to effect far-reaching reduction 
of Governmental expenditures. 

To balance the budget for the year beginning July first next, the revenue 
bil] passed by the House of Representatives on April 1 necessitates that 
there shall be a further reduction of expenditures for the next year of about 
$200,000,000 in addition to the reduction of $369,000,000 in expenditures 
already made in the budget recommendations which I transmitted to the 
Congress on Dec. 9. 

It is essential in the interest of the taxpayer and the country that it 
should be done. It is my belief that still more drastic economy than this 
additional $200,000,000 can be accomplished. Such a sum can only be 
obtained, however, by a definite national legislative program of economy 
which will authorize the consolidation of Governmental bureaus and 
independent establishments; and, beyond this, which will permit the re- 
movai of long-established methods which lead to waste; the elimination of 
the less necessary functions, and the suspension of activities and commit- 
ments of the Government not essential to the public interest in these times. 

These objects cannot be accomplished without far-reaching amendment 
to the laws. The Executive is bound to recommend appropriations ade-~- 
quate to provide for the functions and activities of the Government as now 
established by law. This is mandatory, and the opportunity for adminis- 
trative savings is limited. The appropriations committees are likewise 
bound and can only act within restricted limits. Therefore, to lessen the 
burden upon the taxpayers in a substantial amount, it is necessary to enter 
upon other fields by amending existing laws which place unnecessary obli- 
gations on the departments and independent establishments. 


We need repeal of existing laws which require carrying on of fuactions 
not absolutely essential for the present. This means that we should un- 


dertake a definite, separate and co-ordinated program of economy legisla- 
tion which will enable the Executive and appropriations committees to 
achieve the results desired. 

A clear indication that the limitation of Executive authority to bring 
about economies has about been reached is shown by the fact that the total 
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expenditures estimated in the budget of $4.112.000,000 (including post- 
office deficit after deduction of receipts) presented to the Congress, except 
for increased payments to veterans and expenditure on construction work 
in aid of employment, was the lowest in over five years. 

A further indication of the existing limitations is shown by the fact 
that of the whoie budget the appropriations bill passed by the House of 
Representatives, together with those recommended by the House Appro- 
priations Committee and the permanent appropriations, already cover about 
75% of the budget, and do not yet include the army and navy. Yet the 
positive reductions, including the urgency deficiency bill, so far made by 
the House and by its committees, on information supplied to me by the Di- 
rector of the Budget, are less than $35,000,000. 

It is true that the Committee has reported reductions of a total of about 
$113,000,000, but of this about $78,000,000 are only postponements until 
the next December session of the Congress, and must then be provided 
for in deficiency bills. 

I say this in no wise in criticism of the action of the Congress or of ite 
committees, but as demonstration of the fact that the latitude necessary 
for real reduction of expenses can only be secured by a thoroughgoing 
renovation of the law to bring about real national economy program. 

The Appropriations Committee of both the Senate and the House have 
given earnest consideration to these questions. Also a speciai economy 
committee and the committee on expenditures in the executive depart- 
ment of the House have been engaged upon these problems. Many sug- 
gestions of opportunities for further material reduction in Governmental 
expenditures have been made to these committ es by the executive officers 
of the Government, but the major portion thereof require legislative action 
and authorization. 

It appears to me that with four different agencies of the Congress at 
work on the problem, operating independently with the different depart- 
ments, the time which has already elapsed and the short time ava lable to 
us before the beginning of the new fiscal year, all point to the absolute 
necessity of better organized unity of effort in all the branches of the govern- 
ment primarily concerned with the problem. 


Recommendation to Congress. 


Therefore, I recommend to the Congress that in order to secure the 
relief of the taxpayer and a balanced budget, at the same time protecting 
vital service of the Government, that representatives be delegated by the 
two Houses, who, together with representatives of the Executive should 
be authorized to frame for action by the present Congress a complete 
national program of economy and to recommend the legislation necessary 
to make it possible and effective. Such a course would expedite rather than 
delay the passage of appropriation bills. 

I am convinced that only by such unified, non-partisan effort, and by a 
willingness on the part of all to share the difficulties and problems of this 
essential task can we attain the success so manifestly necessary in public 
interest. 

HERBERT HOOVER, 
The White House, April 4, 1932. 








Supplementing His Message to Congress, President 
Hoover Issues Statement Indicating Views as to 
Economies Which May Be Effected in Governmental 
Expenses. 


Supplementing the message which he addressed to Congress 
on April 4, in which he urged that ‘‘a definite, separate and 
co-ordinated program of economy legislation’’ be under- 
taken with a view to effecting a reduction of $200,000,000 
in expenditures next year, the President on April 5 issued 
a statement in which he outlined three general directions 
wherein expenses may be cut. The President’s message of 
April 4 is given above. He recommended therein that in 
order to secure unity of effort and prompt action ‘“‘and thus 
insure the relief of the taxpayer and a balanced budget, 
at the same time protecting vital service of the Government, 
that representatives be delegated by the two Houses, who, 
together with representatives of the Executive, should be 
authorized to frame for action by the present Congress a 
complete National program of economy and to recommend 
the legislation necessary to make it possible and effective.”’ 

With reference to the President’s statement of April 5, 
we quote the following from the Washington account on 
that date said: 


President Hoover responded to the storm of Congressional criticism over 
the form of his proposal for a government economy program by insisting 
in a public statement to-day upon a board of Congressional and executive 
appointees to chart a cut in expenditures. 

Plainly aroused by the reception which his proposal received in Congress, 
the President struck back forcefully at his critics. Without co-operative 
action of the kind he had suggested, concentrating economy efforts now 
divided and diffused, there was no way by which a maximum reduction in 
expenditures could be effected, he said. 


Confusion Blocks Progress. 

Meeting objections that he was offering no special suggestions for cuts, 
the President declared that his department heads had pointed to a multitude 
of potential economies, but that the large number of Congressional commit- 
tees involved and the intermingling of legislative and executive responsi- 
bilities blocked progress. 

Capitol Hill greeted the President's statement with less turmoil, but no 
more warmth, than that with which it had received his message yesterday 
proposing the economy board. A resolution to carry out his program 
was introduced in the Senate by Senator Wesley L. Jones, Republican, of 
Washington, Chairman of the Appropriations Committee. 


Congress May Go Own Way. 

Democratic leaders and some Republicans, however, asserted that it was 
too late to obtain economy action through a stiii uncreated board. They 
made it clear that Congress was likely to go its own way in attempts to 
reduce expenditures, slashing into the President's budget where possible 
and seeking to initiate economy reforms in the structure of the Government. 
A deadlock with the President and the possibility of further exchanges was 
indicated. 

} In the House, Speaker John N. Garner said that if the President had 
pecific suggestions for cutting Federal outlays they would be followed. 


> 





“If Mr. Hoover has nothing to recommend,” he said, ‘‘that is a different 
matter, and it is mighty late in the session for him to try to get anything 
done through a commission.” 

The Senate meanwhile continued its individual course on economy, 4 
subcommittee of the Appropriations Committee achieving a 10% cut 
in the Interior Department bill in pursuance of Senate instructions. Reso- 
lutions attacking ocean mail contracts and ship construction loans were 
introduced also. 

The Economy Committee of the House sidetracked the Federal pay- 
cut issue, determining to explore all other fields of possible savings before 
deciding on this delicate and highly controversial question. Elimination of 
Army and Navy transport service was considered at a private hearing. 

What I asked for in my message yesterday was organized, non-partisan 
co-operation by all forces to reduce Government expenses in the national 
emergency, which insistently demands relief for the taxpayer. 

There are three general directions in which expenses can be reduced: 

First: The direct reduction of appropriations within the authority of 
existing laws creating and specifying various activities of the Government. 

A definite program to this end was placed before Congress in the Execu- 
tive budget proposals, in which there was a reduction of $369.000,000 for 
the forthcoming year. I welcome and hope for further cuts by the Congress, 
providing such reductions do not destroy essential functions. and that they 
are genuine and do not merely represent postponed appropriations until 
deficiency bills next December. 

Second: There are a large number of expenditures within the bureaus and 
departments which cannot be reduced without a change in the laws so that 
the Executive or the Appropriations Committee can reduce such expendi- 
tures. 

In this direction, the Department heads have appeared before many 
different committees in Congress in the last months, and have pointed out 
a multitude of directions which could be considered by these committees for 
a reduction of expenditures, but most of them require repeal or amendment 
of the laws which compel expenditures. ed 

Seven departments alone have pointed out over 85 such different direc- 
tions for consideration of those committees, and which offer a possibility 
of very large reductions. There are still other areas which could, no doubt, 
be developed. 

Third: Those directions of economy which can only be accomplished by 
reorganization and consolidation of Government functions so as to eliminate 
overlap, useless bureaus and commissions, and waste. 

Seven years ago, five years ago, as a member of a Cabinet committee on 
the subject, and again three years ago, two years ago, five months ago, 
four months ago, six weeks ago, I recommended authorization to the 
Executive to make a wholesale reorganization of Government functions so 
as to eliminate this overlap, abolish useless bureaus and commissions, and 
do away with waste, but such reorganization in each case to be subject to 
the approval of Congress. The action recommended has not been taken. 

A dominant consideration is that all these items, methods and programs 
concern a great number of committees in the Congress. They concern a 
great number of departments and bureaus. If we take the 11 principal 
spending branches of the Government, each of them working independently 
with some part of over 30 different Congressional committees which are 
concerned in these ideas and proposals, then, even if we have the very best 
will in the world, without an atom of partisanship, the mere diffusion of 
effort seemingly makes effective progress on important items impossible. 

What I have asked for is not a commission. but merely that the Senate 
and the House should each delegate representatives to sit down with repre- 
sentatives from the administration and endeavor to draft a comprehensive, 
general, national economy bill, covering the second and third areas of 
possible reduction in expenses. 

Thus one single economy bill. or a few bills could be presented to the 
Congress embodying all the measures of economy proposed where change in 
the laws are necessary. Without such action I see no way by which there 
can be a maximum reduction in expenditures. 








House Economy Committee Requests President Hoover 
to Furnish It with Specific Recommendations for 
Governmental Economies—Senator Byrnes’ Reso- 
lution. 


A letter in which he was asked to furnish specific recom- 
mendations to bring about Governmental economies was 
addressed to President Hoover on April 6 by the Economy 
Committee of the House. The Committee’s letter to the 
President follows: 


The Economy Committee of the House of Representatives recognizes, as 
you, too, must recognize, that the critical fiscal condition of the country not 
only precludes partisan politics but demands political co-operation to the 
end that the present crisis may be honestly and courageously met, and we 
take this occasion to inform you of our sincere desire to work in the fullest 
co-operation with you. 

With this in mind, we extend to you an invitation to participate in the 
task of the Economy Committee by sending to the Committee your specific 
recommendations, or by sending your representative to present to the 
Committee your views and conclusions as to specific economies which might 
be effected, so that the country may have the benefit of a co-operative 
effort. 


According to a Washington dispatch April 6 to the New 
York ‘‘Times,’’ the letter was sent to the White House by 
Chairman McDuffie after a long and spirited executive 
session. The same account said: 


The procedure was opposed by Representative Williamson of South 
Dakota and Representative Ramseyer of Iowa, both Republicans. 

The action of the Committee followed a resolution offered in the Senate 
by Senator Byrnes calling on the President to submit to Congress his specific 
views on economy measures. At about the same time Senator Harrison was 
accusing Mr. Hoover of partisanship, and of ‘talking now as the campaign 
approaches of economy in general terms without specifying what he has 
in mind.” * * * 

Leaders in the House said the letter was in line with the criticism ex- 
pressed yesterday by Spvaker Garner when he said it was too late for the 
President to urge a Congressional and Executive Committee to study 
economies, but that he personally would guarantee enactment of any 
suggestion sent by the President to the House. 

‘“‘We want to be as fair as we can, but the President has suggested in 
@ vague way what he wants to do,”” Mr. McDuffie said. ‘If he accepts 
our invitation and tells us exactly what he recommends, we will do every- 
thing in our power to accomplish it. Isn't that as fair as anything that 
can be done?” 
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Action on the Byrnes resolution was delayed on objection voiced by 
Senator McNary. The resolution embodied requests for recommendations 
on the foilowing subjects: 

“1. What specific items of appropriation heretofore recommended by 
him for the fiscal year 1933 can be reduced by the Congress? 

“2. What specific existing laws require the carrying on of functions not 
absolutely essential for the present? 

“3. What specific departments, bureaus or independent establishments 
of the government should be merged or consolidated? 

“4. What specific legislation should be enacted to establish a complete 
nationa] program of economy ?”’ 

The speech of Senator Harrison, in which he declared that the President 
should apoligize to the American people, precipitated a sharp exchange 
between him and Senators Dill, Smooth and Long. 

“In times like these,"’ Senator Harrison said, ‘‘there is one question 
as to which there should be no partisanship or political consideration: 
it is economy in governmental expenditures. It is because of the message 
he sent to Congress day before yesterday and his fulminations to the press 
at the White House in a statement yesterday that I am provoked into this 
discussion this morning. 

Accuses Hoover of Delay. 


“There has been created a sentiment for rigid economy and stringent 
retrenchment in Government expenditures. The President did not catch 
the idea until the last few days. The President’s attitude is the same that 
has characterized him during the three years he has been President; that is, 
if he gets the idea he detays too long; waits until the horse is out of the stable 
before he locks the door. But he has felt that sentiment has been aroused 
with reference to retrenchment, and now it is a daily occurrence that he 
sends a message to Congress or calls in the newspaper boys and gives ex- 
pression to his sentiments to the country that he is for economy. 

“*He has been trying to create the impression that for three years he has 
been knocking at the doors of Congress and pleading with them to do some- 
thing with reference to the reorganization of the departments of the Govern- 
ment. : 

‘“‘When the President of the United States is enthusiastic for a proposi- 
tion, when he is sold on an idea and wants legislation, we know the methods 
he employs. 

“Some of us received telegrams this Summer asking us to f!y to Washing- 
ton to breakfast with him in order that we might pass certain legislation 
he was soid on. We have seen him draw here influential leaders from all 
over the country, pry into business affairs and finance and bring every kind 
of influence to bear upon members of Congress to do something, in order 
to pass legislation. 

Breakfasts ‘‘to Sell His Idea."’ 


“Before the Christmas holidays men high in financial circles of New 
York came to certain members of the Senate and House, called them 
into conference with spokesmen high in the financial counsels of the ad- 
ministration, and pleaded with us not to adjourn over the holidays un- 
til the Reconstruction Finance Corporation Act was passed; that it was 
necessary for the salvation of the country. 

‘*‘We know how the President cracks the whip and employs these delight- 
ful breakfasts and other means to sell his idea to us and get us to pass 
the legislation. 

“Has he called anybody into conference with reference to reorganiza- 
tion of the departments of the Government? Has he ever called into 
conference a Democratic or Republican leader with reference to retrench- 
ment in Government expenditure? 

“No. The President has kept mum except in generalities, writing a 
message to the Congress at the beginning of each session in which he said, 
‘we ought to effect some of this reorganization.’ On one occasion the 
President suggested that we ough. to create a public works department. 
That bill is on the House calendar and will be passed in a few days. 

“He suggested a co-ordination of the Veterans’ Relief Services. We 
passed that legislation. It was suggested that the Patent Office ought 
to be taken out of the Interior Department and put over into the De 
partment of Commerce, and we effected that. But one who would read 
the papers and these messages to Congress and statements to the press 
would think that everything depends on giving the President blanket 
authority to reorganize the departments of Government. 

“Still, he speaks in general terms. Why does he not tell Congress how 
we can pass legislation to suspend activities and repeal commitments of 
the Government which are not essential to the public interest in these 
times? He is talking, as the campaign approaches, economy in general 
terms, without specifying and offering suggestions.*’ 








President Hoover Accepts Invitation of House Economy 
Committee to Co-operate in Economy Program— 
To Meet Committee To-day. 


Replying on April 7 to the invitation of the House Economy 
Committee to suggest a program of economy in Federal 
expenditures, ‘President Hoover indicated that he would be 
glad to confer with the Committee to-day (April 9). The 
President’s letter follows: 


THE WHITE HOUSE, 
Washington, April 7 1932. 
Hon. John McDuffie, Chairman Economy Committee, 
House of Representatives, Washington, D. C. 
My dear Mr. Chairman: 


*‘T am in receipt of your letter of April6. I greatly welcome the response 
of your Committee to my suggestion that the fiscal situation necessitates 
honest, courageous and non-partisan action in the development of a na- 
tional economy program and the preparation of a definite comprehensive 
bill that will assure its accomplishment. 

‘“‘With this purpose in mind, I would be glad if your Committee would 
meet with me at this office at 11 o’clock on Saturday morning, April 9, 
with a view to taking stock of the progress made by your Committee in 
the development of a program of economy, and according the Executive an 
opportunity to make suggestions. 

**Through the interchange of ideas we can thus lay the foundation for the 
development of such national program. 

“It is my understanding that your suggestion carries with it the thought 
that in such development the representatives whom I may appoint from 
the executive branches of the Government will sit in and co-operate with 
your Committee. 

“T shall continue to urge that a similar committee be appointed by the 
Senate in order that we shall not need to traverse the whole subject again. 
Yours faithfully, 


HERBERT HOOVER.” 





Mr. MeDuffie in his reply said: 


“In answer to your letter received, I beg to advise that the Committee 
welcomes an opportunity to confer with you at 11 o’clock Saturday morning, 
April 9, and wili be glad to receive your suggestions and to exchange ideas 
with you relative to a program of economy. 

‘“‘The Committee is, and has always been, very glad to have constructive 
and specific suggestions from any source, and especially do we welcome 
your willingness to co-operate with us. 

‘*We will also be glad to have representatives designated by you to present 
your suggestions and work with us in any way through which the best 
results may be obtained.”’ 








Hare Bill Granting Independence to Philippine Islands 
Passed by House. 


By a vote of 306 to 47 the House of Representatives at 
Washington passed on April 4 the Hare bill, which would 
provide for the independence of the Philippine Islands effective 
eight years after the date of the inauguration of a Philippine 
Government. With regard to the action of the House on 
April 3 in seeking to expedite the passage of the bill, we 
quote the following from Washington (April 3) to the 
New York ‘“‘Times’’: 


Under parliamentary strategy seldom resorted to in the House, Demo- 
cratic leaders are planning to pass within an hour to-morrow the Hare bill 
providing for independence of the Philippine Islands within eight years and 
then send it to the Senate, where it is generally agreed that it will not be 
accepted in its present form. 

Friends of the Hare bill, it was said to-night, will offer objection when 
Mr. Hare asks unanimous consent to take up the bill under the rules of the 
House, which would allow for two hours’ debate before the bill would be 
open to amendment. Their purpose in this manoeuvre will be to bring 
about suspension of the rules and limit debate to only 40 minutes, without 
opening the bill to amendments, so that, as one of them said, ‘‘agricultura ) 
and beet sugar interests will not be permitted to shoot it full of holes in 
their own interest.’’ 

There appeared no doubt among leaders on both sides to-night that the 
bill would pass the House. The hopes of opponents were confined to the 
conviction that the eight-year period specified in the Hare bill would face 
objection in the Senate. It is their belief that the bill will be sent to con- 
ference eventually, where certain features would be incorporated with parts 
of the Hawes bill, which specifies independence after 19 years. 


Filipino Critizes Bill. 

Vicente Villaman, Filipino attorney and economist of New York City, 
said to-day that the proposal to rush the bill through the House to-morrow 
‘‘was legislative speed with a vengeance."’ He declared that the Philippine 
question involves not only the welfare and destiny of 13,000.000 Filipinos 
but also the position and policy of the United States in the Pacific and the 
maintenance of an international ctability and equilibrium in the Orient. 

“That the bill is hardly an expression of good-will to the Filipinos is 
shown by the fact that while it restricts the movement of Philippine products 
to the United States it does not impair the flow of American goods to the 
Philippines ,”’ he declared. : 

“The report says any plan for independence should afford a reasonable 
time for the readjustment of existent trade relations. The backbone of the 
Philippine economic system is the present reciprocal free trade with the 
United States. Abrupt termination of that relationship would destroy many 
of the basic industries of the Philippines; it would seriously imperil the future 
of the free Philippine nation and forfeit much of the gains the people have 
made under the guidance of the United States. 


Sees Protection Need. 

‘“The bill embarks the Filipinos upon eight years of conventions, elections, 
political speculations, the drafting of practically two Constitutions, the 
creation of a Philippine Commonwealth, which shall have a life of eight 
years, and finally the establishment of a separate and sovereign Philippine 
Republic. The Filipinos will have so little time and so limited opportunity 
for the difficult work of economic readjustment and preparation as to render 
the separation of the two countries not only abrupt but ruthless. 

“There are no provisions regarding the international security of the 
Philippines. That aspect of the question has been studiously avoided at the 
Congressional hearings. The geographical location of the islands. coupled 
with the prevailing conditions in the Orient, render the security question of 
the highest moment. It is believed America has certain moral responsi- 
bilities in that connection. Deprived of America’s international protection, 
the Philippines will be exposed to the overwhelming forces of mass immigra-~- 
tion from China, economic penetration from Japan and communistic 
infiltration from Russia."’ 


Elsewhere in this issue of our paper we print a letter 
addressed by Secretary of State Stimson to Senator Bingham 
giving his views on legislation for Philippine independence 
in which he pointed out the unsettling effect in the Far East 
which the withdrawal of United States sovereignty from 
the Philippines would have. In recording the House pro- 
ceedings on the bill on April 4, the “United States Daily’”’ 
said: 

When the House met, Mr. Hare asked unanimous consent that the bill 
be considered under the rules of the House witb debate to be set at one hour 
on each side, but that request was objected to. Later in the day, however, 
Mr. Hare moved that the House suspend the rules to pass the bill. Under 
this procedure, debate is limited to 20 minutes to a side. 

Mr. Hare opened the debate with the statement that from the studies 
which had been given to the question by his Committee and other bodies 
it was evident that the Islands not only are capable of, but now have es- 
tablished a stable Government and are capable of governing themselves 
as an independent nation. 

He told the House that the United States had pledged itself to give the 
Islands freedom as soon as such a condition was proven, and that it was the 
duty of this country to itself as well as to the Islands to give them their 
freedom. 

He pointed to the facts and figures relative to the position of the Islands, 
stating that they showed conclusively the readiness of the Islands to govern 
themselves. Mr. Hare pointed out that ‘while we are trying to balance 
our budget, they have a balanced budget."’ The bill had been written, he 


said, with a view to taking care of the United States as well as the Islands 
during the transition period. 
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Islands’ Budget Balanced. 

Representative Knutson (Rep.), of St. Cloud, Minn., ranking minority 
member of the Committee, told the House that he had favored Philippine 
independence for a number of years, but that he objected to having the 
House consider such an important matter in only 40 minutes. 

He said that opportunity should have been given for members to offer 
amendments to the bill, which could not be done under the rules under which 
the measure was considered The bill, in its present form, he said, does not 
give adequate protection either to the 12.000,000 people of the Islands 
nor adequate protection to American agriculture. 

It was pointed out by Representative Cross (Dem.), of Waco, Tex., 
that the Philippine Islands are costing this country millions of dollars 
annually whicb would be saved by their being given independence, beside 
the fact that this country was obligated to free the Islands when they were 
prepared, as they are now. 

Opposed by Mr Underhill. 

Representative Underhill (Rep.), of Somerville, Mass., declared that the 
granting of Philippine ind*pendence at this time would be a tragedy. He 
said that by taking only 40 minutes to “found a country is unwise unchris- 
tian, unpatriotic and selfish,’ and that such action showed a disposition 
on the part of the House to hold politics paramount to the welfare of the 
world. 

Representative Hooper (Rep.), of Battle Creek, Mich., told the House 
that he favored Philippine independence and that he would vote for the bill, 
although he did not like the Jimitation which had been placed upon de- 
bate. He said he thought it should be left open for amendment, and that tf 
the President should veto the measure he would vote to sustain the veto. 

Others speaking in favor of the measure were : Representative Thurston 
(Rep.). of Osceola, lowa; Welch (Rep.), of San Francisco, Calif.; Jenkins 
(Rep.), of Ironton, Ohio; Dyer (Rep.), of St. Louis, Mo.; LaGuardia 
(Rep.), of New York City. Gilbert (Dem.), of Sheibyville, Ky., and Resi- 
dent Commissioners Guerva (Nationalist) of Santa Cruz, Laguna, Philip- 
pine Islands, and Osias (Nationalist), Balaoan, La Union, Philippine 
Islands. 

Others speaking against the passage of the measure were: Representatives 
Brumm (Rep.), of Miversville, Pa.; Stafford (Rep.), of Milwaukee, Wis. 


The same paper said: 


A two-thirds vote was necessary because the bill was passed under a 
motion to suspend the rules which also prevented the offering of amend- 
ments. 

A bill designed to accomplish the same purpose though providing different 
procedure in some respects, is now pending before the Senate, having been 
reported favorably to that body from its Committee on Territories and 
Insular Affairs. 

Salient Provisions of Bill. 

The House bill contains the following salient provisions, according to its 
accompanying report: 

“1. The Filipino people are authorized to adopt a constitution and 
institute the government of the Commonwealth of the Philippine Islands 
which will exist pending complete independence. Under such government 
they will enjoy complete autonomy as to domestic affairs, subject only to 
certain reservations intended to safeguard both the sovereignty and the 
responsibilities of the United States. 

“2. Pending final relinquishment of American sovereignty the free im- 
portation of certain Philippine products into the United States shall not 
exceed specified limits based upon the status quo as represented by estimated 
importations from existing investments. 

“3. Pending independence, Philippine immigration to the United States 
is limited to a maximum annual quota of 50. 

“4. On the July 4 immediately following the expiration of a period 
of eight years from the date of the inauguration of the government of the 
Philippine Commonwealth, American sovereignty will be withdrawn and 
the complete independence of the Philippine Islands formally recognized. 
Thereupon the Philippines, to all intents and purposes, will become a 
country foreign to the United States. 

Right Reserved to Maintain Bases. 

“5. The United States reserves the right and privilege, at its discretion, 
to retain and maintain military and naval bases and other reservations in 
the Philippine Islands."’ 

Speaker Garner (Dem.), of Uvalde, Tex., had announced on ApriJ 2 that 
on April 4 he would recognize Representative Hare (Dem.), of Saluda, 8. C., 
Chairman of the Committee on Insular Affairs, in charge of the bill, for 
the purpose of calling up the measure. 

In a dispatch from Washington April 4 to the New York 
““Times’’ it was observed: 


Knutson Switches His Vote. 

Representative Knutson of Minnesota said it was unfair to pass the bill 
under suspension of the rules. He then declared he would never vote for 
the bill under such circumstances, but after the roll-call, he switched his 
vote from ‘‘nay’’ to ‘‘aye."’ 

A dramatic appeal to defeat the bill was made by Representative Under- 
hill of Massachuset«s. 

The vote to suspend the rules and pass the bill was, as 
indicated above, 306 to 47; the 306 votes were those of 
186 Democrats, 119 Republicans, and one Farmer-Laborite. 


The 47 votes against the motion were those of Republicans. 








Filipino Leaders Hail Vote for Independence, but 


Fortifications in Islands. 


Under date of April 5 a wireless message from Manila 
to the New York “‘Times”’ said: 


The reaction bere to the passage by the House of Representatives in 
Washington yesterday of the Hare bill to grant to the Philippines indepen- 
dence in 1940 is difficult to detern.ine, because the situation is so complex. 

Doubtless most Filipinos are gratified at the recognition of their ability 





to govern themselves as well as at the sympathy sbown by the majority in } 


the House for their point of view. 


At the same time the imminent prospect of increased economic difficulties 


in the Philippines causes general sobriety and prevents the possibility of 
there being any large public demonstration. 


Commenting on the passgae of the bill, Manuel Quezon, President of the . 


Philippine Senate, said: 


“The action of the House confirms my statement that no strong opposition 


to independence exists, therefore the legislation granting it wiil be enacted 
at this session. 


“I have cabled to the Independence Mission: ‘Heartiest congratulations. 
Confidently expect your labors to be crowned with complete success.’ " 

Emilio Aguinaldo and other leaders, while praising tbe House for passing 
the bill, raised strong objec.ions to the retention of American miiitary 
bases in the islands 

The American community naturally feels that the House failed to com- 
prehend the situation in the islands and acted with irresponsibility. 








Japan Would Sign Treaty with United States Guar- 
anteeing Independence of Philippine Islands. 


Associated Press accounts April 5 from Tokio said: 


Japan would willingly sign a treaty with the United States guaranteeing 
perpetually the independence of the Philippine Islands if they are freed, a 
government spokesman said to-day. 

The action of the House of Representatives caused considerable surprise 
in official circles here and the newspapers treated it as an event of first 
importance. News articles were accompanied by pictures of Secretary 
Stimson, who opposed independece for the Philippines at this time, saying 
that American withdrawal would be followed by domination “by some 
foreign power, probably either China or Japan.” 

Regarding this question. the Japanese Government spokesman asserted 
that Vhilippine domination ‘‘would be as great a liability to Japan as it has 
been to the United States.” 








Reconstruction Finance Corporation in Report to 
Congresss Indicates That Emergency Fund Was 
Used to Assist 935 Institutions—Loans of $238,- 
740,000 Authorized up to March 31—Iowa Given 
Largest Number of Advances—More Than Half of 
Total Sum Granted to Banks and Trust Com- 
panies With Railroads Second Largest Borrowers. 


Using up in the first two months of its operations a little 
more than one-tenth of the $2,000,000 ,000 with which it is to 
revive industry and commerce, the Reconstruction Finance 
Corporation had authorized loans aggregating approximately 
$238,740,000 up to the close of business on March 31, the 
Corporation announces in its first quarterly report to Con- 
gress made public April 1. We quote from the “United 
States Daily’’ of April 2, which also had the following to say 
regarding the report: 


The Corporation had advanced $192,350,000 on the loans it had auth- 
orized and had received back $7 .472,000 in repayments, leaving a balance 
outstanding on March 31 of $184,870,000, according to the report. In 
addition to the loans authorized $6,817,500 more will be advanced as soon 
as applicants fulfill specified conditions, according to the report. 


Bank and Railway Loans. 


Loans authorized thus far number 974 and have been distributed among 
935 institutions, according to the report. More than half of the amount, or 
$158,182,000, has been pledged or advanced to banks and trust companies, 
the report says. Railroads, having taken $60,790,000, are the second largest 
class of borrowers. 

Loans were announced as follows: $158,182,242 to 858 banks and trust 
companies. 

$4,879,750 to 30 building and loan associations. 

$7 ,080,000 to 18 insurance companies. 

$775,000 to two Joint Stock Land banks. 

$496,990 to one livestock credit corporation. 

$21,200 to two agricultural credit corporations. 

$6,517,000 to eight mortgage loan companies, and, 

$60,787,757 to 16 railroads. 

The advances to banks, the report explains, include $2,173,000 to aid 
in the reorganization or liquidation of seven closed banks. The Corporation 
is permitted to use only $200,000,000 in this way. 

Iowa, where 91 banks have been granted loans, has had the greatest 
number of advances from the Corporation, a total of 96, according to the 
report; Illinois is second with 81 loans. 


Number of Borrowers. 


The number of borrowers by States and classes, as given in the report, 
are as follows: 

Alabama, 21 banks and trust companies, 1 building and loan association, 
1 insurance company, and 1 railroad; total, 24. 

Arizona, 3 banks and trust companies; total, 3. 

Arkansas, 20 banks and trust companies, 1 insurance company, 1 railroad; 
total, 22. 

California, 38 banks and trust companies, 1 building and loan asso- 
ciation, 1 joint stock land bank, 1 railroad; total, 41. 

Colorado, 2 banks and trust companies, 1 railroad; total, 3. 

Connecticut, 11 banks and trust companies; total, 11. 

Delaware, 1 bank and trust company; total, 1. 

District of Columbia, 3 banks and trust companies, 2 railroads; total, 5. 

Florida, 2 banks and trust companies; total, 2. 

Georgia, 26 banks and trust companies, 1 railroad; total, 27. 

Idaho, 7 banks and trust companies; total, 7. 

Illinois, 76 banks and trust companies, 3 insurance companies, 2 rail- 


Some Attack the House Bill on Clause to Retain | senda; fetal. St. 


Indiana, 31 banks and trust companies, 1 building and loan association; 
total, 32. : 

lowa, 91 banks and trust companies, 5 insurance companies; total, 96. 

Kansas, 12 banks and trust companies; total, 12. 

Kentucky, 14 banks and trust companies; total, 14. 

Louisiana, 18 banks and trust companies; total, 18. 

Maine, 2 banks and trust companies; total, 2. 

Maryland, 4 banks and trust companies, 1 insurance company; total, 5. 

Massachusetts, 11 banks and trust companies; total, 11. 

Michigan, 9 banks and trust companies; total, 9. 

Minnesota, 17 banks and trust companies, 1 railroad; total, 18. 

Mississippi, 8 banks and trust companies, 1 railroad; total, 9. 

Missouri, 39 banks and trust companies, 2 railroads; total, 41. 

Montana, 14 banks and trust companies; total, 14. 

Nebraska, 27 banks and trust companies; total, 27. 

New Hampshire, 4 banks and trust companies; total, 4. 

New Jersey, 22 banks and trust companies, 1 building and loan asso- 
ciation, 1 insurance company, 1 mortgage loan company; total, 25. 

New Mexico, 3 banks and trust companies; total, 3. 
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New York, 21 banks and trust companies, 1 building and loan asso- 
ciation, 3 mortgage loan companies, 2 railroads; total, 27. 

North Carolina, 15 banks and trust companies, 2 building and loan 
associations, 2 insurance companies, 1 joint stock land bank; total, 20. 

North Dakota, 10 banks and trust companies, 1 agricultural credit 
corporation; total, 11. 

Ohio, 15 banks and trust companies, 21 building and loan associations, 
1 railroad; total, 37. 

Oklahoma, 28 banks and trust companies; total, 28. 

Oregon, 21 banks and trust companies; total, 21. 

Pennsylvania, 45 banks and trust companies, 1 mortgage loan company; 
total, 46. 

South Carolina, 8 banks and trust companies, 1 insurance company; 
total, 9. 

South Dakota, 15 banks and trust companies; total, 15. 

Tennessee, 13 banks and trust companies: total, 13. 

Texas, 27 banks and trvst companies, 1 building and loan association, 3 
insurance companies, 3 mortgage loan companies; total, 34. 

Utah, 13 banks and trust companies: total, 13. 

Vermont, 3 banks and trust companies; total, 3. 

Virginia, 30 banks and trust companies, 1 building and loan association; 
total, 31. 

Washington, 46 banks and trust companies, 1 agricultural credit cor- 
poration; total, 47. 

West Virginia, 5 banks and trust companies; total, 5. 

Wisconsin, 1 bank and trust company; total, 1. 

Wyoming, 6 banks and trust companies, 1 livestock credit corporation; 
total, 7. 

Thirty-three regional agencies have been set up throughout the country 
by the Corporation; each is under the direction of a manager and the total 
membership of the regional advisory committees is 363, the report says. 
The report follows in full text: 

Sir: Pursuant to the provisions of section 15 of the Reconstruction 
Finance Corporation Act, we have the honor to submic the first quarterly 
report of the Corporation covering its operations to and including March 31 
1932. 

As the Act was approved by the President on Jan. 22 1932, and the board 
of directors of the Corporation was organized on Feb. 2, the operations 
reported herein cover a period of only two months. During this time, 
the Board has set up its central organization in Washington and established 
33 separate agencies in various sections of the country. These agencies are 
located at: 

Atlanta, Ga.; Birmingham, Ala.; Boston, Mass.; Charlotte, N. C.; 
Chicago, Ill.; Cleveland, Ohio; Dallas, Tex; Denver, Colo.; Detroit, Mich.; 
El Paso, Tex. 

Helena, Mont.; Houston, Tex.: Jacksonville, Fla.; Kansas City, Mo.; 
Little Rock, Ark.; Los Angeles, Calif.; Louisville, Ky.; 

Memphis, Tenn.; Minneapolis, Minn.; Nashville. Tenn.; New Orleans, 
La.; New York, N. Y.; Oklahoma City, Okla.: Omaha, Neb. 

Philadelphia, Pa.; Portland, Ore.; Richmond, Va.; St. Louis, Mo.; Salt 
Lake City, Utah; San Antonio, Tex.; San Francisco, Calif.; Seattle, Wash.; 
Spokane, Wash. 

Each of these agencies is in charge of a manager, selected by the Board, 
who receives applications for loans and transmits them to Washington 
with his recommendations. Competent local advisory committees, the 
members of which serve without compensation, also have been appointed 
by the Board to assist the managers. The membership of these advisory 
committees totals 363. 


Methods by Which Corporation Functions. 

The Reconstruction Finance Corporation functions solely through the 
medium of loans. These loans, exclusive of acceptances referred to in 
section 5a of the Act and of the direct loans or advances to farmers which, 
under section 2, are to be negotiated by the Secretary of Agriculture, are 
authorized to be made to banks, savings banks, trust companies, building 
and loan associations, railroads and railroad receivers, insurance com- 
panies, mortgage loan companies, credit unions, Federal Land banks, 
Joint Stock Land banks, Federal Intermediate Credit banks, agricultural 
credit corporations, livestock credit corporations, and to aid in the reor- 
ganization or liquidation of closed banks. It is provided by law that the 
loans shall be fully and adequately secured. 

Realizing that it was essential and in the public interest that its work 
should be expedited as much as possible, the active loaning operations of 
the Corporation were commenced and carried on while it was in the process 
of building up its executive and administrative staffs. This threw an im- 
mense amount of work on that portion of the staff which was first assembled. 
The Board expresses its appreciation of their accomplishment, which 
necessitated incessant and continuing work on their part, night and day. 

The Board is endeavoring to give prompt consideration to the many 
applications which come to it each day and to make its decision without 
undue delay. 

Authorization Given For 974 Separate Loans. 

Altogether, at the close of March 31 1932, the Corporation had authorized 
974 separate loans in the aggregate sum of $238,739,939.06 to 935 insti- 
tutions, as follows: 

$158,182 ,242.06 to 858 banks and trust companies (including $2,173,000 
to aid in the reorganization or liquidation of 7 closed banks) . 

$4,879,750 to 30 building and loans associations. 

$7,080,000 to 18 insurance companies. 

$775,000 to 2 joint stock land banks. 

$496 ,990 to 1 livestock credit corporation. 
$21,200 to 2 agricultural credit corporations. 

$6,517,000 to 8 mortgage loan companies, and 

$60,787 .757 to 16 railroads (including $7 335,800 to 2 railroad receivers). 

In addition, the Corporation had outstanding on March 31 1932, as 
indicated in the attached tables, agreements to make loans totaling $6 ,817 ,- 
500 upon the performance of specified conditions. The Corporation also 
allocated $50,000,000 to the Secretary of Agriculture in accordance with 
the provisions of section 2 of the Reconstruction Finance Corporation Act, 
and agreed to take all or any part of the Feb. 15 and March 15 issues of the 
Federal Intermediate Credit Bank debentures, aggregating $47,345,000, 
which might remain unsold on the dates indicated. As all the Federal 
Intermediate Credit Bank debentures were sold in the open market, it 
was unnecessary for the Corporation to take any part of the issues in 
question. 

Of the total loans authorized, the Corporation at the close of March 31 
1932, had advanced $192,346 308.01, and repayments amounted to $7 ,471,- 
894.36, leaving $184,874,413.65 outstanding on the books of the Cor- 
poration. 

The following tables giving the information required by the Act are 
attached hereto: 

(Signed Eugene Myer, Chairman, Governor of the Federal Reserve 
Board; Charles G. Dawes, President; Ogden L. Mills, director, Secretary 
of the Treasury; Paul Bestor, director, Federa: Farm Loan Commissioner; 
Jesse H. Jones, Harvey Couch, Wilson McCarthy, directors. 





AGGREGATE LOANS TO EACH CLASS OF BORROWER, FEB. 2 TO 
MARCH 31 1932, INCLUSIVE. 

* Authorized. Advanced, Repaid. Outstanding. 

$ 3 $ $ 53 

xBanks & trust cos-_ - -.158,182,242.06 125,417,141.01 6,249,542.36 119,167,598.65 


Bidg. & loan assoc’ns.. 4,879,750.00 2,430,500.00 -....... 2,430,500.00 
Insurance companies._. 7,080,000.00 6,635,920.00 74,400.00  6,561,520.00 
Mtge. loan cos_._....- 6,517,000.00 1,277,000.00 -.-...... 1,277,000.00 
Joint stock land banks_ OT7G,CCRGS << cddeeets © ewadades' ) Sine 
Livestock credit corps. 496,990.00 470,990.00 -....-.-. 470,990.00 
Agric. credit corps_.--. 21,200.00 SHOR ° wien 1,000.00 


Railr'ds (incl. receivers) 60,787,757.00 56,113,757.00 1,147,952.00 54,965.805.00 


— 


Bae acs. 238,739,939.06 192,346,308.01 7,471,894.36 184,874,413.65 


* The Corporation agreed to take all or any part of the Feb. 15 and March 15 
issues of Federal Intermediate Credit Bank debentures, aggregating $47,345,000, 
which might remain unsold on the dates indicated. As all the Federal Lnter 
Credit Bank debentures were sold in the market, it was unnecessary for the Cor- 
Doration to take any part of the issues in question. These agreements are not in- 
cluded in the above figures. In addition, the Corporation had outstanding on 
March 31 1932, agreements to make loans (not included in the above figures) upon 
the performance of specified conditions, as follows: Banks and trust companies, 
$6,202,500; joint stock land banks, $615,000. 

x Loans to banks and trust companies include $2,173,000 to ald in reorganization 
or liquidation of closed banks. 





STATEMENT OF CONDITION 4S OF THE CLOSE OF BUSINESS 
MARCH 31 1932. 


Allocated to Secretary of Agriculture.....................------ 
Loans—proceeds disbursed (less repayments)— 
*Banks and trust companies. -..............-. 


000.00 











Building and loan associations 00 
Insurance companies. ...............-.--..... : 
Mortgage loan companies--._..........--.--.-- / 
Livestock credit corporations................-. t 
Agricultural credit corporations_.............-- 1,000.00 
Railroads (including receivers) ..........--....- 54,965,805.00 
$184,874,413.65 
proceeds not yet disbursed— 
*Banks and trust companies. -........-....--- $32,590,701 .05 
Building and loan associations. -............... 2,449,250.00 
Insurance companies... ........--cccccncccene 4.080 00 
Mortgage loan companies_.............-.....- 5,240,000 .00 
ee ES ok ae te ocachaeen 5.000 .00 
Livestock eredit corporations................-- 26 .000.00 
Agricultural credit corporations..............--. 20,200.00 
Railroads (including receivers)..-........-..--- 4,674,000 00 
$46.219.231.05 
Subscription to capital stock.............-.-----..-------e eee 150,000 000.00 
Aporeed iatenest TOM VAING <i oso ce cncckcccacnnnestécohedccous 668,157.29 
PUI OKONOUD. ok. on Skids ncdobaccoadcwunccduahasscucceuw 170.00 
WE CE TNR asin kis oi kk 6 hdw Sisk dé Babs iusiuee 34,182.97 
Se eld eld pati wtb Unto w dine oink ida att tnae otbd dm asdacse dintiedd $548,074,318.60 
LiaAlities and Caypital— 
Proceeds of loans not yet disbursed----.........-..-..-.-----.--- $46,219,231.05 
Cash receipts not allocated pending advices 1,420.983 .94 
Unearned discount --..........-.------.. 15,009.76 
Interest refunds payable. -._..- 3.98 
Interest earned, less expense- 419,089.95 
ol Te Beer Eee oo - 
Capital stock subscribed... ..........----cccee- oe 
500,000 ,000.00 
WOR in sinh <nittbdttin sith cthibinn thlddawitiin biieibinldil dite dining eid $548,074,318.68 





* Loans to banks and trust companies include $2,173,000 to ald in reorganization 
or liquidation of closed banks. 


From the New York ‘‘Times’’ we take the following: 


Number of Borrowers by Classes. 


The number of borrowers, by States and classes, Feb. 2 to March 31 1932, 
inclusive: 


Banks & Butlding Ratlroads 





& Trust & Loan Insurance Incl 
Total. Cos.(a)  Assoc'ns. Compan's. Rec’o’rs(b). 
PE ae ee em 24 21 1 1 
I, 5s ithttaite ebititeniiisla 3 3 on site ones 
Is aks stich iced aeinintent) 22 20 ni 1 
RARE alla Rd a a 41 28 1 pee 1 
CE 86 chk abod owe 3 2 ae noah 1 
Connecticut ............- ll ll at ow <a 
icinwss onmmesiin 1 1 “* eo oo 
District of Columbia- --.-_- 5 3 me. as 
a a 2 2 fe ae on 
Da dotccwunenewe 27 26 os A 
I 7 7 ae _ pr 
81 76 ads 
32 31 1 alee pe 
96 91 ate oa 
12 12 oo ie wa 
14 14 ~— se wen 
18 18 on ae bE 
2 2 roc na. =a 
5 + =: 1 ai 
Massachusetts........-.- 1l 11 aa pm we 
DS. cciaducudodan 9 9 oe oe om 
ETE 18 17 ial ee 1 
il RR a 9 8 pd ate 1 
RS a le BN 41 39 oe im 2 
I. ic cb eddudenéwe 14 14 aie ditt wos 
Enya 27 27 on ue inn 
New Hampshire.....-.-.- a 4 Ba sas dia 
EE EE = «o> thin seinen 25 22 1 1 tA 
FEO BENNO cue céccncen 3 3 ale oe ie 
ft, pee De 27 21 1 ra 2 
North Carolina........-.. 20 15 2 2 pe 
Pf NS ee 11 10 _ ie pe 
Rit sp Pag gn lap ge ei ll 37 15 21 pee ! 
oe 28 28 Jw wa ‘ie 
NN Se Sissi delle Dt 21 21 “ — sail 
Penneyivania...........- 46 45 mee inti aw 
South Carolina. .......-- 9 8 i 1 al 
South Dekots....ccccces- 15 15 aie ‘ican Po 
, i (w(t ERI 13 13 ox ays ae 
GR: 8h nk Kes ocweecuees 34 27 1 3 ae 
a 13 13 ai pa cs 
Te ae 3 3 na no ae 
NS ii ai cthtine 31 30 1 em wl 
SS ee eae 47 46 os ard =. 
ree OI. un ckciwot we 5 5 de aa x 
. |) ~~, eee 1 1 me ae ee 
We 6 oc cbntdateab cen 7 6 int pe fad 
Webees osc ocd esisdeds 935 858 30 16 


(a) Includes seven loans to aid in the reorganization or liquidation of closed banks, 
as follows: One each in Kansas, Kentucky, Louisiana, Nebraska, New Jersey, South 
Carolina and Texas. (b) According to location of main offices. 


The table also listed other types of borrowers, as follows: 
Joint Stock Land banks—cCalifornia, 1; North Carolina, 1; total, 2. 
Live stock credit corporations—Wyoming, 1. 


Mortgage loan companies—New Jersey, 1; New York, 3; Pennsylvania, 
1; Texas, 3; total, 8. 


Agricultural credit corporations—North Dakota, 1; Virginia, 1; total, 2- 
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Additional Railroads Seek Loans from Reconstruction 
Finance Corporation. 

Additional applications for loans from the Reconstruction 
Finance Corporation have been filed with the Corporation 
and the Inter-State Commerce Commission. The receipt 
of these applications brings the total amount sought up to 
approximately $360,000,000. The applications this week 
are as follows: 





Fredericksburg & Northern Ry. (Texas) --------------------- $15,000 
Greene County RR---_------------------------------------ 40,000 
Jefferson & Northwestern Ry----.-------------------------- , Poy 
ina nn ds bn ownsncssbeoenanscunchinedabaemt 
es cairo 3,898 ,629 


Minneapolis & St. Louis RR------------------------------- 

Pittsburgh & West Virginia Ry. filed an amended application for a loan 
increasing the amount from $7,541,032 to $7,608,582. 

Fonda, Johnstown & Gloversville filed an amended application reducing 
the amount asked from $315,000 to $179,250, explaining that it expected 
to obtain the balance from the Railroad Credit Corporation. 

Minneapohhs & St. Louis.—W. H. Bremner, receiver, applied for a Joan 
of $3,898 .629, including $1,200,00 to pay receivers’ certificates and $950.- 
000 to pay first mortgage bonds. As collateral he offers receivers’ cer- 
tificates. 

Lehigh Valley applied for a loan of $1.500,000 for three years to enable 
it to pay interest due on May 1 on its general consolidated mortgage bonds. 
It offered as collateral general consolidated mortgage bonds. 

Fredericksburg& Northern, asked for a loan of $15,000, stating that the 
two banks in Fredericksburg, Tex., had failed and that it needed money 
to pay a temporary loan of $7,500. 

Jefferson & Northwestern applied for a loan of $40,000 for ‘‘current 
expenses ,"’ offering as security a first lien on all its property. 

Greene Counly applied for a loan of $40,000, including $6,000 to pay the 
balance of the loan it received under Section 210 of the Transportation 
Act, and amounts to pay bills and purchase equipment. 








Separate Agency for Rail Aid Sought—Senator Couzens 
Offers Bill to Take Loans from Hands of Recon- 
struction Finance Corporation. 


Removal of emergency railroad financing from control of 
the Reconstruction Finance Corporation to the Inter-State 
Commerce Commission, and the creation of a revolving fund 
of $400,000,000 in the Department of the Treasury aside 
from Finance Corporation funds is provided in a bill intro- 
duced in the Senate, April 1, by Senator Couzens (Rep.), 
of Michigan. The ‘‘United States Daily’’ of April 2, in its 
account of the bill, also said in part: 


The action followed criticism by the Michigan Senator recently in the 
Senate of the administration of railroad loan provisions of the Finance 
Corporation Act, and the proposal he now has put forward, he declared 
in an oral statement, will do away with the divided authority existing 
at present. 

The new bill, Senator Couzens explained, repeals all of the railroad 
provisions of the Finance Corporation Act, and provides for loans to be 
made from the revolving fund ‘‘only for the purposes of paying maturing 
bonds, debentures and equipment notes.”’ 

“No loans are permitted under this bill ’’ Senator Couzens said, ‘‘when 
the proceeds are to be used otherwise than for three purposes. In other 
words, there can be no loan for payment of operating expenses, taxes, or 
Open accounts. It does away with a type of loan that has been made in 
several instances."’ 

Senator Couzens said he was going to ask the Banking and Currency 
Committee of the Senate to take up the measure “right away."’ He said 
there appeared to be no necessity for hearings on it, although he was not 
aware of the sentiment in the committee that will have charge of it. 

The machinery set up by the new legislation, Senator Couzens said, 
would provide for applications direct to the Inter-State Commerce Com- 
mission when railroads seek financing. The Commission would pass upon 
the merit of the application and, if it approved, a certificate of public 
convenience and necessity would be issued. That certificate would be 
transmitted to the Treasury which would pay over the money without 
further delay, because the necessity for determining the adequacy of the 
security rests with the Commission. 

Applications would be received for a period of two years following enact- 
ment of the statute, and the money can be borrowed under its terms for 
a time of three years. Renewals beyond the three-year period are not 
authorized by the bill. 

“It is to be readily observed,"’ Senator Couzens added, “‘that there will 
be no divided authority in this case, no buck-passing, as it were. There 
will be no passing of a resolution by the Finance Corporation in advance 
of a decision by the Inter-State Commerce Commission such as occurred 
in the case of the application for the $12.800,000 loan that was granted 
to the Missouri Pacific interests. The whole thing will be handled by 
experts in one place.”’ 

The Michigan Senator referred to his speech in the Senate earlier in the 
week when he declared the Finance Corporation board of directors had 
adopted a resolution approving the Missouri Pacific loan prior to action 
by the Commission. The Commission eventually approved that loan but 
announced “‘reluctance’’ in doing so. 








T. S. Mersereau of New York Real Estate Securities 
Exchange Cites Some Factors Which Would Tend 
to Alleviate Frozen Condition of Real Estate 
Securities. 

The “frozen” condition of millions of dollars worth of 
real estate securities can be attributed in large measure to 
the fact that up to 1929 no specialized public market place 
existed where such securities could have been purchased 
and sold at prices based on the laws of supply and demand 
and under carefully scrutinized dealings, according to Tru- 
man S. Mersereau, Executive Secretary of the New York 
Real Estate Securities Exchange. Mr. Mersereau, said in 
part: 





In the past the market for real estate securities hag been scattered with 
no centralized public market place where actual sellers and buyers might 
meet through their appointed broker representatives. As a result there 
have been at times almost as many different prices for such securities as 
there have been bids and offerings, and in consequence :ittle on which to 
base loan values which, obviously, must be determined with some reference 
to what price such collateral would bring if the banker had co sell it on short 
notice. 

The importance of a centralized market place can be readily visualized 
by considering what would happen if the New York Stock Exchange were 
to close its doors temporarily. When this did happen during the World 
War, the stock of one large industrial company, for example, dropped from 
$30 to $5 per share. The company was sound and a leader in its field, and 
the stock Was worth just as much as it had been, but without the public 
market and in the absence of the daily newspaper quotations, the public, 
scattered far and wide, became worried and large amounts of the stock were 
offered for sale. Loans were called because the quick-sale value of the 
stock had almost disappeared. Unscrupulous dealers sprang up over night 
to prey upon the stockholders. 

The liquifying of real estate securities is a great public necessity and the 
means to that end are apparent and not too difficult to attain. Some of the 
factors which would greatly alleviate the present ‘“‘frozen”’ condition of 
millions of dollars worth of sound real estate securities are: 

(1) The listing of all important real estate security issues on an exchange 
with current bid and asked prices quoted daily in the newspapers, as well 
as prices at which the securities are purchased or sold. 

(2) Public confidence would be greatly improved through the publication 
of earnings statements and balance sheets at regular intervals. A central 
clearing house for such information should be maintained, at no cost to the 
public, similar to the statistical department of the New York Real Estate 
Securities Exchange. 

(3) The banker should not discourage prospective investors in real estate 
securities because he does not have financial data on such investments at 
hand. He should get the facts. 

(4) We must have conservative appraisals and conservative loans based 
on those appraisals. Bankers must be able to rely on selling such securities 
on short notice if necessary by sheer force of buyer attraction. 

The New York Real Estate Securities Exchange which opened its doors 
Dec. 16 1929 is now in its third year of operation and is bending every effort 
to meet these conditions. Despite the fact that the two years through 
which it has just passed have been most distressing, the Exchange has 
accomplished much in this direction. 








Initial Report of Railroad Credit Corporation—Loans 
Authorized $14,538,452—Loans Made $2,363,120— 
Total Assets $18,609,378. 


The first monthly report of the Railroad Credit Corpora- 
tion was filed with the Inter-State Commerce Commission 
on Aprill. It is announced that loans either actually made 
or authorized by the Corporation as of March 31 to rail- 
roads to meet fixed interest obligations totaled $16,901,572. 
It is likewise stated: 


Of that amount loans so far made total $2,363,120, while loans authorized 
amount to $14,538,452. 

These are included in the loans from the Reconstruction Finance Cor- 
poration already approved by the Inter-State Commerce Commission and 
actually made by the Corporation, because, pending receipt of funds by 
the Railroad Corporation from the temporary emergency increase in freight 
rates authorized by the_Commission, it has been authorizing loans to rail- 
roads to meet interest charges and issuing irrevocable orders for the amounts. 

These are used in turn as part collateral for the advance of the money 
by the Government corporation , to be repaid when the Railroad Corporation 
receives its money. The report of the Government corporation shows that 
approximately $1,000,000 has already been so repaid. The Government 
charges 6% interest, while the Railroad Corporation is limited to the re- 
discount rate. 

Collection of rate increases for January, according to the report, totaled 
$4,068,773. By the terms of the plan under which the fund is adminis- 
tered, the railroads have forty days after the end of each month in which 
to file with the Corporation the amount received from rate increases during 
that month and then are allowed ten days in which to turn the funds so 
derived over to the Corporation. 

Thus it will be April 19 before the Railroad Corporation will have the 
February rate increase money, which will be slightly more than that re- 
ceived in January. 

The Corporation has already accumulated $952.60 in interest receivable, 
reserved $405,865 for taxes, and incurred administrative expenses to the 
amount of $31,658. 


The report made available April 4 follows: 


THE RAILROAD CREDIT CORPORATION. 


Report to Inter-State Commerce Commission and Participating Carriers as of 
March 31 1932. 

Assets. 

affiliated 


fabdttites 


L tttes . 
Investment in Non-negotiable debt to 


companies (loans made) $2,363,120.00| affillated companies 
CR te biniaminaannwn 1,268,214.64} (collections of rate in- 
pecial deposit (reserved . under ex parte 
OTe Ce sccecetunace GR DIGS Wi ccercccceceéceese $4,068,773.13 


Miscellaneous accounts re- 


) 
Deferred liabilities (loans 
ceivable (due from con- 


egy ee ---- 14,538,452.50 








tributing carriers). .--.-_ 114.45|Income from fun Be- 
Interest receivable... .-- 952.60; curities (interest accrued 
Deferred assets (loans on loans to carriers) ...- 952.60 
authorized—contra)_... 14,538,452.50| Capital stock..........- -200: 
Expense of administration 
Dec. 14 1931-Mar. 31 
1932 inclusive. ........ 31,658.18 
Wi watceskastasece $18,609,378.23| Total................ $18,609,378.23 








Survey by Edward B. Smith & Co. Reveals Many Cor- 
porations Sustain Losses Through Purchase of 
Own Common Stocks. 

The extent to which large corporations have purchased 
their own common stocks, and the huge losses indicated on 
these commitments, in the face of the declining markets of 
the past two and one-half years, are disclosed in a tabulation 
by Edward B. Smith & Co. “for investment,’’ “‘to sup- 
port the market,” “for retirement,’’ “for employee stock 
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purchase plans,’’ are some of the reasons given for these 
purchases. It is stated that with but few exceptions opera- 
tions carried on for the first three purposes have been ex- 
tremely unprofitable in the light of present prices, and in 
the case of the last, many corporations have found it neces- 
sary to assume the losses on employee subscriptions to 
company shares contracted at considerably higher levels. 
Of those companies whose annual reports have been reviewed, 
the indicated losses run as high as $6,000,000; a loss of 
approximately this amount is shown for Peoples Gas Light 
& Coke Co. Edward B. Smith & Co. further report: 


A few companies show a profit on their holdings even at existing low 
levels for the averages. Alaska Juneau and R. J. Reynolds are outstand- 
ing in this respect. The latter does not reveal the number of shares held, 
but cost of these shares has been written down, through profit made on 
earlier transactions, to a value below that now prevailing. 

Substantial reduction of capitalization is another result of such opera- 
tions. In addition to shares now held, Congoleum-Nairn, Inc., retired 
251,026 shares of common stock in 1931, Petroleum Corporation of Amer- 
ica retired 514,400 shares in 1930, and Commercial Investment Trust 
Corporation retired 125,000 shares in 1931, together with large amounts 
of prior capital. 

The holdings as shown by recently published 1931 annual reports are 
as follows: 














Apprortmate 
No. of Shares| Average Cost | Market Price 
Held End of of Present on 
1931. Holdings. March 31 
60,000 13% 15 
48,348 14% 9% 
11,839 37% 30 
,800 23% 18% 
74,471 13% 5% 
140,058 9% 4% 
61,525 [Not available 7% 
33,300 25% 9% 
7,344 53% 10% 
90,470 |Not available 18% 
180 21 7% 
121,049 9% 9 
13,200 20% 7 
10,000 54% 4 
74,083 24% 6 
,940 43% 33 
127,952 63% 45% 
9,160 61% 48 
40,512 16% 6 
32,325 75% 20% 
19,931 19% 7 
67,195 50% 29 
22 633 36% 10% 
83,460 55 34% 
301,322 3336 15% 
63,250 6% 3% 
17,700 17% 16% 
45,100 10% 9% 
50, 5% 
180,163 10% 3 
8,8 114 96 
’ 48% 36% 
381,824 24% 14 
: 24% 9% 
113,833 35% 16 
il 51 7% 
' Not available} 14% 
Penick i 33,773 32% 23 
84% 
4 
17% 
34 
10 
28% 
24% 
7% 
13% 
29% 12% 
IN settee das wo acini etanecentarnig ance 46,382 |Not available} 40% 
WE BO Seb Sock becnwcéwccs saws 1,626,485 68% 44% 




















Plan Reported for Payment of Maturing Realty Guar- 
anteed issues—Reconstruction Finance Corpora- 
tion Said to Be Co-operating in Proposal—Will 
Stop Invocation of Eighteen Months’ Notice. 


From the New York “Journal of Commerce’”’ of April 6 
we take the following: 


A plan under which guaranteed mortgages will be paid off without delay, 
thereby avoiding further resort to the “eighteen months’ clause’ in cases 
where building owners cannot refund maturing liens, is being rapidly per- 
fected, it was stated in guaranteed mortgage circles here yesterday. The 
Reconstruction Finance Corporation will co-operate in the arrangement. 

As a result of the unsettled conditions prevailing in the real estate field, 
@ number of guaranteed mortgage companies have invoked this clause, 
which permits them for a year and a half to defer payment to the investor 
where the building owner himself has failed to pay off the maturing morc- 
Gage. 

See Revival of Demand. 


As a result of the plan, which will call for the use of funds of the Recon- 
struction Finance Corporation, marked improvement in conservative 
investment demand for guaranteed mortgages is anticipated. In turn 
greater demand for guaranteed mortgages will lend to greater availability 
of new mortgage money, it is said. 

About two weeks ago, it was stated, New York agents of the Reconstruc- 
tion Finance Corporation commenced a survey of the field. The Corpora- 
tion is now setting up a special department to consider applications from 
the guaranteed mortgage companies, it was stated. At the New York 
offices of the Reconstruction Finance Corporation no statement was issued, 
however. 

One of the guaranteed mortgage companies, the Prudence Co., sepa- 
rately filed an application for a loan with the Reconstruction Finance Cor- 
poration. A statement announcing the application, the proceeds of which 
were reported to have been used to meet maturities, has been issued by 
the company. ‘In order to increase its facilities for supplying funds to 
its clients in need of refinancing conservative mortgages, as well as to pre- 
serve the high public regard for the safety of guaranteed first mortgage 





investments,’ it was said, ‘‘the Prudence Co., Inc., has obtained the co- 
operation of the United States Government through the Reconstruction 
Finance Corporation."’ 

Deny Report of ‘*Pooi.” 


Reports circulated yesterday that the resources of the guaranteed mort- 
gage companies would be ‘‘pooled”’ were denied by spokesmen for the strong 
companies. Such action, it was pointed out, would not be acceptable to 
the stronger companies. 

Plans are being worked out, however, it was said, under which the 
Reconstruction Finance Cirporation would set aside a specific sum which 
would be devoted to advances to the mortgage companies. These funds 
would be loaned on the security of maturing mortgages which owners 
cannot pay immediately, or other collateral. The mortgage companies 
then would be enabled to meet maturing mortgages without delay in virtu- 
ally ail cases, and under such conditions would be able to issue new mort- 
gages with greater freedom. 








Prohibition Repeal Urged by New York State Chamber 
Committee. 


Immediate modification or repeal of the 18th amendment 
to permit state control of alcoholic beverages is urged by 
the Executive Committee of the Chamber of Commerce of 
the State of New York in a report presented to the Chamber 
on April 7. James S. McCulloh, Chairman of the Committee, 
moved the adoption of the report. 

This is the second time that the prohibition question has 
come before the Chamber. On October 4 1923 the Chamber 
adopted resolutions recommending to Congress “that the 
Volstead act should be revised and modified so as to con- 
form more nearly with public sentiment and on lines that 
are more reasonable, just and practicable.” 

The report of the Executive Committee presented to the 
Chamber on April 7 is based on an exhaustive study of the 
whole question of prohibition by a sub-committee. The 
results of this study, together with references, form a 
pamphlet of about 100 pages of closely printed matter 
which are made an appendix to the full Committee’s report. 

The appendix in its preface says, in part: 


“Obviously, the tremendous increase in crime, the exactions of gangs 
and racketeers from legitimate trade, the congestion in our courts from 
prohibition cases, much of the malfeasance of officials in municipal, 
State and Federal governments, political bribery in general, and increased 
taxation are a serious detriment to legitimate business. Furthermore, the 
nationwide discussion in the newspapers, in politics and society in general 
of the prohibition problem keeps in the background other more con- 
structive subjects. The evil ramifications of this ill-conceived law are 
so great that their enumeration and detailed description would require 
volumes. 

“The foul mess produced by our prohibition laws could hardly have been 
dreamed of when these laws were enacted even by their most bitter 
opponents.” 


The resolution offered by the Executive Committee at 
the Chamber’s meeting this week emphasized that the 
Chamber is firmly opposed to a return of the licensed 
saloon and expresses the belief that legislation can be 
framed to effectively prevent its return. 

The report of Mr. McCulloh’s committee says in part: 


“Few, if any, deny that Prohibition has not had certain benefits. But 
as conditions exist to-day the benefits are of very minor importance, and 
the evidence against Prohibition, when taken in toto, is, in the opinion of 
your Conrmittee, quite sufficient to show its failure. 

“The experience of the United States is similar to that in other countries 
where laws to prohibit the use of intoxicating beverages have been enacted. 
There, also, all such laws have been found a serious mistake, and have 
accordingly been abrogated. Experience showed Prohibition produced more 
evil than good irrespective of whether drinking was greater or less than 
in pre-prohibition days. 

“Furthermore, in all countries it has been found that legislation establish- 
ing prohibition at once resulted in the disbandment of temperance cam- 
paigns. The advocates of temperance as well as the Government con- 
centrated upon law enforcement. Educational propaganda ceased, and 
the entire discussion of intoxicating beverages was devoted to fines, jails 
and enforcement affairs. History invariably shows that the best interests 
of mankind can be attained in matters of this kind by patient preaching 
and education. By this method alone can important progress be made 
towards temperance. 

‘‘Many are fearful that a repeal of the Eighteenth Amendment will bring 
back the saloon. It should be borne in mind, however, that we now have the 
speakeasy. The reserch expert of the Wickersham Commission in an 
article in Current History, 1931, states that there are three epeakeasies 
for every saloon before Prohibition. Your Committee believes that the 
speakeasies are more harmful than the saloons; but it does not approve 
of the reopening of saloons. Insofar as our knowledge extends, no 
substantial number on either side of the controversy favors this, not even 
the former financial backers of brewery plants. It is the belief of your 
Committee that Congress and the Legislatures, by the light of the vast 
experience of Canada, Sweden and many other countries, can easily solve 
the problem of distributing alcoholic beverages in a way satisfactory to 
the great majority of citizens. 

“It has been contended that our economic welfare should not be con- 
sidered in weighing the merits of prohibition. Nevertheless, the advocates 
of the 18th Amendment have all along laid tremendous stress on its 
economic advantages. But the fact should not be lost sight of that economic 
blunders can cause as much misery as intemperance. 

“Probably the most important economic question is the tax revenue 
obtainable from alcoholic beverages, if the 18th Amendment were repealed. 
This cannot under existing conditions of prohibition, be accurately esti- 
mated. It has always been recognized that taxes on tobacco, as the then 
Secretary of the Treasury, Andrew W. Mellon, stated last year, | are a 
‘very dependable and important source of government revenue.’ The 
same is true of alcoholic beverages, as is shown by long experience in thie 
and other countries. An examination of their national finances reveals 
that most countries collect from 15% to 20% of all revenue from such 
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beverages. This has occured in the face of a substantial deduction of 30% 
to 50% in recent years in the consumption of hard liquors. 

“In England, in 1930, the revenue was £129,427,014 ($629,856,544), 
which equalled over 19% of the total revenue. This sum was collected 
fronr a population of approximately 45,000,000. 

“17 states in this country, with a population of 60,204,769, do not have 
any form of state prohibition. It is probably a conservative estimate 
that a revenue of $840,000,000 might be collected from these states 
alone. As evidence of this is the fact that Great Britain in 1929 had a 
per capita consumption of only 0.28 imperial gallons of hard liquor, and 
16.42 gallons of beer, which compares with a per capita consumption in 
the United States in 1916 of 1.85 gallons of hard liquor, and 17.59 
gallons of malt liquors. 

“All foreign countries have made decided advances in the rate of 
taxation of alcoholic beverages, which is obvious from the mere fact that 
the revenue obtained has remained comparatively constant in the face 
of a decided reduction in per capita consumption. As all forms of 
taxation have been advanced materially in recent years everywhere, it 
would be reasonable and proper to raise, substantially beyond pre-pro- 
hibition days, Federal, state and local taxes on alcoholic beverages. 

“In view of the various considerations herein outlined, and the ex- 
tensive evidence detracting from the merits of prohibition as set forth in 
the Appendix, your Committee with deep regret, is forced to conclude 
that prohibition is an idealism impossible of realization.” 








Secretary of State Stimson in Letter to Senator Bing- 

p24, ham, Says Withdrawal of United States Sovereign- 
ity from Philippines Would Have Unsettling Effect 
, in Far East. 


Prior to the action of the House of Representatives in 
passing, on April 4, the Hare bill granting independence to 
the Philippine Islands, a letter addressed by Secretary of 
State Stimson to Senator Bingham, in which was voiced 
opposition to bills proposing independence to the Philippines 
was made public. Although made available only this week 
the letter bears date Feb. 15. Secretary Stimson declares 
that “at present or within any definite future, withdrawal 
of merican sovereignty from the Philippines and the termi- 
nation of American responsibility in and for the islands 
would . . . inevitably have an unsettling effect in the 
relations to political thought of the various races or nations 
in the Far East and relation to the contacts of those races 
or nations among themselves and with the rest of the 
world.” “It would not,” he adds, “be in the interest of 
world peace, but to the contrary. It would not be to the 
political, economic, social or moral advantage of the United 
States or to that of the people of the Philippine Islands or 
to that of any other country or people. It would throw 
additional burdens upon the stability of practically all other 
governments in that vicinity; and it would render more 
difficult the safeguarding of our own interests both in the 
Far East and throughout the world.” ‘The letter of Secre- 
tary Stimson was given out by Representative Robert L. 
Bacon (Rep.), of New York, with the concurrence of Sen- 
ator Bingham. The letter follows: 

Feb. 15 1932. 
The Hon. Hiram Bingham, 
United States Senate. 

Dear Senator Bingham: I have received your letter of Feb. 9 inviting 
me to appear before an executive session of the Committee on Territories 
and Insular Affairs in order to give my views on the subject of the bills 
now pending before your Committee relating to Philippine independence. 

The Secretary of War, whose Department exercises jurisdiction over the 
affairs of the Philippine Islands, has already laid his views before your 
Committee, and it is unnecessary for me to add to what he has said in 
many particulars. 

I can, however, give you ny views on the effect which the present move- 
ment for immediate independence in the Philippines, both in and out of 
Congress, is having upon our foreign relations. That is a matter within my 
jurisdiction, and as the stress of my other duties makes it very difficult 
for me to appear before you in person, I will take the liberty of submitting 
them in this letter. 

Undoubtedly the outstanding development, for good or ill, in the foreign 
relations of the United States during the remainder of this century will be 
that of our relations with the countries on the Western side of the 
Pacific Ocean. The opening of the Panama Canal revolutionized the con- 
ditions of our trade with them, and during the 10 years succeeding the 
Great War that trade more than quadrupled—greatly exceeding the rate 
of the growth of our trade in any other quarter of the world. Whether 
we yet realize it or not, we are already a great Pacific Power, and as 
ie a sustain a constantly increasing interest in the affairs of the 

cific. 

By a fortunate coincidence with this development, the United States 
had, on the opening of the century, responded to an opportunity and 
assumed a responsibility in the Far East by our entry into the Philippine 
Ielands. Under enlightened leadership we framed our policy along no 
selfish lines of colonial domination, but from the beginning undertook 
the courageous experiment of trying to establish among an Oriental people 
the practices of Western economic and social development and the prin- 
ciples of political democracy. 

Thirty years ago the experiment was scoffed at as chimerical by the 
colonial powers of Europe. To-day its success meets with their profound 
surprise and respect. Under American guidance the Malay population of 
the archipelago have in 80 years made a progress in achieving a uniform 
language, a Western system of education, a hitherto unknown national 
feeling, and American methods of government which is extremely satis- 
factory. The Philippines to-day represent an islet of growing Western 
development and thought surrounded by an ocean of Orientalism. They 
are the interpreters of American idealism to the Far East. They are on 
the way to become the base of our economic civilization in that hemisphere. 


Philippine Islands a Physical Base for American Influence in Far East. 


The Philippine Islands have thus become a physical base for American 
inf!uence—political, economic and social—in the Far East. There we 





demonstrate before the eyes of all Far Eastern peoples and of all govern- 
ments which exercise authority or influence in the Far East, American 
ideas, ideals and methods. We show, and they see, how we organize, and 
maintain, and administer agencies of government, agencies for establishing 
and preserving order, agencies for the peaceful solution of the problems 
of human contact, agencies for regulating, for adjusting, for safeguarding, 
and for promoting the interests and welfare of the individuals, the groups, 
and the whole people who make up a commonwealth. 

This progress, however, has depended upon two things: first, the American 
leadership and guidance which has been constantly and intelligently exer- 
cised and without which this progress would have been impossible; and, 
second, the material assistance of a free market with the United States. 
If these two agencies should be at present withdrawn, it is the practically 
unanimous consensus of all responsible observers that economic chaos and 
political and social anarchy would result, followed ultimately by domina- 
tion of the Philippines by some foreign power, probably either China 
or Japan. 

It needs no imagination to grasp the effect which such a result would 
have upon the moral prestige and material influence of the United States 
in the Far East. To every foreign eye, it would be a demonstration of 
selfish cowardice and futility on our part. No matter under what verbal 
professions the act of withdrawal were clothed, to the realist observers 
of that part of the world it would inevitably assume the aspects of aban- 
donment of the wards we had undertaken to protect. In the Orient, far 
more even than in the Occident, prestige is the measuring rod of success. 
Such a change would be an irreparable blow to American influence. 


Unsettling Effect of Withdrawal of American Sovereignty. 


Again, our presence in the Philippine Islands has already contributed 
to the deevlopment of a new base of political equilibrium throughout the 
area of the Western Pacific and Eastern Asia. At present, or within any 
definite future, withdrawal of American severeignty from the Philippines 
and the termination of American responsibility in and for the islands would 
profoundly disturb that equilibrium. It would inevitably have an unsettling 
effect in the relations to political thought of the various races, or nations, 
in the Far East, and in relation to the contacts of those races, or nations, 
among themselves and with the rest of the world. 

It would not be in the interest of world peace, but to the contrary. It 
would not be to the political, economic, social, or moral advantage of the 
United States or to that of the people of the Philippine Islands, or that 
of any other country or people. It would throw additional burdens upon 
the stability of practically all other governments in that vicinity; and it 
would render more difficult the safeguarding of our own interests both 
in the Far East and throughout the world. 

Every consideration which I have enumerated in this letter applies with 
tenfold force at the present moment, when the state of affairs in the Far 
East is chaotic; when every element of stability is threatened, and when 
out of the Orient may again come one of those historic movements which 
will disturb the whole earth. Agitation of a change in the status of the 
Philippine Islands at this moment can only inflame most dangerous 
possibilities. 

Finally, it is proper to say that I am not advocating a repudiation of 
any pledges which may have been given to the Filipinos as to their ulti- 
mate status being depended on their own free will. For as Governor- 
General, during my residence in the islands, I formed the sincere convic- 
tion that, given the requisite patient, disinterested and intelligent effort 
by the representatives of this country, a solution of the Philippine problem 
could ultimately be achieved with the full consent of the Filipino people, 
which would not only satisfy their aspirations for self-government, but 
honorably and justly safeguard the interests of the United States both at 
home and in the Far East. 

Very sincerely yours, 
HENRY L. STIMSON. 








Governor Roosevelt of New York Signs Bill Creating 
State Banking Board of Nine Members. 


On March 7 Gov. Franklin D. Roosevelt of New York 
signed the bill passed by the State Legislature creating a 
banking board of nine members, of which the State Super- 
intendent of Banks is to be the Chairman and executive 
head. The bill was sponsored by the Cheney Banking 
Committee. Items regarding the passage of the bill by the 
Legislature appeared in these columns Jan. 16 page 432; 
Feb.6 page 963; Feb. 13, page 1145, and Feb. 27, page 1487. 
In signing the bill on March 7 Gov. Roosevelt issued a 
memorandum on which he said that he approved it ‘‘in the 
belief that its possible merits outweigh its possible dangers.’’ 
The Governor’s statement follows: 


I approve this bill in the belief that its possible merits outweigh its 
possible dangers. Among the objections are that, to a limited degree, 
it violates the fundamental that representatives of objects of governmental 
regulation should not do the regulating. This is answered by the fact 
that only a minority of the proposed banking board must have had some 
form of banking experience, and by the general theory that the banking 
board is to act primarily in only an advisory capacity, and not at all in 
an executive or an administrative capacity. 

Tt is objected that the members with banking experience can, by vir- 
tue of the two-thirds vote provision, block progressive and adequate rules 
governing the conduct of banks; but it is equally true that the other mem- 
bers who have no banking experience can, by the same two-thirds vote 
rule, block an improper effort to subject the board to mere bank control. 

I call attention also to the fact that the Governor does not have to 
appoint any persons recommended to him by banks, and that the mem- 
bers of the board can be removed at any time by the Governor. 

In the last analysis, this board is intended to exercise advisory func- 
tions and, as such, with complete flexibility, it should be a great assistance 
to the Superintendent of Banks and his staff. In this spirit the board 
should organize and function. 

If, in operation, the board does not so function—and if in any way it 
becomes a hindrance to the proper supervision of banks and the proper 
safeguarding of depositors—in that event this new law should be promptly 
repealed. 

Therefore, in signing it, I express the hope that the actual results will 
measure up to our expectations. 


The following is the bill as enacted into law; the matter 
in italics is new, the matter in brackets is the old law to 
be eliminated. 
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An Act to Amend the Banking Law, in Relation to the Creation of a Banking 
Board and to Defining Iis Powers and Duties. 


The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Chapter 369 of the laws of 1914, entitled “‘An Act in relation 
to banking corporations, and individuals, partnerships, unincorporated 
associations and corporations under the supervision of the Banking De- 
partment, constituting Chapter 2 of the consolidated laws,’’ is hereby 
amended by inserting therein two new sections, to be Sections 10a and 10b, 
to read as follows: 

Sec. 10-a. Banking Board.—There shail be in the Banking Department a 
Banking Board which shall consist of nine members. The Superintendent of 
Banks shall be a member of the Board and its Chairman and executive head. 
The remaining eight members shall be appointed by the Governor by and with 
the advice and consent of the Senate, and any of them may be removed from 
office by the Governor whenever in his judgment the public interest may require. 
In case of such removal the Governor shall file with the Department of State a 
statement of the cause of such removal. Two members shall be designated by 
the Governor to serve until March 1 1933, and three members until March 1 
1934, and three members until March 1 1935, and thereafter each member so 
appointed shail serve for a term of three years and until his successor has been 
appointed and qualified, and in case of a vacancy for any reason in the office 
of any such member the Governor by and with the advice and consent of the 
Senate shall appoint a member to fill the unexpired term of such vacant office. 

Of the cight members appointed, four shall have had banking experience, 
and of these four there shal be one member whose banking experience shall 
have been gained in group one, one in group two, one in group three, and one 
in group four, of the banking groups hereinafter established. Of the originat 
eight members, the four specified to have had banking experience shall not be 
appointed by the Governor until after the Superintendent of Banks shall have 
submitted to him for his consideration a list of the names of those who have 
been selected as hereinafter provided by the several banking groups as their 
candidates for membership to the Banking Board to represent such groups. 
All State banks, trust companies and savings banks shall be divided into the 
following groups, and each group shall be entitled to select one candidate for 
membership to the Banking Board. Group one shall consist of all State banks 
and trust companies located in the City of New York and having total resources 
(as shown by the last call reports received by the Superintendent) of 150 million 
dollars or more. Group two shall consist of all State banks and trust companies 
Jocated in the first, second, third, fourth, fifth, sixth or ninth judicial districts, 
other than banks or trust companies in group onel.Group three shall consist 
of all banks and trust companies located in the seventh and eighth judicial 
districts. Group four shall consist of all savings banks located in the State of 
New York. Within ten days after this section takes effect the Superintendent 
of Banks shall give written notice to each corporation entitled to vote for a 
candidate for membership to the Banking Board, to nominate a person to be 
such candidate. All nominations must be received at the office of the Super- 
intendent within 15 days after the mailing of such notice. Immediately 
after the last day for the receipt of nominations, the Superintendent of Banks 
shall classify the nominees as to groups of corporations by which they have 
been nominated and shall mail to each corporation of each group a list of the 
persons nominated by such group indicating by whom nominated. Such 
elector corporation shall, within 15 days after such mailing of said list, certify 
to the Superintendent of Banks its first, second and third choice for candidate 
Jor membership to the Banking Board upon a ballot furnished by the Super- 
intendent. No elector shall vote more than one choice for any one candidate. 
All ballots for the nomination and selection of candidates shall be accompanied 
by a certificate by the Secretary of the elector corporation that the person casting 
such ballot has been duly authorized so to do by the board of directors of such 
elector. Immediately afier the last day for receiving such ballots the Super- 
intendent shall count the votes and ascertain the first, second and third choices 
of each group. Any candidate having a majority of all votes cast as first 
choice shall be declared to be selected. If no candidate have a majority of all 
the votes cast for first choice, then there shall be added together the votes cast by 
the electors for such candidates for second choice and the votes cast for the 
several candidates as first choice. If any candidate then hate a majority of 
the electors voting, by adding together the first and second choices, he shall be 
declared selected, If no candidate have a majority of electors voting when the 
first and second choices shall have been added then the votes cast for third 
choice shall be added to the votes cast for the first and second choice, and the 
candidate than having the highest number of votes shall be declared selected. 
The Superintendent shall immediately submit to the Governor a list of the 
names of the selected candidates and the groups by which selected, and at the 
same time post a copy thereof upon the bulletin board in his office. The 
Banking Board after its original appointment shall make rules to regulate 
the method of selecting candidates for consideration by the Governor to fill 
@ vacancy in the office of any of the four members herein specified to have 
banking experience. The members of the Banking Board shall receive no salary 
but their expenses incurred in attending meetings shall be paid out of the 
State Treasury, on certificate of the Superintendent of Banks, upon the audit 
and warrant of the Comptroller. The Banking Board shall hold its regular 
meetings at such times and places as shall be fized by the Board. The Board 
shall meet at any time on call by the Superintendent of Banks upon two days 
notice. The Superintendent shali call a meeting upon two days notice upon 
the written request of any two members of the Board. The Board may by 
resolution provide for a shorter notice of meeting by telegraph, telephone or 
otherwise. The Banking Board shall keep a record of all its proceedings, and 
shall elect a Secretary and such other officers as it deems necessary. For the 
purpose of considering questions before it, the Board shall have access to all 
the books and papers in the Department including all reports and confidential 
communications, and the members of the Board shall treat such communications 
as confidential. 

Sec. 10-b. Powers of the Banking Board.—The Banking Board shall have 
power, by a two-thirds vote of all its members, to make, alter and amend rules 
and regulaticns not inconsistent with law which shal be complied with and 
enforced by the Superintendent and the employees of the Depariment, for the 
following purposes; 

(1) For regulating the method and standards to be used in making the 
examinations mentioned in Section 39, and for the valuation of the assets 
of any persons or corporations subject .o the provisions of this chapter. 

(2) For defining what is an unsafe manner of conducting the business of 
the corporations and persons to which this chapter is applicable. 

(3) For defining what is, for such corporations and persons a safe or unsafe 
condition for transacting business. 

(4) For establishing safe and sound methods of banking throughout the 
State, and safeguarding the interests of depositors and stockholders generally 
in times of emergency. The Banking Board shall consider and make recom- 
mendations upon any matter which the Superintendent may submit to it for 
recommendations, and pass upon and determine any matter which he shall 
submit to it for determination. It shall submit to the Superintendent any 
amendments to this chapter which it deems desirable. 

Sec. 2. Section 23 of such chapter is hereby amended to read as follows: 

Sec. 23. Investigation, by Supereintendent of Proposed Corporation, 





Private Banker or Personal Loan Broker; Refusal or Approval; Filing 
Certificate.—When any such certificate shall have been filed for examina- 
tion, the Superintendent shall thereupon ascertain from the best sources 
of information at his command, and by such investigation as he may deem 
necessary, Whether the character, responsibility and general fitness of the 
person or persons named in such certificate are such as to command con- 
fidence and warrant belief that the business of the proposed corporation, 
private banker or personal loan broker will be honestly and efficiently 
conducted in accordance with the intent and purpose of this chapter, and 
whether the public convenience and advantage will be promoted by allowing 
such proposed corporation, private banker or personal loan broker to engage 
or continue in business. In the case of a private banker who has not 
submitted with his certificate the affidavit specified in Section 160 of this 
chapter or whose affidavit has been refused by the Superintendent as pro- 
vided in Section 25 of this article, the Superintendent shall also ascertain 
in like manner whether the facts stated in such certificate are true. In 
the case of a proposed savings bank the Superintendent sha!l also ascer- 
tain in like manner whether greater convenience of access to a savings bank 
will be afforded to any considerable number of depositors by opening a 
savings bank in the place designated in the certificate, whether the density 
of the population in the neighborhood of such place and in the surrounding 
country affords a reasonable promise of adequate support for the pro- 
posed savings bank, and whether the contributions to the initial guaranty 
fund and expense fund have been paid in cash. After the Superintendent 
shall have satisfied himself by such investigation [whether ] ‘hat it is not 
expedient and desirable to permit such proposed corporation, private 
banker or personal loan broker to engage or continue in business, he shall 
within 60 days after the date of the filing of such certificate for examination, 
endorse upon each of the duplicates thereof over his official signature the 
word [“approved”’ or the word ] “refused,”” with the date of such en- 
dorsement[. In case of refusal ], and he shall forthwith return one of the 
duplicates, so endorsed, to the proposed incorporators, private banker or 
personal loan broker from whom such certificate was received. In case 
the Superintendent shall have satisficd himself by such investigation that it ts 
expedient and desirable to permit such proposed corporation, private banker 
or personal loan broker to engage or continue in business he shall submit to the 
Banking Board at its next regular meeting such certificate fot examination 
and all other papers and correspondence, together with the results of his in- 
vestigation and his recommendation in the matter, and the banking Board 
after consideration shall vote for approval or refusal. If the Board vote for 
approval, the Superintendent shall if he is still satisfied that it is expedient 
and desirable to permit such proposed corporation, private banker or personal 
loan broker to engage or continue in business, endorse upon each of the duplicates 
of such certificate over his official signature the word ‘‘approved” with the 
date of such endorsement. In case the Superintendent is not satisfied that 
it is expedient and desirable to permit such proposed corporation, private 
banker or personal loan broker to engage or continue in business, or in case 
the Banking Board votes for refusal, the Superintendent shall forthwith return 
one of the duplicates, endorsed ‘‘refused’’ with the date of such endorsement 
to the proposed incorporators, private banker or personal loan broker from whom 
such certificale was received. In case of approval he shall forthwith give 
notice thereof to the proposed incorporators, private banker or personal 
loan broker and file one of the duplicate certificates in his own office and the 
other in the office of the Clerk of the county in which is located the place 
of business of such proposed corporation, private banker or personal loan 
broker. 
Sec. 3. This Act shall take effect immediately. 








Gov. Roosevelt of New York Signs Farm Credit Bills. 


Four important measures, dealing with agricultural 
credits, were signed on March 17 by Governor Franklin D. 
Roosevelt of New York upon recommendation of Henry 
Morgenthau, Jr., Chairman of the Governor's Agricultural 
Advisory Commission. A dispatch from Albany, March 17, 
to the New York “Times” said: 


Generally speaking, the bills will open the way for farmers to obtain 
credits through the Federal Intermediate Credit Bank at Springfield, Mass., 
to finance them for seed, fertilizer and other crop production purposes. 

The Governor, in a memorandum filed with the new laws, said, in part: 

“Of the four bills, one will permit banks to purchase stock in agricultural 
credit corporations to discount farmers’ notes and rediscount them with the 
Federal Intermediate Credit Bank; the second will permit the formation 
of agricultural credit corporations for the same purpose under the general 
corporations law; the third will permit the formation of co-operative credit 
corporations for the same purpose, and the fourth will permit existing 
co-operative organizations of producers to form similar credit corporations 
to accomplish the same end. 

“I believe the enactment of this legislation will help very materially 
to remedy a situation that threatened to paralyze the farming industry in 
some sections of the State and to ruin many individual farmers.” 








Report That W. C. Potter Named to Represent New 
York City Banks on Newly Created State Bank 
Commission. 


According to the New York “Journal of Commerce’’ of 
March 22, William C. Potter, head of the Guaranty Trust 
Co. of New York, will be named to represent the large New 
York City banks on the State Banking Commission which 
was created by Legislature in Albany during the winter 
session. No final confirmation of the report was received, 
said the paper quoted, which added: 

Stewart Baker, President of the New York State Bankers Association. 
appointed two committees to nominate representative banks in the western 
part of the State and banks in the eastern section, including smaller banks 
in New York City. 

The following committee was named to suggest nominees for the western 
State banks: 

Lewis G. Harriman, President of the M. & T. Trust Co., Buffalo; Fred 
J. Coe, President of the Power City Trust Co., Niagara Falls, N. Y.: 
Raymond F. Leiner, Vice-President of the Lincoln Alliance Bank & Trust 
Co., Rochester, N. Y.; ©. J. Neibank, Vice-President of Jamestown 
Jamestown, N. Y., and George B. Booth Jr., President of the First Trust 
Co., Wellsville, N. Y. 

This committee at a recent meeting suggested the following nominees 
for the State Bank Board: Raymond N. Ball, President of the Lincoln 
Alliance Bank & Trust Co., Rochester. 
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Walter W. Schneckenburger, Vice-President Marine Trust Co., Buffalo, 
and Perry E. Wurst, Exec. Vice-President, M. & T. Trust Co., Buffalo. 

The following is the committee representing the eastern State banks 
and the smaller New York City banks: 

Chairman, C. R. Dewey, Vice-Chairman of the First Citizens Bank & 
Trust Co., Utica, N. Y.; J. 8. Clute, President of the Manufacturers Bank, 
Cohoes, N. Y.; B. A. Grey, President of the Northern New York Trust 
Co., Watertown, N. Y.; Theodore Hertzler, President of the Fifth Avenue 
Bank, New York City, and A. H. Treman, President Ithaca Trust Co., 
Ithaca, N. Y. 

This group has nominated Harry P. Gould, Chairman of the Lewis 
County Trust Co., Lowville, N. Y.; George Overocker, President of the 
Poughkeepsie Trust Co., Poughkeepsie, N. Y., and former Deputy Super- 
intendent of Banks of New York State, and Fred W. Swan, President of 
the Chemung Canal] Trust Co., Elmira, N. Y. 








Bill Signed by Gov. Roosevelt of New York Permitting 
Savings Banks to Invest in Bonds of Natural Gas 
Distributing Corporations Approved by Wood, 
Struthers & Co.—Viewed as Step Forward. 


One of the most important new bills just passed by both 
Houses of the New York Legislature, and signed on March 
18 by Governor Franklin D. Roosevelt, is the “natural gas” 
amendment to the New York banking law, as sponsored by 
F. V. Henshaw, of Wood, Struthers & Co., which permits 
the savings banks of the State to invest in the bonds of 
corporations supplying natural gas if purchased from 
another corporation, this to insure that bonds are not 
secured, partly or wholly, by pledge of natural gas prop- 
erties. A statement issued by Wood, Struthers & Co. says: 


This amendment, drafted in 1930 at the request of the Savings Banks 
Association of the State of New York, consists of a very simple modifica- 
tion of the definition of gas and electric companies, made necessary because 
the former wording of the law did not carry out the intent of the framers 
in that its literal interpretation excluded bonds of gas companies that 
had found it desirable to purchase natural gas brought to them by the 
extension of pipe lines adequate to furnish a supply of this excellent fuel. 

The old Jaw not only limited new investments which savings banks could 
make in the gas industry to the issues of those companies supplying 
artificial gas, but threatened the remroval of a number of excellent bonds, 
already legal investments, as a result of the constantly extending use of 
natural gas in mixture with artificial gas by companies formerly furnishing 
artificial gas only. 

Consequently the “natural gas’”” amendment was designed with a two-fold 
purpose of retaining on the legal list those bonds that were or might 
otherwise be in danger of losing their legal position; and to permit certain 
companies, which already were purchasing and distributing natural gas 
in substitution of or in mixture with artificial gas, to come within the 
field of legality, provided they meet other requirements of the law. 

Important bonds already on the legal list that were in danger of being 
removed therefrom for the foregoing reason are those of: People’s Gas 
Light & Coke Co., Public Service Electric & Gas Oo., and Consolidated Gas, 
Electric Light, Heat & Power, of Baltimore. 

Bonds that might become eligible for legality, but which have hitherto 
received no consideration for the reason above stated, are those of: Pacific 
Gas & Electric Co., Los Angeles Gas & Electric Co., Dayton Power & Light 
Co., and Cincinnati Gas & Electric Co. 

As the possible loss of sound investmrents from the legal list on a 
technicality was imminent, this amendment, which also may give the 
benefit of several excellent additions, is of considerable importance to 
havings banks and trustees in the State of New York. 

The amendment is one of those steps forward which from time to time 
are made necessary by changing conditions, and consists simply of an 
insertion in the first paragraph of Subdivision 12 of Section 239 of the 
New York Banking Law, after the words “artificial gas,’’ of the following: 
“or natural gas purchased from another corporation and supplied in sub- 
stitution for, or in mixture with, artificial gas.” 

Of the more than two billions of utility bonds which have become legal 
since March 1928, when the public utility amendment to the New York 
Banking Law was enacted, some $400,000,000 would be safeguarded by 
the “natural gas’” amendment. The list of legals could be still further 
increased by $448,000,000 by another proposed amendment that Mr. Hen- 
shaw has submitted to the Savings Banks Association of the State of 
New York, which would, under carefully drawn restrictions, admit certain 
collateral trust and debenture issues of the Bell Telephone System. 








Gov. Roosevelt of New York Signs Bill Increasing 
Taxes on Motor Trucks and Buses. 


On March 22 Governor Franklin D. Roosevelt signed the 
bill fer a 65% increase in the State tax on motor trucks and 
omnibuses. This is the measure which caused the dispute 
on the closing day of the Legislature, the Democratic mem- 
bers holding out against the Governor’s plan to impose a 
75% increase, said a dispatch from Albany on March 22 to 


the New York “Herald Tribune,” from which we also take 
the following: 


Technically the bill adds $6,720,000 to the State’s revenues, but it will 
expire March 1 1933, before the entire amount is collectible under its 
terms, unless renewed by the 1933 Legislature. The bill goes into effect 
July 1, this year, when the higher tax will be required on new registrations 
or re-registrations becoming due on and after that date. 

Governor Roosevelt’s original plan was to increase the truck and ’bus 
tax 100%, along with similar increases in the income and stock transfer 
taxes. This would have yielded approximately $12,000,000 in revenue. 
After a public hearing at which the 100% increase was vigorously opposed, 
the impost was reduced to 75% by the legislative leaders. Democratic 
members of both houses, backed by pressure from Tammany Hall, forced 
the still further reduction to 65% in the closing hours of the session. 

Completes Tax Rise Program. 

The Legislature reduced the Governor’s 100% gasoline tax increase to 
50%, by adding one instead of two cents a gallon to the present tax of two 
cents. The signing of the truck and omnibus tax bill to-day completed 
the program of tax increases, which are estimated at $110,720,000 in total 
increased revenues to meet the State’s deficits and balance the budget. 








Governor Roosevelt also signed three bills to prevent bootlegging in 


untaxed gasoline. The bills were sponsored by Senator Seabury C. Mastick, 
Republican, of Westchester, Chairman of the Tax Revision Commission. 
One imposes a $2 license fee on all filling stations, another requires the 
filing of a bond, and the third requires periodic reports to the State Tax 
Commission regarding all transactions. 


From the Albany account (March 22) to the New York 
“Times,” we take the following: 

According to estimates of the fiscal committees, the additional tax will 
yield $6,700,000 with which to mreet in part the heavy deficit in State 
income expected this year and will help to balance the budget. 


The new schedules are compared with those now prevailing in the fol- 
lowing table: . 


—License Tar— | —Ltcense Taz— 

Omnthuses. Present. New. | Omntbuses. Present. New. 
5 passengers.......-.- $1¥.00 $24.75/17 passengers...-.---.- $52.00 $85.00 
7 passengers.....-.-. 24.50 40.42|21 passengers...-----. 55.00 90.75 
8 passengers........- 30.50 50.23 | 23 passengers....-.-..- 61.50 101.40 
11 passengers......--- 43.00 70.95 | 27 passengers..-..----- 67.50 111.30 


For buses with a capacity of 30 passengers or more the present tax is $2 
extra for each passenger above 27. Under the new plan $3.20 will be 
levied for each. 

Electric Buses Raised 50%. 


For electric buses there will be a 50% increase over the present rates for 
all the classes listed. 

The bill exempts buses operating under franchises over fixed routes 
wholly within a city or cities where the holder of the franchise pays a 
percentage of the gross earnings. Without regard to the seating capacity, 
the State will levy an annual fee of $16.50 instead of $10 on such vehicles 
where they operate beyond city boundaries. 

Hearses and vehicles classified as light delivery vehicles of less than 
1,800 pounds unladen must pay $19.80 instead of $12, as at present. 
Such vehicles with an unladen weight of more than 1,800 pounds pay $1.24 
instead of 75 cents for each 100 pounds additional. 

For auto trucks weighing in excess of 1,800 pounds unladen, the new 
rate will be $132 as compared with $80 at present. 

A 50% increase is provided for trucks and vehicles operated wholly 
with electricity. This is to compensate the State for the loss of gaso- 
line tax. 

While the bill becomes operative on July 1, the new rate will apply this 
year only to new registrations. Normally, vehicles in the classes affected 
would be required to obtain new licenses on Jan. 1, but a moratorium was 
established so the new rates would not become payable until March 1. 








Gov. Roosevelt of New York Signs Bill to Continue Tax 
Relation Committee for Another Year. 


The signing by Governor Roosevelt of the bill providing 
for the continuation of the Tax Relation Commission for 
another year, and the providing of funds with which to 
continue the Commission’s studies designed to reduce the 
tax burden, is listed as one of the most important real 
estate measures put through the Legislature this year by 
J. Irving Walsh, President of the New York State Associa- 
tion of Real Estate Boards. This was noted in the New York 
“Evening Post” of March 19, which also said: 


Real estate boards and property owners all over the State are hopeful 
that the next Legislature will give serious consideration to the overburden 
of taxes now being borne by real estate and will enact some much-needed 
remedial legislation. 

Governor Roosevelt also signed the bill prohibiting the misrepresentation 
of the political or territorial description of real estate in advertising. 

A great number of amendments to the real property and tax laws are now 
awaiting the Governor’s signature. One provides for a combination form of 
bond and mortgage for simplifying the use of these documents and lessen 
the danger of misplacement. The amendment provides that members of the 
committee must have been engaged in the real estate business in the State 
for at least 10 years prior to their appointment. It also specifies the 
method of call and term of appointment. 

Only one of the bills designed to lower the cost of mortgage foreclosure 
met with favorable consideration, that being relative to service outside the 
State. The other bills of the series reducing the fees of referees and the 
number of publications met with organized opposition. 

Among other bills passed was one amending the penal law to prevent the 
removal, destruction or changing of a building or part of mortgaged realty 
with intention to defraud the mortgagee by depreciating the value of real 
property. 

“Of particular interest to the residents of the four counties of Long 
Island was the bill appropriating $75,000 for making engineering studies 
of highway links to connect the Southern State Parkway with Linden 
Boulevard; the Grand Central Parkway with Brooklyn by way of Inter- 
borough Parkway, and the Grand Central Parkway with the new Tri- 
Borough Bridge,” said George S. Horton, President of the Brooklyn Real 
Estate Board. 

“For the improvement of these important links the State is limited by 
the bill to a total expenditure of $5,000,000. The passage of this bill will 
provide Brooklyn with two badly needed connections to the important 
highways of Long Island.” 








Gov. Roosevelt of New York Signs Amendment to Bank- 
ing Statute—Bill Leaves Time of Two Annual 
Examinations to Superintendent’s Discretion. 


Governor Franklin D. Roosevelt of New York on March 16 
signed the Sargent bill clarifying the meaning of the pro- 
vision in the banking law requiring the Superintendent of 
Banks to examine every bank in the State “at least twice 
in each year.” An Albany dispatch, March 16, to the New 
York “Herald Tribune” said: 

Until the failure of the Bank of United States, the construction put 
upon this provision had been that the examinations might be mrade at any 
time during the year. Critics of Joseph A. Broderick, Superintendent of 
Banks, contended after the failure of the New York bank that he had been 
negligent in not causing an examination to be made of that bank and others 
once every six months. The amendment approved by the Governor to-day 


gives the Banking Superintendent discretion as to the dates on which he 
deems it proper that the two examinations should be made. 
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In approving the Sargent bill, the Governor said the construction that 
the examinations should be made once every six months “‘is unsound from 
the point of view of practical administration of the Banking Act, and also 
from the point of view of the intention of the original statute.’’ 








Gov. Roosevelt Signs Two Anti-Stock Fraud Bills to 
Strengthen New York Securities Law. 


The following, from Albany (United Press), is from the 
“Wall Street Journal” of March 18: 


Two bills passed by the Legislature, designed to strengthen the Martin 
Anti-Stock Fraud Law, have been signed by Governor Roosevelt. One of 
the bills amended the general business law by authorizing the Attorney- 
General to apply to courts for permanent injunctions prohibiting defendants 
in such actions from selling any securities issued or to be issued. 

The other measure amended the general business law by providing no 
person shall be excused from attending an inquiry of the Attorney-General 
and answering questions because witness fees or mileage were not paid, 
payment of such fee or mileage not to apply to those whose conduct is being 
investigated. 

The Governor also signed a bill amending the Agriculture and Markets 
Law for regulation of manufacture and sale of ice cream, iced milk or 
sherbert. 





New York State Income Tax—Deduction of State’s 
Share of Employees’ Tax by Withholding Agent or 
Employer. 

The new law of New York State increasing rates of tax 
upon income for 1931 and 1932 does not affect a withholding 
agent, or employer who deducts the State’s share of an em- 
ployee’s income tax, as to the amount to be deducted and 
withheld for 1931, according to a ruling of the State Tax 
Commission made public April 1 by Thomas M. Lynch, 
President. The difference between the amount withheld and 
the tax due under the new rates will be collected direct from 
the employee. This ruling affects only non-residents of New 
York who receive income here. The announcement by the 
Tax Commission further says: 


Last September personal income tax rates were jumped from 1, 2 and 
3% to 1%, 3 and 4%%, respectively, and the Commission ruled that 
employers or withholding agents would deduct the increased amounts 
from employee's salaries or wages, providing the employee was in service 
after Sept. 23 1931. If he or she had left prior to that date the amount 
withheld was to be at the old rate. 

The second jump in the tax rates was made by the Legislature this 
winter and the law became effective March 1. The new rates are 2% 
on the first $10,000 of net income, 4% on the next $40,000 and 6% on 


all net income above $50,000. The question arose as to the effect on | 


withholding agents and employees. Employers had already paid salaries 
and wages for 1931 and had deducted at the rates effective in September. 
The Commission decided that the amount due because of increased rate 
on 1931 incomes could not be taken out of income now being paid for 
services performed in 1932, unless it was by mutual agreement between 
employer and employee. 

Therefore deduction was to be made at the rates effective last Fall if 
the employee was working after that period. 

The ruling made public to-day states that deducting and withholding 
must be made at the new increased rates for 1932, except in the case o 
employees who left the service of a withholding agent prior to March 1 1932 








United States Tariff Commission Submits to Senate 
Report on Copra, Whale Oil and Certain Vegetable 
Oils. 


It was announced March 24 that the U. 8S. Tariff Com- 


mission has submitted to Congress a report in accordance | 


with provisions of Senate Resolution No. 323, 71st Congress, 
which reads as follows: 


Resolved, That the United States Tariff Commission is hereby instructed 
and directed to prepare and submit to Congress a detailed study of the 
costs of production and of transportation to the principal consuming mar- 
kets of the United States of the following commodities, namely: Coconut 
oil and copra from the Philippine Islands and other principal producing 
regions, palm oil, palm-kernel oil, whale oil, rapeseed oil, perilla oil, and 
sesame oil. Also a statement of the principal uses of these oils in the 
United States and of the kinds and amounts of domestic oils and fats 
replaced in domestic industry by such imports. 


As to its report the commission says: 


The report presents a survey of world production and world trade in 
the oils named and in the other important animal and vegetable oils. 
The position of the United States with respect to these oils, collectively 
and individually, has been analyzed. Following the division indicated 
in the resolution the report then deals with the cost of the oils named, 
including transportation to the principal consuming markets. 


producing the raw material, the invoice prices of imported oils have been 
used as best available evidence of such costs. 


The uses of the several oils named in the resolution, and of important | 


domestic oils with which they compete, are treated at length. This in- 
volves an analysis of their consumption in the soap, lard compound, mar- 
garine, and other manufacturing industries. 

The report points out that no definite quantitative statement can be 
made regarding the ‘‘kinds and amounts of domestic oils and fats replaced 
in domestic industry by such imports.’’ Two major sections of the report, 
however, deal with facts bearing on this question of replacement. One 
of these relates to the interchangeability of the several kinds of oils and 
fats in different uses from the technical standpoint—that is, from the 
standpoint of the chemical and physical characteristics of the several 
oils and of the products derived from them. The second analysis covers 
the economic factors involved, such as relative costs, prices, supply and 
demand. The report includes a discussion of the degree to which imported 
oils might be replaced by a reduction of the exports of domestic oils 


Inasmuch , 
as the principal item in the cost of the several vegetable oils named in | 
the resolution consists of the cost of producing the raw material, and | 
inasmuch as the Commission found it impracticable to ascertain the cost of | 


and fats, including lard, and a discussion of the quantitative limitations 
surrounding the potential increase in production of domestic oils and fate 
to replace imports. 

The importance of this investigation is indicated by the magnitude of 
the consumption of oils and fats in the United States. 

The Senate resolution named six imported vegetable oils together with 
copra, the raw material fronr which cocoanut oil is produced, and whale oil. 
The total consumption of the oils named, including the cocoanut oil 
derived from imported copra, in the United States during 1929 was more 
than one billion pounds, the most important items being cocoanut oil, 
662 million pounds; palm oil, 231 million pounds; and palm-kernel oil, 
84 million pounds. The investigation covers not merely these specified 
foreign oils but also others of less importance, as well as the domestic 
oils and fats with which the foreign products compete. Thus there is a 
discussion of the relation of imported oils to butter, the consumption of 
which is more than two billion pounds, and to lard, of which about one 
and three-quarter billion pounds are consumed. The other principal 
domestic oils discussed are cottonseed oil, with consumption in 1929 of 
about 1,580 million pounds (including foots); oleo oil and related edible 
animal fats, 124 million pounds; inedible. tallow and animal greases, 840 
million pounds; corn oil, 138 million pounds; and peanut oil, 17 million 
pounds. There is also a discussion of the possibility of increased production 
of soy-bean, sunflower-seed, and other vegetable oils not now produced 
in this country, or produced only in relatively small quantities. 

The report takes up separately the position of the various imported 
and domestic oils in the several manufacturing industries in which they 
are principally consumed. The largest consumption is in the soap in- 
dustry, in which during 1929 there were used about 1,500 million pounds 
of domestic and foreign oils. In the lard compound or lard substitute 
industry, the consumption was about 1,200 million pounds; in the mar- 
garine industry, about 300 million pounds; and in the paint and varnish 
industry, about 450 million pounds; minor quantities are used in a number 
of other industries. Besides this industrial use there is an immense direct 
consumption of several oils and fats in their original form as food, as 
well as considerable direct consumption of some oils in non-food uses. 

The report shows that in the soap industry there is approximately an 
equal consumption of domestic and of foreign oils, the leading domestic 
oils or fats used being inedible tallow and greases and cottonseed oil 
foots, and the leading foreign oils, cocoanut, palm and palm-kernel. In 
the lard compound industry most of the oils consumed are of domestic 
origin, with cottonseed oil predominant. In the margarine industry, much 
more than half of the consumption of oils consists of cocoanut oil, but there 
is also a considerable consumption of domestic oleo oil, neutral lard and 
cottonseed oil. In the paint and varnish industry the principal oils used 
are linseed, partly of domestic and partly of foreign origin, and tung 
oil, which is exclusively an imported product. 











U. S. Tariff Commission’s Report to Congress on Dead 
or Creosote Oil—Finds No Warrant for Duty. 


| The Tariff Commission submitted to the Congress on 
March 25 a report on dead or creosote oil, prepared in acecord- 
ance with Senate Resolution No. 470, 71st Congress. Creo- 
sote oil is at present free of duty. The resolution of Congress 
required the Commission to compare the cost of production 
| in the United States with the cost in the principal competing 
| country, which is the United Kingdom, and further provided: 


If this investigation discloses that the domestic cost of production exceeds 
! the cost of production abroad in the principal competing country, the 
* Commission shall include in its report a statement as to the rate or rates 
| of duty necessary to equalize said cost difference based on the American 


f | selling price as defined im section 402 (g) of the tariff act of 1930. 


In its conelusions the Commission said: 


On the basis of the facts shown by the investigation with respect to the 
: differences in costs of production during the three-year period, including 
transportation and delivery to the principal markets in the United States. 
| in different years and by different methods of computation, some of which 
differences show a very small excess of domestic over foreign costs and others 
a very small excess of foreign over domestic costs, the Commission finds no 
sufficient warrant on the basis of cost differences for a duty on creosote oil. 


The findings of the Commission were as follows: 


1. Dead or creosote oil is free of duty under paragraph 1651 of the 
tariff act of 1930. It was also free of duty under the act of 1922 and previous 
acts. 
| 2. The domestic production of creosote oil increased from 28,864,000 
| gallons in 1921 (37,557,000 gallons in 1920 and 23,874,000 gallons in 1922) 
| to 126,779,000 gallons in 1928 and 127,750,000 gallons in 1929; it fell only 
| slightly—to 122,572,000 gallons in 1930 and to approximately 118,115,000 
gallons in 1931 

3 The imports of creosote oil amounted to 33,239,000 gallons in 1921 
and increased in nearly every year until 1927 when the total was 95,915,000 
gallons. Since then they have declined in each year, amounting to 88,- 
385,000 gallons in 1928, 79,301,090 gallons in 1929, 66,922,000 gallons in 
1930, and 36,885,000 gallons in 1931. 

4. On the average during the three-year period covered by the cost 
investigation, domestic production amounted to 125,700,000 gallons and 
the imports to 78,203,000 gallons, the domestic product being 61.19% of 
the consumption; in 1931 the domestic product was 76.23% of the total. 
| 5. While there are many grades of creosote oil used for various purposes 
the great bulk, both of that made in the United States and of that imported 
from the United Kingdom, is made to conform to specifications for use in 
the preservation of wood: the domestic product, considered as an aggregate, 
is like or similar to the grades manufactured in the United Kingdom for 
| export to the United States. 

6. The Senate Resolution No. 470 specifically directed the Commission 
to ascertain the domestic and foreign costs for the years 1928, 1929, and 
1930: these years, taken together, constitute a representative period of 
time, although the conditions as regards costs of production differ during 
the several! years. 

7. The principal competing country during the period covered by the 
investigation was the United Kingdom. 

&. The markets for creosote oil are chiefly wood-treating plants which are 
widely distributed throughout the United States. The Commission selected 
for the purpose of cost comparison in this investigation, a number of towns 
in which both the domestic and the foreign product were sold, or towns 
representative of areas in which both were sold. 

9. By reason of the fact that creosote oil is a joint product along with 
other products of the distillation of coal tar, as well as by reason of the fact 
that coal tar is itself a by-product of the coke and gas industries, there are 
various methods of computing the cost of production of creosote oil. 
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10. The cost of production of creosote oi] in the United States averaged 
10 82 cents per gallon for the three-year period covered by the investigation. 
The corresponding cost of production of creosote oil produced for export to 
the United States in the principal competing country was 10.14 cents 
per gallon. 

The cost of transportation and other delivery charges on creosote oil to 
the principal markets in the United States from the domestic plants, 
weighted according to their respective shipments to each market, was 2.19 
cente per gallon during the three-year period covered by the investigation, 
and the corresponding cost from the plants in the principal competing 
cvuntry to the same markets was 3.33 cents per gallon. 

The total cost of production of domes.ic creosote oil, including trans- 
portation and other delivery charges to the principal markets in the United 
States, was thus, for the three-year period. 13.01 cents per gallon, and the 
corresponding cost of the product of the principal competing country was 
13.47 cents per gallon. 

The total cost of production of domestic creosote oil. including transporta- 
tion and other delivery charges to the said markets, was 13.74 cents per 
gallon during 1928, 12.84 cents in 1929 and 1270 cents in 1930. The 
corresponding cost of the product of the principal competing country was 
15.00 cents in 1928, 12.70 cents in 1929 and 12.34 cents in 1930. 

The results of other methods of computing the domestic and the foreign 
costs are set forth in the summary of information. 

11. Beginning in September 1931 the United Kingdom went off from the 
gold standard and the exchange of the pound sterling depreciated as com- 
pared with the dollar, the depreciation since that time having ranged from 
about 20 to 30%. Inasmuch as the Senate resolution specified the three 
years 1928 to 1930 as the basis for the cost investigation. the Commission 
did not undertake to ascertain the effect of this depreciation of the pound 
sterling upon costs. but it has examined the statistics of imports of creosote 
oil into the United States from the United Kingdom since the depreciation 
set in. During the four munths, October 1931 to January 1932, the total 
imports from al] countries amounted to 11,948,000 gallons, or at the rate 
of about 36,000,000 gallons annually, whereas the imports for the corres- 
ponding months in the preceding year were 13,992,000 gallons, or at the 
rate of about 42.000.000 gallons annually. The imports from the United 
Kingdom from October 1931 to January 1932 were 5.098.000 gallons as 
compared with 6,529,000 gallons in the corresponding months of the pre- 
ceding year. 








Edward Plaut Announces Publication of Seligman Price 
Maintenance Report—Views on Capper-Kelly Bill. 


The final solution to price maintenance on trade-marked 
products will be a matter of evolution, Edward Plaut, 
President of Lehn & Fink, Inc., said yesterday in making 
public his opinions on Prof. Edwin R,. A. Seligman’s price 
maintenance report, Just published. The passage of the 
Capper-Kelly price maintenance bill now before the Senate, 
he said, will be the first step in this evolution. The bill 
would permit manufacturers of trade-marked products to 
make contracts with wholesalers and retailers who want to 
kill predatory price cutting and thereby help create better 
business conditions, Mr. Plaut explained. Much more at- 
tention, Mr. Plaut said, will have to be given in the future 
to unfair competition almost regardless of what form of 
price maintenance legislation may be passed. Mr. Plaut 
further said: 


“While I am convinced that it is important to get immediate legisla- 
tion to correct price conditions that menace trade, I do not believe that 
any bill now introduced, except the Capper-Kelly bill, could possibly be 
passed quickly enough to give any help. We should make this bill a law. 
Try it out and after seeing how it works prepare at once for further 
legislation to correct any shortcomings that may develop. 

“The need for co-operation between the retailers and the manufacturers 
is more urgent than ever. I hope that the retailer can be made to 
understand that he cannot fight the manufacturer with threats of private 
brand switching, but must earn the manufacturer’s respect and co-operation 
by proving that he can do his duty toward the advertised product. I 
also hope that the manufacturer can be made to give up his conviction 
that the retailer must sel] his product whether he wants to or not, just 
because great sums are being spent on advertising. The retailer, too, 
should understand how the manufacturer’s hands are tied under present 
judicial decisions; and the manufacturer be made to realize that he has 
shown a deplorable lack of interest in his distributors. These things are 
the first necessary steps toward the shining goal of fair trade. 

“Prof. Seligman’s report is interesting not only because it is the first 
thorough and unhurried study of the subject ever made, but because for 
the first time a leading economist has analyzed and placed in their proper 
proportions the arguments for and against price cutting. In sponsoring 
the survey Lehn & Fink is indeed glad to have contributed its bit to 
assist the drug industry which for so many years has given us its good- 
will and co-operation. In this report for the first time, too, the orgy 
of price cutting is conclusively proven to be economrically unsound. The 
bugbear of consumer ill-will, presumable caused by higher prices, he also 
shows to be entirely imaginary. 

“Professor Seligman points out that every sort of price cutting is not 
entirely unjustified. Some kinds of leader price cutting are sound provided 
that they actually lead to increased sale on other products by bringing 
people into the store; provided they are not done constantly on the same 
products ; and provided they do not lead to price cutting wars out of hand 
oe - barnes of the originators themselves, 

“I am inclined to agree with Prof. Seligman when he s 
manufacturers would be likely to take pee of the right gl 
Tesale-price contracts with retailers. The public has been led away from 
the idea of full prices and cannot teadily be educated back. It would 
bring a manufacturer too much loss of sales to be the only one in his 
field to maintain prices. Nevertheless, I believe that many manufacturers 
would be willing to adopt a legalized sales contract plan if they became 
convinced that all retailers would do what some say can be done, and 
have vainly promised to do in the past—co-operate to keep prices of 
nationally advertised items at profitable levels.” 


Mr. Plaut believes more complete co-operation is neces- 
sary between manufacturer and retailer to make price 
maintenance more fully operative than Proposed in the 
Seligman program. He adds: 





“The sort of co-operation I have in mind, would be in the form of 
agreements between the manufacturer and retailer groups to establish the 
price or the price range at which a product is to be maintained. For 
example, the dealers in a city or neighborhood should be permitted to decide 
with the manufacturer to set a minimum figure in that district at which 
(through the manufacturer’s right to refuse to sell) he is to maintain 
an item ordinarily listed at 50 cents. To my mind this would not be 
restraint of trade but a necessary step by which price maintenance could 
be made an actuality. 

“At the present time the manufacturer’s control on his product is 
weakened in two ways. With the jobber as his channel of distribution 
to the dealer, even though he refuses to sell, he has no hold on the resale 
since his contact with the ultimate sales point it through a third party— 
the jobber. Where the manufacturer sells direct to the dealer he may refuse 
to supply an objectionable cut rater, but still have no redress when 
his merchandise is obtained through underground channels.” 








3-Cent Stamp in Effect April 1 in Foreign Countries. 


There are no foreign countries to which the 2-cent stamp 
constitutes sufficient postage, according to advices received 
from the Post Office Department by G. Stanley Shoup, of the 
Commerce Department’s transportation division. Domestic 
rates still apply, of course, to the non-contiguous territories 
of the United States. The new rates, effective April 1 1932, 
are indicated as follows by the Department: 


Those countries requiring 3-cent postage are as follows: Argentine, 
Bolivia, Brazi], Canada, Chile, Colombia, Costa Rica, Cuba, Dominican 
Republic, Ecuador, Guatemala, Haiti, Honduras (Republic of) Labrador,, 
Mexico, Newfoundland, Nicaragua, Panama, Paraguay, Peru, Salvador, El; 
Spain (including): Andorra, Alhucemas Island, Balearic Islands, Canary 
Islands, Ceuta, Chaferinas or Zafarani Islands, Melilla, Penon de Velez de la 
Gomera, Tangier, Uruguay, Venezuela. 

For those countries not mentioned above the letter rate is 5 cents per 
ounce and 3 cents for any additional ounce. 

The postal card rate for the countries mentioned above is 2 cents single 
and 4 cents double, while the postal card rate for countries not mentioned 
is 3 cents single and 6 cents double. 

Short-paid letters and post cards inadvertently dispatched to the above 
mentioned countries, and letters subject to more than one rate but prepaid 
only 3 cents, will be subject to the collection of the amount of the deficient 
postage from the addressee, except that on short-paid letters and post cards 
to Canada, Labrador and Newfoundiand, double the amount of the deficient 
postage will be collected from the addressee, as is also the case for destina- 
tions to which the letter rate is 5 cents. 

Also effective April 1, rates of postage on printed matter (including 
second-class matter), samples of merchandise, commercial] papers, and 
8-ounce merchandise packages will be increased, information concerning 
which may be had upon application to any post office (including those of 
the fourth clJass) or direct to the Division of International Postal Service, 
Post Office Department, Washington, D.C. The new rates were published 
in ‘‘The Postal Bulletin”’’ of Feb. 18 1932 (Vol. IIII, No. 15834) which may 
also be obtained gratis by writing to the Division of International Postal 
Service. The subscription price for the Postal Bulletin, published daily 
except Sundays and holidays, is $2 per year, obtainable from the Superin- 
tendent of Documents, Government Printing Office, Washington, D. C. 
Articles of the classifications mentioned in this paragraph must be fully 
prepaid before dispatch, otherwise they will be returned to the sender. 








New York Centra! RR. To Re-Employ” Approximately 
7,000 Workers—-West Albany Shops to Reopen 
April 4. 

Approximately 2,400 men will return to work on April 4 
at the locomotive and car departments of the New York 
Central RR. at West Albany. About 3,700 who recently 
were re-employed for two weeks will return at the same 
time to the passenger car shops at Beech Grove, Ind., and 
Allston, Mass., and to the locomotive shops at Collinwood, 
Ohio; Beech Grove, Ind.; Jackson, Mich.; Bucyrus, Ohio; 
West Springfield, Mass., and St. Thomas, Ont. 








Will of Late George Eastman,* Founder of Eastman 
Kodak Co.—Disposes of Estate of Over $15,000,000— 
Bulk Goes to University of Rochester—Community 
Chest Gets Bequest—Residence Given as Home for 
Presidents of University. 


The will of the late George Eastman disposing of an estate 
of more than $15,000,000, was offered for probate in the 
Surrogate’s Court at Rochester, N. Y., on April 4. The 
Security Trust Co. of Rochester is named as executor. 
Mr. Eastman was a director of that company for something 
over fifteen years and a member of the Executive Committee 
for a period of five years. He gave unstintingly of his 
counsel and reluctantly gave up his place when his world- 
wide interests made such demands upon him. A summary of 
the will is taken as follows from the Rochester ‘“Times- 
Union’’ of April 4: 

The principal bequests to go to various Rochester institutions, the Unt- 
versity of Rochester receiving the principal share. 

Mr. Eastman’s palatial East Avenue home was given to the University 
of Rochester for use of its Presidents, together with a fund of $2,000,000 
for its maintenance. 

The statement was given to the press: 

The Security Trust Co. of Rochester, executor named in the will of 
George Eastman, and Thomas J. Hargrave and Milton K. Robinson, 
attorneys named in his will to handle the legal affairs in connection with 
the settlement of his estate, have announced that the will has been pre- 
sented to the Surrogate for probate to-day. 

The following is a statement of the contents of the will, which was exe- 
cuted July 17 1925, as modified by a codicil executed on the day of Mr. 
Eastman’s death, March 14 1932. 
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The bulk of uhe estate goes to the University of Rochester. 


Home to University. 

The home on East Avenue, including all the furnishings and the hunting 
trophies and scientific exhibits in his museum, he gives to the University 
for the purpose of a residence for its President, together with a fund of 
$2,000,000 to provide for its upkeep, with the provision, however, that 
if after ten years, the trustees of the University decide that such use is no 
longer advisable, they may dispose of the property and of the fund in the 
manner they deem best for the purposes of the University. 

His hunting property known as ‘‘Oak Lodge’’ in North Carolina Mr. 
Eastman devises to his niece, Mrs. Ellen Andrus Dryden, of Evanston, Ill. 

The bequests to the University, exclusive of the home, amount to some- 
what in excess of $12,000,000. AW of these gifts, with the exception of 
the fund of $2,000,000 for the upkeep of the home, above mentioned, and 
of a fund of about $2,500,000 to be used for the Eastman School of Music, 
are given without restriction as to the use either of principal or income. 


Other Beneficiaries. 
Other institutions, all of Rochester, in addition to the University of 
Rochester, share as follows: 


BNR, SN oni cine nase noddoacntiimemeneo $1,000,000 
Se Se GE, nn. Canbane=aeneh<encmmanh wae 50,000 
SOR IE is 6 rca ete acne apd seus sebuen sesbunedbenan 50,000 
Young Men’s Christian Association. _.............----------- 50,000 
Bechester Orpham: AGyWime. . «ons ook cc mmeccccccucencccesecc 50,000 
Door of Hope Association... ..............--.--..--....-..-. 50,000 
DE NG ob Sad g ose tub d nine dows cacigbuwnddncasnet & 50,000 
Family Welfare Society of Rochester__...........-------.--- 50,000 
Pee Ge SEMIN oo no we nbc accicobe cde endweseccun 25,000 


His principal individual beneficiaries consist of his niece, Mrs. Dryden 
and her children, Ellen Maria Dryden and George Eastman Dryden, and 
his secretary, Mrs. Alice K. Hutchison, who has been with him since 
almost the beginning of his business career. Mrs. Dryden shares to the 
extent of $200,000, $100,000 of which consists of a fund for the upkeep 
of the Oak Lodge property, and her two children each receive the income 
from a fund of $100,000. Thegift to Mrs. Hutchison amounts to $100,000. 


Annuity to Dr. Burkhart. ° 

To Dr. Harvey J. Burkhart, director of the Rochester Dental Dispensary 
and Mr. Eastman’s personal representative in the establishment of the 
dental dispensaries for children which he has established abroad. Mr. 
Eastman has given the equivalent of the income for life from a fund of 
$50,000. 

In addition, there are bequests to a number of his personal employees 
at his home, including a bequest to his housekeeper, Miss Marie Cherbuliez, 
of $10.000; to his cook, Eliza De Lea, of $3,000, and to his butler, Soomon 
C. Young, of $3,000. There are also a number of bequests in the form of 
annuities to certain distant relatives. 

Mr. Eastman’s personal effects go to Mrs. Dryden, and his hunting and 
camping equipment is bequeathed to her husband, Mr. George B. Dryden 
of Evanston, IIl. 

Codicil Revokes Gifts. 

By the codicil to his will Mr. Eastman revokes bequests to the Young 
Women’s Christian Association of Rochester, Cornell University and M assa- 
chusetts Institute of Technology. Between the date of «xecution of his 
will and that of the codicil Mr. Eastman made substantial pledges to each 
of these three institutions. 

The will provides that all of Mr. Eastman’s existing unpaid subscrip- 
tions and commitments for educational institutions and philanthropies 
will be carried out. In addition, he gives to the Rochester Community 
Chest £100,000 for the first year following his death, and $50,000 for the 
second year. He also provides for the continuance of his support to the 
Bureau of Municipal Research of Rochester for one year. 


Security Trust Named. 

Mr. Eastman names the Security Trust Co. of Rochester as executor 
of his will, and designates Thomas J. Hargrave, Vice-President in charge 
of the legal department of the Eastman Kodak Co., and Milton K. Robin- 
son, associated with him in the legal department, as attorneys to handle 
the legal matters in connection with the probate of the will and the settle- 
ment of the estate. 

The witnesses to the will were Frank M. Crouch, Cashier of Eastman 
Kodak Co. and Mr. Eastman’s close business associate for many years, 
Marion B. Folsom, Assistant Treasurer of the company, and Milton K. 
Robinson. 

The witnesses to the codicil were Mr. Crouch and Mr. Folsom and 
Dr. Albert K. Chapman, production manager of the company. 


Mr. Eastman’s death was noted in our issue of March 19, 
page 2078. 








Annual Convention of New York State Bankers’ 
Association to Be at Rye, N. Y., June 13-15. 


The 39th Annual Convention of the New York State 
Bankers’ Association will be held at the Westchester 
Country Club, Rye, N. Y., on Monday, Tuesday and Wednes- 
day, June 13th, 14th and 15th. Rye is about 50 minutes by 
train from Grand Central Station. It is planned to have 
three morning sessions as usual, the golf tournament on 
Tuesday afternoon and the Banquet Tuesday evening. In 
addition, there will be a Shore Dinner and entertainment 
at the Beach Club on Monday night. W. Gordon Brown 
is Executive Manager of the Association, the headquarters 
of which are at 33 Liberty Street, New York. 








Financial Advertisers Association to Hold Annual 
Convention in Chicago About Sept. 15. 


Directors of the Financial Advertisers Association at 
their Mid-Year meeting in New York voted to hold the 1932 
annual convention of the organization in Chicago. The 
invitation to come to Chicago was extended in behalf of the 
Chieago Financial Advertisers, local chapter, by Edward 
A. Hintz, Cashier of the Peoples Trust & Savings Bank, 
Chicago, Treasurer of the Association and Chairman of the 





Convention Committee. Other cities who bid for the con- 
vention were Baltimore and Grand Rapids, Michigan. Charles 
H. McMahon, First National Bank, Detroit, President of the 
national body, announced that the convention will be held 
about September 15, 








Pacific Coast Trust Conference of A. B. A. to Be Held 
Sept. 29-Oct. 1 at Los Angeles—Annual Convention 
of A. B. A. at Los Angeles Oct. 3-6. 


The tenth regional trust conference of the Pacific Coast 
and Rocky Mountain States will be held at Los Angeles, 
California, September 29-October 1 1931, under the auspices 
of the Trust Division, American Bankers Association, it 
is announced by President of the Division Thomas C. Hen- 
nings. The conference region embraces the states of Arizona, 
California, Colorado, Idaho, Montana, Nevada, New Mexico, 
Oregon, Utah, Washington and Wyoming. 

The conference will immediately precede the annual con- 
vention of the American Bankers Association in Los Angeles, 
October 3-6 1932. 


ee 


Southern Trust Conference Under Auspices of A. B. A. 
to Be Held at Nashville, April 29-30—Spring Meet- 
ing of A.B.A. at White Sulphur Springs, April 25-27. 


The fifth southern trust conference, under the auspices of 
the Trust Division, American Bankers Association, will 
be held at Nashville, Tennessee, April 29 and 30, it is an- 
nounced by President of the Division Thomas C. Hennings. 
The conference region embraces the states of Alabama, 
Florida, Georgia, Kentucky, Louisiana, Mississippi, Tenn- 
essee, North Carolina, South Carolina and Virginia. The 
conference will follow closely upon the annual spring meet- 
ing of the Executive Council, American Bankers’ Association, 
at White Sulphur Springs, West Virginia, April 25-27. 

















Western Regional Savings Conference to be Held in 
St. Louis April 21-22. 

The most pressing problems of the banking world will be 
analyzed and discussed at the two-day session of the Western 
Regional Savings Conference, which meets in St. Louis at 
Hotel Jefferson on April 21 and 22, according to an announce- 
ment by H. H. Reinhard, Chairman of the Executive Com- 
mittee. Mr. Reinhard says: 


The program has been planned to include up-to-the-minute topics 
and discussion periods following each address so that delegates may have 
full opportunity to ask questions or inject new thoughts of their own. 
Every effort has been made to build a Conference of distinct benefit not 
only to the savings bankers but to all bankers as well. 


Some of the topics to be discussed are ‘‘What’s Ahead,” 
“Investment of Savings Funds,’’ “Coming Out of The 
Economie Woods,’’ ‘““How Shall We Advertise?’’ ‘Real 
Estate Loans,’’ “Bringing Out the Hoarded Dollars,’’ 
“Being Prepared for Emergencies,’’ ‘“Has the Public Lost 
Confidence in Banks?’ “‘Reeonstruction Financing,” ‘‘Fi- 
nancing Agriculture’ and ‘‘Meeting Public Fear.” 

Some of the speakers will include: 


W. O. Woods, Treasurer of the United States. 

William McChesney Martin, Governor of the Federal Reserve Bank, St. 
Louis; 

Jay Morrison, President Savings Bank Division of the American Bankers 
Association and Vice-President Washington Mutual Savings Bank, 
Seattle, Wash. 

Wood Netheriand, 
Louis. 

J. V. Holdam, Assistant Vice-President First National Bank, Chattanooga, 
Tenn. 

R. 8. Hawes, President Clearing House Association of St. Louis and Vice- 
President First National Bank in St. Louis. 

W. R. Morehouse, Vice-President Security-First National Bank of Los 
Angeles and former President of Savings Bank Division. 


One of the main features of the Conference will be the 
banquet on Thursday evening, April 21, at which United 
States Treasurer Woods will speak on the hoarding prob- 
lem. It is announced that bankers who desire to make up 
their own parties for the banquet may do so by writing to 
W. A. Crockett, Cahirman of the Registration Committee, 
eare of Mississippi Valley Trust Company, St. Louis. 

Negotiations are under way for reduced railroad fares to 
the Conference. One passenger association has agreed to a 
fare and a half rate for the round trip, provided 100 or more 
delegates in attendance hold “certificate plan’’ receipts. 
Other passenger associations are expected to offer the same 
terms. Under the “certificate plan’’ the delegate must pay a 
full fare to the Conference but at time of purchase of ticket 
he must obtain a certificate receipt from his ticket agent. This 
receipt must be validated on arrival at the Conference. If 
100 or more present such receipts, the reduced fare will be 
effective. 


President Federal Intermediate Credit Bank of St. 
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Prohibition—"“5 and 10” Dry Law Repeal Killed in 
House Committee. 


An effort to repeal the Jones “five and ten” prohibition 
law was killed on March 29 by the preponderantly dry House 
Judiciary Committee, said an Associated Press dispatch on 
that day from Washington to the New York “Herald Tri- 


bune,” which likewise stated: 

A show of hands behind closed doors was all that was necessary to defeat 
the proposal. No record of the vote was taken, but committee members 
said later that the rejection was overwhelming. 

Members said that the vote was further evidence of the Comnnittee’s 
determination not to bring any important prohibition legislation, either wet 
or dry, before the House this session. 

The “five and ten” law, sponsored by Senator Wesley Jones, Republican, 
of Washington, is so called because it provides maximum penalties of five 
years’ imprisonment and $10,000 fine for prohibition offenders. It since 
has been amended to lighten the penalties on minor and casual offenders. 
The repeal bill was sponsored by Representative Ralph Horr, Republican, 
of Washington. 

Another prohibition proposal, to provide for ratification by State con- 
ventions of constitutional amendments giving added power to the Govern- 
ment over the people, was taken up to-day by a subcommittee of the Senate 
Judiciary Committee. George H. Williams, former Republican Senator fronr 
Missouri, urged the change in the law sponsored by Senator Hiram Bingham, 
Republican, of Connecticut, contending that the people never actually 
had approved the prohibition amendment. The legislation is part of the 
Bingham campaign for referenda on prohibition. 








Trust Fees Book Published by Trust Division of A. B. A. 


A “Guide to Trust Fees, with Recommended Cost Account- 
ing System,” has been published by the Trust Division of 
the American Bankers Association. It embodies the results 
of three years’ study by the Committee on Costs and Charges 
of the Trust Division, of which Henry A. Theis, Vice- 
President Guaranty Trust Company of New York, is Chair- 
man, Regarding the publication the Association on Mar. 3 
said: 

The book contains a suggested comprehensive schedule of charges for 
as many of the trust services as lend themselves to schedules, a descrip- 
tion of a cost accounting systemr and the results of the application of 
this system to nine trust institutions located in widely separated sections 
of the United States. It is the first suggested nation-wide uniform 
schedule of trust fees that has been published since the Division’s first 
echedule was distributed to members in 1920, and which has since been 
rendered entirely obsolete by changing conditions. 

The new schedules are based upon the costs of doing business, as deter- 
mined by the application of a cost system to the trust departments of a 
number of trust institutions located in different sections of the country. 
While these schedules are not designed to be adopted in their entirety in 
all of the 48 states, where at present there are about 48 varieties in 
rates, both statutory and non-statutory, for services as executor, administra- 
tor, trustee, guardian, committee, etc., they are intended as a guide to 
the adjustment of fees consistent with local practices and conditions. 

As an accurate cost accounting system is essential to the determination 
of whether or not a trust department is making adequate profits, the 
tested cost accounting system presented by the committee is a particularly 
valuable feature of the book. It also contains 13 tables setting forth the 
application of the cost accounting system to the trust departments of 
nine banks and trust companies and to the various individual divisions 
of these trust institutions. 


The book may be obtained from the Trust Division, 
American Bankers Association, 22 East 40th Street, New 
York. The price is one dollar. 








Transamerica Corp. Elects New Board. 
Directors of the Transamerica Corp., to replace tem- 
porary appointees selected at the annual meeting of stock- 
holders in Wilmington, Del., were chosen in San Francisco 
on April 6, according to San Francisco advices by the 
Associated Press, which went on to say: 


A. P. Giannini, founder of Transamerica, who recovered control of the 
huge banking concern from Elisha Walker of New York, is Chairman of 
the new Board. Other members are John M. Grant, President of the 
corporation; Chester H. Loveland, San Francisco; Theodore M. Stuart, 
Fresno; Russ Avery, Los Angeles; P. A. Bricca, San Francisco; George 
J. De Martini, San Francisco; G. Ferro, Ventura County; Gordon Gray, 
San Diego; Dr. O. G. Hamlin, Oakland; T. W. Harris, Oakland; Ercole 
H. Locatelli, New York; Senator Vittorio Scialoja, Italy; F. G. Stevenot, 
Angeles Camp, Calif.; Herbert E. White, Sacramento, and A. P. Jacobs, 
San Francisco. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The Liberty National Bank & Trust Co., of this city opened 
yesterday as a branch of the Harriman National Bank & 
Trust Co., the merger having been arranged following 
meetings of directors of both banks late on April 7. The 
New York “Sun” of last night (April 8) from which we 
quote, also said: 

The Harriman institution announced this morning that it had acquired 
the banking business and assets of the Liberty and that it would operate its 
two offices at 57th Street and Broadway and 50 Broadway. 

The merger gives the Harriman a well equipped office in the heart of 


the financial district, with safe deposit vaults, in addition to an office 
in the Columbus Circle business district. The Harriman’s head office is 


at 527 Fifth Avenue. It also has an office at 59 Liberty Street. 

The deposits of the Liberty National Bank are approximately $5,000,000 
and its capital is $2,250,000 divided into 90,000 shares of the par value 
of $25 each. This acquisition by the Harriman National Bank was fore- 
shadowed some weeks ago, when the Harriman Securities Corp., an affiliate 





of the Harriman National Bank, announced a plan for the exchange of 
shares of the Liberty bank for shares of the Harriman National Bank. 
The ratio of exchange was 180 shares of Liberty for one share of Harriman. 
More than 75% of the Liberty stockholders have already deposited their 
stock under this plan. This acquisition by the Harriman Bank does not 
involve the issue by the Harriman Bank of any additional stock, since 
Harriman stock, already outstanding, has been used to effect the exchange 
of stock. 

The State Banking Department at Albany to-day authorized the Liberty 
National Safe Deposit Co. to open a branch at ite uptown headquarters at 
256 West 57th St., che Harriman Safe Deposit Co.withdrawing ite application 
to open a branch at the same address. In view of the merger of the Liberty 
into the Harriman National Bank & Trust Co. to-day it is probable that the 
Liberty National Safe Deposit Co. will be merged into the Harriman Safe 
Deposit Co. 

In connection with the consolidation of the Liberty into the Harriman 
the latter announced this afternoon that John J. Mulligan, former President 
of the Liberty, had been elected Vice-President of the enlarged bank and 
that the following had been appointed Assistant Cashiers: Eugene T. 
Neville, Walter J. O’Toole and Alfred D. Cella. 


Items regarding the proposed merger appeared in these 
columns, March 5, page 1702, and April 2, page 2461. 


——- Qe 


A special meeting of the stockholders of the Columbus 
Bank, of this city, will be held at the office of the corporation, 
186 Grand Street on April 22, for the purpose of taking action 
on the liquidation of the bank. 

—e——_. 

F. N. B. Close, a director and former sernior Vice-Presi- 
dent of Bankers Trust Co. of New York, died yesterday 
(April 8) at his home in Tenefly, N. J. Mr. Close was the 
first clerk to be employed at Bankers Trust Co., when it 
was organized in March 1903, and the first books of the 
company were opened in his handwriting. With this insti- 
tution, Mr. Close rose through the positions of Asst. Trust 
Officer, Asst. Secretary and Secretary, until he became Vice- 
President in 1912, a member of the board of directors in 
1915, and a member of the executive committee in 1923. 
In the course of the growth of the company’s affairs abroad, 
he unselfishly relinquished his duties in New York to assume 
the serious responsibility for the direction of its branches in 
London and Paris. He served three extended terms abroad 
and gave further effective demonstration of his executive 
talent. A.A. Tilney, Chairman of the board of directors of 
Bankers Trust Co., paid this tribute to Mr. Close: 


‘*He was one of the wisest and most useful officers in the Bankers Trust 
Co. To him is due great credit for the development of the company’s 
trust department,—for its sound principles, its conservatism, and its 
sympathetic attitude in the interests of its clients. He was in large part 
responsible for the creation of the corporate agency and reorganization 
department. But it was not in departmental duties alone that his ener- 
gies and ability were valuable. His advice was sought in all important 
matters, and he never spared himself until serious illness made it neces- 
sary for him to withdraw from active work. Mr. Close was high in the 
esteem of his fellow officers and directors of Bankers Trust Co."’ 


Among his directorships were the International Paper & 
Power Co., the International Agricultural Corp., Seaboard 
Airline Ry., and Northern Ohio Power Co. Mr. Close was 
born at Cranford, N. J., Feb. 26 1876. 

——_@——_- 

John J. Pulleyn retired on April 1 as Chairman of the 
Emigrant Industrial Savings Bank of New York after having 
served as an officer of the bank 29 years. Mr. Pulleyn, 
who is 72 years old, was elected Chairman in January 1931. 
Mr. Pulleyn became connected with the bank in 1903 as 
Comptroller being formerly with the New York Life Insur- 
ance Co., of which he is now a trustee. He was elected a 
trustee of the bank in 1906 and ten years later he was 
elected President, succeeding Thomas M. Mulry. 

The Emigrant Industrial Savings Bank of this city plans 
to move its mid-town branch office from 43rd St. and Lexing- 
ton Ave. to larger quarters at 5-7 East 42nd St. and 12-14 
East 43rd St. Walter H. Bennett, President, making the 
announcement, said: 


“The number of accounts handled at the mid-town branch has increased 
since last April to 85,894 from 75,693 and deposits in the same period to 
$120,504 ,312 from $106,709,955."" 


The new quarters for the bank branch will not be ready 


for some months. 
——_@e——_ 


Charles E. Millen, Vice-President of the American Surety 
Co., 100 Broadway, New York, died of heart disease on 
April 5. He was 58 years old. Mr. Millen, who entered the 
employ of the American Surety Co. 44 years ago as an office 
boy, worked his way up until his election as Vice-President 
on June 18 1927. He was considered an authority in under- 
writing and fidelity bonding in New York State, and was in 
charge of the American Surety Co.’s fidelity department. 

—@——- 

According to the weekly bulletin of the New York State 
Banking Department, issued April 1, the National City Safe 
Deposit Co., 17 East 42nd Street, New York, has filed an 











APRIL 9 1932.] 


FINANCIAL CHRONICLE 


2657 








application, dated March 23 1932, for permission to open a | 
branch office at 103-125 Eighth Avenue, in New York. 
————— ‘. 

The Morris Plan Co. of New York, 33 West 42nd Street, 
has filed an application, dated March 24, with the New York 
State Banking Department for permission to open a branch 
office at 32 Graham Avenue in Brooklyn. According to the 
weekly bulletin of the Department, issued April 1, the com- 
pany is to discontinue the branch office heretofore author- 
ized to be maintained at 804 Manhattan Avenue in Brooklyn. 

—__@——_- 

An application, dated March 31, was filed by the Harri- 
man Safe Deposit Co., 527 Fifth Avenue, New York, with 
the New York State Banking Department on April 1 for 
permission to open a branch office at 250 West 57th Street. 

——_ e——_ 

Philip J. Vogel, Vice-President and a director of the 
International Acceptance Bank, Inc., of New York City, died 
suddenly on April 5. Mr. Vogel was born at Frankfurt 
A/M., Germany, in 1866. He served his early banking 
apprenticeship with the Disconto Maatschappy in Rotter- 
dam, Holland, joining the organization in 1887. From there 
he went to London and assumed charge of the Foreign Ex- 
change Department of the London agency of the Deutsche 
Bank. In 1900 he became associated with the organization 
-which is now known as the London and Liverpool Bank of 
Commerce. In 1907 he relinquished his position there as 
Deputy Manager to become Manager of the Anglo-Austrian 
Bank in London. Following a merger of the latter institu- 
tion, Mr. Vogel came to New York in 1919. When Paul M. 
Warburg was forming the International Acceptance Bank, 
Inc., early in 1921, he invited Mr. Vogel to become associated 
with him. His appointment as Vice-President followed. 
He was one of the bank’s senior executives from its begin- 
ning, and recently was elected a director. Mr. Vogel was 
an expert in matters pertaining to credits, gold movements, 
and all other features of international banking, and was 
particularly active in the summer of 1931 in working out 
arrangements with other American banks for dealing with 
the European financial crises. 

—_@——__ 

The New York State Banking Department, in announcing, 
on March 30, that it had taken over the National Credit 
Union at 381 Livonia Avenue, Brooklyn, N. Y., said: 

Superintendent of Banks Joseph A. Broderick, pursuant to the provisions 
of Section 57 of the Banking Law, as amended by Chapter 664 of the 
Laws of 1930, has taken possession of the property and business of the 
National Credit Union. 

In view of the general unsatisfactory condition of the affairs of this 
Credit Union, the Superintendent deems it unsafe and inexpedient to permit 
it to continue in business, and has, therefore, pursuant to the authority 
vested in him, taken possession of the said Credit Union for the purpose 
of liquidation. 


The amount due shareholders and depositors, as shown by the books of 
the institution as at the close of business Oct. 26 1931, was $24,798. 


—e—- 

The Brooklyn (New York) Trust Co.’s statement of con- 
dition as of March 28 1932, issued April 6, showed undivided 
profits of $2,996,991 against $2,893,065 on Dec. 31 1931, an 
increase of $103,926. Surplus of $10,000,000 and reserves 
of $10,210,342 were shown. Deposits were $101,987,519, 
which total compares with $116,774,588 on Dec. 31 1931, a 
seasonal decrease of $14,787,069. A dividend amounting to 
$328,000 was declared during the first quarter, which, to- 
gether with the increase in undivided profits, indicates earn- 
ings of $431,926. In the period between Dec. 31 19380 and 
March 25 1931 a dividend amounting to $410,000 was de- 
clared and undivided profits increased $5,139, indicating 
earnings of $415,139 for that period. 

——_@——_- 

At a meeting of the directors of the Catskill National 
Bank & Trust Co., Catskill, N. Y., on March 29, the following 
changes were made in the personnel of the institution: 
John H. Story, heretofore Assistant Cashier, was chosen 
President to succeed the late James P. Phillips, and Charles 
L. Van Loan, formerly a Teller, was advanced to Assistant 
Cashier to succeed Mr. Story. The bank’s roster is now as 
follows: John H. Story, President; Samuel C. Hopkins and 
Lyle B. Honeyford, Vice-Presidents; P. Gardner Coffin, 
Cashier, and Charles L. Van Loan, Assistant Cashier. 

—_ e——_ 

On March 24 the New York State Banking Department 

approved an increase in the capital stock of the Rensselaer 


County Bank at Rensselaer, N. Y., from $200,000 to $222,500. 
—_ oe 
Leonard C. Nickerson, heretofore Assistant Treasurer of 





the Institute for Savings in Roxbury, Boston, Mass., was 


recently promoted to Treasurer, succeeding Henry West, 

resigned. Mr. Nickerson has been with the bank for 23 

years, becoming Assistant Treasurer in 1913. Mr. West, 

whose resignation was due to ill health, had been associated 

with the institution for 43 years and its Treasurer since 1913. 
—e—— 

Samuel R. Ruggles, formerly Assistant Cashier of the 
Atlantic National Bank of Boston, Mass., was advanced to 
the Cashiership on April 6 to filll the vacancy caused by the 
recent death of Edgar F. Hanscom. After having been 
employed for a short period in a bank, in Newtonville, Mass., 
Mr. Ruggles entered the employ of the old Atlantic National 
Bank as a clerk and messenger 31 years ago. His close 
application to business brought him steady advancement and 
he became in turn, Transit Manager, Receiving Teller, 
Paying Teller, New Business Manager, and also served the 
institution in the handling of the Liberty bond issues. In 
1919 he was promoted to Assistant Cashier, the office from 
which he has now been advanced to Cashier. While Assistant 
Cashier, Mr. Ruggles also served for several years as Treas- 
urer of a subsidiary of the bank. 

—_@¢——_- 

The Middletown National Bank & Trust Co. of Middle- 
town, Conn., as of March 28 1932, changed its title to the 
Middletown National Bank. 

—oe-— 

The New Jersey Trust Co. of Long Branch, N. J., closed 
since Dec. 23 last, reopened for business on Monday of this 
week, April 4. A dispatch from Long Branch to the Newark 


“News,” in reporting the reopening, said in part: 

State and county bankers, also President Hoover, extended greetings to 
the New Jersey Trust Co. at its reopening to-day. . .. 

The bank starts with new capital and surplus of $126,000 and assets in 
excess of $1,000,000. John W. Flock, President, other officials, directors 
and staff received many visitors at the opening. 


Trenton, N. J. advices, last week, to the same paper, re- 
garding the approaching reopening of the trust company, 
contained in part the following: 

The plan under which the bank will reopen will give the depositors com- 
plete access to their accounts 12 months after the date of opening. De 
positors have signed an agreement permitting a 5% withdrawal on opening 
date, 21%4% more at the end of each of the two following months, when 
the scale will graduate to 5% for the next two months. For the remainder 
of the year, 10% withdrawals will be permitted from all accounts each 
month. : 

semana orem 

Regarding the affairs of the closed Asbury Park and Ocean 
Grove Bank, Asbury Park, N. J., a dispatch by the Associated 
Press from that place on April 2 said: 

John B. Stetson, Jr., Philadelphia banker, in a signed statement to-day, 
said he is ready to take over the reorganization of the closed Asbury Park 
and Ocean Grove Bank, largest bank in Monmouth County. 

Mr. Stetson, also President of the American Readjustment Corporation, 
is halting his activities rather than interfere with the Depositore’ Protective 
Committee. ‘‘However,’’ Mr. Stetson said, ‘“‘should Colonel William H. 
Kelly, Banking Commissioner, fail to approve the plans of the local com- 
mittee, the Stetson organization will try not only to reopen the Asbury 
Park and Ocean Grove Bank, but also the Seacoast Trust Oo., third 
largest bank in the county.” 

Both banks closed last December. 

——¢—— 

The State Bank of Bergenfield, N. J., has been absorbed 
by the Bergenfield National Bank & Trust Co. of that 
place, according to Hackensack advices on April 4 to the 
New York “Times,” which went on to say: 

All deposits and other liabilities of the State bank are reported to be in 
sound condition, and its business will be carried on by the National bank. 
Inability of the State bank to continue on a paying basis ie the reason 
given for the move. 

The State bank was opened in 1912 as an offspring of the Bergenfield 
National Bank & Trust Co. Several directors of the latter institution were 
interested in the State bank, but later relinquished their connections. 

—qe—— 

Concerning the affairs of the Glassboro Title & Trust Co. 
of Glassboro, N. J., the closing of which on Sept. 28 1981 
was noted in our issue of Oct. 3 last, page 2208, Associated 
Press advices from Woodbury, N. J., on April 2, contained 
the following: 

Thirty-three indictments charging him with illegally borrowing funds of 
the closed Glassboro Title & Trust Co., of which he was Treasurer and 
director, remained to-day (April 2) against Morgan W. Van Lohr, who 


was found guilty on a charge of having borrowed $900 in December 1930 
without authority. 

A jury deliberated six hours last night to bring in a verdict against Van 
Lohr after the prosecution had charged the “directors have shown the 
loan was not approved.” 

The thirty-three counts remaining accuse Van Lohr of borrowing $12,050 
without approval of the board of directors during the two years before 
the bank closed last Sept. 28. 

Wesley Brown, another officer of the bank, indicted on a similar charge, 
testified yesterday that the $900 loan had the approval of the Finance 
Committee of the institution. Prosecutor Summerill, in summing up, said 
this had not been proved. 

——_@—— 


James M. Planten, former Assistant Cashier of the People 
Bank of Hawthorne, N. J., was found “guilty” by a jury 
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before Judge Joseph A. Delaney in Quarter Sessions Court 
at Paterson, N. J., on April 6 of embezzlement and falsify- 
ing the bank’s records. Paterson advices to the New York 
“Herald Tribune,”’ reporting the foregoing, continuing said: 

It was charged by the State that on Feb. 13 1930, Planten had taken the 
money and then falsified the records in the accounts of Daniel P. Zelliff 
and Mrs. Bernadine V. Welle, attorney for Bernard Kearns, her uncle, to 
cover the shortage. 

Planten was acquitted of similar charges on Jan. 5. In all the Passaic 
County Grand Jury returned 12 indictments against Planten charging 
defalcations of $44,500. 


a Q@ 
Concerning the affairs of the closed Lancaster Trust Co. 
of Lancaster, Pa., advices from that placd on April 6 to the 
Philadelphia ‘‘Ledger’’ contained the following: 


The State Banking Department to-night caused the arrest of Flyod H. 
Evans. a former receiving teller in the Lancaster Trust Co., on charges of 
embezzlement. Evans failed to post $2,000 baii and was detained 
at police headquarters. Fee 

The complaint says: 

“That on or before Jan. 11 1932, the defendant did unlawfully, as a 
receiving teller of the Lancaster Trust Co., incorporated under laws of the 
Commonwealth of Pennsylvania, embezzle, abstract and willfully mis- 
apply the moneys, funds or credits of the said Lancaster Trust Co. of the 
amount of $7,500 and did willfully and unlawfully make, or cause to be 
made, false entries in the books, reports or statements of the said Lancaster 
Trust Co. with intent to injure or defraud the said institution and with the 
intention to deceive the officers of the said institution or the bank examiner 
of the Commonwealth of Pennsylvania or other persons legally authorized 
to examine the affairs of the said institution.” 


—@~——_ 

The Union Banking Co. of Marysville, Ohio, failed to 
open for business on March 28, according to Associated 
Press advices from that place, which added: 


A notice, posted on the door, said the directors of the company had 
requested Ira J. Fulton, State Superintendent of Banking, to take over 
the institution. 


—_@e—— 

Frederick Jesse Reynolds, Chairman of the Board of 
the First National Bank of Toledo, Ohio, died in that city 
on April 2 at the age of 74. The decreased banker had been 
in ill health for four years. Mr. Reynolds, who was born in 
Jackson, Mich., began his career as a clerk in the office 
of the Reynolds Brothers Co., a Toledo grain house. In 
1887 he became Vice-President and General Manager of the 
Toledo & Michigan Belt RR. Co., holding the office until 
the company was taken over by the Michigan Central RR. 
He was a member of the New York Produce Exchange. 


— @——_- 

Samuel A. Brown, former President of the closed Iroquois 
County Bank at Cissna Park (Chicago), Ill., committed 
suicide on March 29. His act was ascribed to despondency 
because of financial matters. The decreased banker was 
65 years of age. 

—-o——_ 

Herman H. Heins, Vice-President of the First National 
Bank of Chicago, Ill., died March 29 at his home in Chicago 
after a protracted illness. Mr. Heins was born in Monee, 
Ill., May 5 1872, and had been continuously connected with 
the First National Bank for more than 40 years, becoming 
an official in 1909. 

—@—— 

The Farmers’ & Merchants’ State Bank of Bushnell, IIL, 
recently assumed the deposit liabilities of the Bank of Bush- 
nell, and the business of the latter institution was liquidated. 
The Farmers’ & Merchants’ State Bank, which is capitalized 
at $50,000, now has total deposits of $700,000. No change 
was made in the personnel of the institution. 


—_@-——_ 

State Auditor Nelson of Illinois on April 4 announced 
that depositors of the Bryn Mawr State Bank, 2110 East 
71st St., Chicago, and of the Brainerd State Bank, 8648 
South Ashland Boulevard, Chicago, would receive a divi- 
dend of 10%, probably at the end of the week, according 
to the Chicago ‘‘Journal of Commerce’”’ of April 5, which 
went on to say: 

These will be the first dividends paid by any of the closed banks of the 
Bain chain. There were 12 Bain banks which closed last June owing 114,- 
000 depositors $12,889,144. 

—_e—— 

The Princeton State Bank, Princeton, Wis., which had 
been closed for several months, reopened March 15 last, with 
H. J. Maxwell as Vice-President and Cashier, according to 
the “Commercial West” of March 26. Mr. Maxwell is also 
a Vice-President of the First National Bank of Ripon, Wis., 
it was stated. 

—_qe—_ 

The Princeton State Bank, Princeton, Wis., after having 
been closed for several months, reopened on March 15. The 
new bank has combined capital and surplus of $60,000, de- 
posits of $346,957, and total resources of $407,175. 

-——_@———_ 

The following changes were made in the personnel of the 

Winona National & Savings Bank of Winona, Minn., at 


"sales director of the J. R. Watkins Co.; 





the annual meeting of the directors held recently, according 
to the ‘‘Commercial West’’ of April 2: William B. Watkins, 
Ralph G. Boalt 
and D. C. Alexander, Secretary and Assistant Treasurer, 
respectively, of the Watkins Co., and L. D. Allen, formerly 
Cashier of the Bank, were appointed Vice-Presidents, while 
W. F. Queisser, heretofore Assistant Cashier, was promoted 
ot Cashier, to succeed Mr. Allen. 
——o—— 

On March 28 the Comptroller of the Currency issued a 
charter for the Newton National Bank at Newton, Iowa, 
capitalized at $100,000. H. C. McCardell is President and 
O. L. Karsten, Cashier of the institution. 

—oq—— 

A new State bank has been organized in Washington, 
Iowa., according to the “Commercial West’’ of April 18 
has been announced tentatively as the opening date of the 
institution, which will be known as the Washinton State 
Bank. It will have combined eapital and surplus of $100,- 
000. Officers will be as follows: Glenn Barclay, President; 
R. F. Davis, Vice-President, and Lee Holland, Cashier. 


—@e—— 

The closing of a small Kansas bank, the Farmers’ State 
Bank at Bloom, was announced by the State Banking Depart- 
ment on March 29, according to the Topeka “Capital” of 
the following day, which furthermore said: 


The closing was by order of the bank’s Board of Directors. ‘‘Frozen”’ 
assets and depleted reserves were given as the reason. A. E. Von Trebra, 
Deputy Bank Commissioner, was placed in charge. 

—_@——__ 

That the State Bank of Commerce, at Gate, Okla., and 
the Farmers’ State Bank at Knowles, Okla., had reopened 
was reported in advices from Oklahoma City, Okla., on 
April 1, printed in the “United States Daily,” which said, 
in patt: 

Two Oklahonm State banks have been permitted to reopen by CO. G. Shull, 
State Bank Commissioner, after a suspension of several weeks, and will 
operate under the moratorium plan devised by the State Banking Depart- 
ment officials to prevent closing of banks. 

Under the moratorium plan, according to M. B. Cope, attorney for the 
Banking Department, the banks operate under agreement with the old 
depositors not to withdraw any of their funds until bank officials can 
liquidate frozen or slow assets. 

The banks, however, accept new deposits and pay funds out of these 
deposits on demand of depositors and handle matters of exchange, but make 
no new loans. 


—o-—— 

Effective at the close of business March 12 last, the Na- 
tional Bank of Kaw City, Okla., went into voluntary liquida- 
tion. This bank, which had a capital of $25,000, was ab- 
sorbed by the First National Bank in Kaw City. 


—~ 

That the Arkansas Supreme Court on April 4 upheld the 
conviction of A. B. Banks (reputed the foremost financier 
in Arkansas before his chain of banks collapsed in the fall 
of 1930) for being an accessory to thc receipt of deposits 
in the American Exchange Trust Co. of Little Rock (of 
which he was President) when the institution was insolvent, 
was indicated in Little Rock advices on April 4 to the New 
York “Journal of Commerce.’’ Mr. Banks was sentenced 
in the Circuit Court of Little Rock on Sept. 8 last to serve 
a year in the State penitentiary, as noted in our Sept. 12 
issue, page 1720. 


—¢——- 

Effective March 28 1932, the First National Bank of 
Jefferson City, Mo., was placed in voluntary liquidation. 
The institution, which was capitalized at $200,000, was 
absorbed by the Exchange National Bank of Jefferson City. 
An item with reference to the proposed taking over of the 
First National by the Exchange National ‘appeared in our 
Feb. 27 issue, page 1509. 


—_——_- 

Two former officials of the defunct People’s Bank & Trust 
Co. of Tupelo, Miss., were indicted, arraigned and released 
under bond on March 31, and two other former officers were 
indicted on the same day for later appearance in connection 
with the closing of the institution on Dec. 26 1930. Associ- 
ated Press advices from Tupelo, reporting this, went on 
to say: 

S. J. High, President, was indicted on two charges of embezzlement, one 
charge of obtaining ea loan without consent of the Executive Committee 
and a majority of the directors, and two counts of receiving deposits 
after the bank became insolvent. 

He was released under bond along with O. H. Dabbs, who was indicted 
on two counts of receiving deposits in the insolvent bank. Both men 
pleaded ‘“‘not guilty.” 

The two others indicted were V. S. Whitesides, Cashier, and J. M. 
Vice-President. They were charged with receiving deposits after the 
bank was insolvent. 

—_— e——_ 


Robert F. Young, a Vice-President of the Deposit Guar- 
anty Bank & Trust Co., of Jackson, Miss., and one of the 
leading financiers of that city for more than 25 years, com- 
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mitted suicide in the bank building early on the morning 
of April 2. Personal business worries, in no way connected 
with the affairs of the bank, caused a nervous breakdown. 
All of Mr. Young’s affairs directly related to the Deposit 
Guaranty Bank & Trust Co. were found in good shape. The 
Jackson “News” of April 2, in reporting Mr. Young’s death, 
said in part: 

The nervous breakdown of Mr. Young is directly attributed to his 
worries over the affairs of the defunct First National Bank (Jackson), 
which closed its doors more than a year ago, and of which he had been an 
officer for 23 years. 

A few days since formal notice was served by J. R. Stevens, receiver of 
the First National Bank, on all former officers and directors, irrespective 
of the time when their affiliations with the institution ceased, that they 
would be held financially responsible for certain loans made by the bank, 
and suits instituted in due course of time. 

Although he had retired from the First National Bank in February 1929, 
more than three years ago, Mr. Young received one of these notices and 
it is believed that this was the direct provoking cause of the nervous 
breakdown. 

——_@—— 


The First National Bank of Goree, Tex., capitalized at 
$25,000, went into voluntary liquidation on March 2 1932. 
It was succeeded by the First National Bank in Munday, 
Texas. 

—_@——_- 

As of March 15 1932, the Citizens’ National Bank of 
Brownwood, Tex., with capital of $100,000, was placed in 
voluntary liquidation. It was succeeded by the Citizens’ 
National Bank in Brownwood. 

—_@——_- 

Reopening of the Southern Counties Bank of Anaheim, 
Cal., and its branches in Cypress, Buena Park and El Monte, 
closed the latter part of January 1932, has been authorized 
by Edward Rainey, State Director of Banking for Cali- 
fornia, according to a dispatch from Anaheim on March 31, 
printed in the Los Angeles “Times.” The terms of the 
authorization require that the bank and its branches shall 
reopen by April 18 next. The dispatch furthermore said 
in part: 

Virtually all depositors have signed agreements to leave 60% of their 
present commercial deposits in the banks for periods ranging from six to 
eight months. This money is to be transferred to the savings department. 

The bank expects to have $300,000 in available cash to start business. 
Its capitalization has been increased from $130,000 to $175,000 and may 
exceed this figure when business actually is resumed, according to Mr. 
Schumacher (one of the directors). 

Five members of the Board of Directors will be replaced and business is 
to be resumed with a board of 15 members. A Manager will be selected 
at the first meeting of the Board, which will be held immediately after 
the doors of the bank have opened. 


The Anaheim branch home is to be remodeled inside and out, giving 
the structure the atmosphere of a modern banking institution. 


The closing of the Southern Counties Bank and its 
branches was indicated in our issue of Feb. 6 1932, page 969. 
—_@-— 

The First National Bank of Ontario, Ore., capitalized at 
$50,000, was placed in voluntary liquidation on March 12. 
The institution was taken over by the Ontario National Bank 
of the same place. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The New York stock market met with a further severe 
setback this week as sharp declines were recorded all along 
the line. New lows were registered day after day by many 
of the active speculative favorites due to heavy liquidation, 
and while there were numerous attempts to rally the market 
they were not maintained for any very lengthy period and 
the trend again turned downward. Railroad shares econ- 
tinued to show great weakness due to unsatisfactory earnings 
and dividend euts. Public utilities have been weak and 
industrial stocks and specialties have slipped back to new 
lows for the current movement. The interesting feature of 
the week was the cut on Tuesday in the dividend rate on the 
common stock of the Atchison Topeka & Santa Fe Ry. Co. 
from $1.50 to $1.00. Call money renewed at 214% on 
Monday, remained unchanged at that rate throughout the 
week. 

Liquidation dominated the trading during the short session 
on Saturday and carried the averages down to new low levels 
for the current movement. Railroad shares were the weak 
issues owing to dividend uncertainties for the second quarter. 
Utilities and industrials were also down, many active issues 
slipping to new lows for the year. Motor stocks moved 
around without definite trend, the aggressive sales campaign 
now in progress having little effect on the day’s transactions. 

The outstanding changes on the side of the decline in- 
cluded among others such stocks as Allied Chemical & Dye 
3 points to 110%, Atchison 2 points to 61, Auburn Auto 
3% points to 62%, J. I. Case 23 points to 2954, General 








Railway Signal 214% points to 15, Homestake Mining 2% 
points to 123144, National Lead 2% points to 60, Peoples 
Gas 2% points to 805%, Union Pacific 2 points to 66%, 
Worthington Pump 24% points to 11% and Reading 24% 
points to 201%. 

On Monday the stock market continued its downward 
drift and railroad stocks and public utilities were again 
conspicuously weak. Active issues in every group sagged 
and losses ranging up to 5 or more points were registered at 
the close. Auburn Auto was particularly weak and at one 
period of the trading was off more than 6 points. There 
was a very moderate rally late in the session that cancelled 
part of the early losses, but there remained a long list of 
active stocks that were fractionally down on the day. The 
principal changes on the down side included, among others, 
Ameriean Tobacco, 244 points to 73; Atchison pref., 244 
points to 7244; Bangor & Aroostook, 234 points to 1744; 
Utah Copper, 344 points to 3614; Pacific Tel. & Tel., 3 
points to 8914; National Biscuit, 2 points to 35; Delaware & 
Hudson, 21% points to 62; Louisville & Nashville, 2 points 
to 15; Brooklyn Union Gas, 27% points to 741%, and Brooklyn 
Manhattan Transit, 3 points to39. The market broke badly 
on Tuesday and a host of active issues dropped down to 
new low levels. High priced railroad shares were par- 
ticularly hard hit, Atchison at one period showing a loss of 
7 points and Union Pacific closed at 6144, with a loss of 444 
points. Specialties were down from 1 to 4 or more points 
and Auburn Auto dipped 51% points to 56. The interesting 
feature of the day was the cut in the quarterly dividend rate 
on the common stock of Atchison Topeka & Santa Fe from 
$1.50 to $1.00. The outstanding changes on the side of 
the decline were Allied Chemical & Dye, 314 points to 684; 
American Can, 234 points to 5644; American Tel. & Tel., 
3% points to 10734; J. I. Case, 2% points to 28; Con- 
solidated Gas, 214 points to 5434; Detroit Edison, 2 points 
to 95; du Pont, 21% points to 4254; Eastman Kodak, 34% 
points to 6814; Peoples Gas, 634 points to 7134; Norfolk & 
Western, 514 points to 9434; Studebaker, 234 points to 97; 
Standard Gas & Electric, 244 points to 1744, and Coca Cola, 
234 points to 105. 

The market was decidedly irregular on Wednesday, with 
mixed changes throughout the list and while there was a brisk 
rally for a brief period toward the close of the session renewed 
selling developed in some parts of the list, which cancelled 
a good part of the early gains. In the morning trading some 
of the speculative favorites scored substantial advances, 
including Air Reduction and Allied Chemical & Dye, but 
the gains failed to hold in the later recessions. The closing 
prices were again on the side of the decline and included 
among others, American Can, which slipped back 114 points 
to 55144; Ameriean Water Works, which fell off 2 points to 
20; United States Steel, which dipped 1% points to 35; 
National Biscuit, which dropped to 32 with a loss of 1% 
points and Peoples Gas, which tumbled 35% points to 68. 
Other losses were Atchison, 134 points to 5314; Bon Ami, 
2 points to 46; Consolidated Gas, 24 points to 5244; Home- 
stake Mining Co., 214 points to 120; Detroit Edison, 4 points 
to 91; Eastman Kodak, 2% points to 654, and Pacifie Gas, 
1% points to 27. 

Liquidation was again in evidence during the forenoon 
on Thursday, several popular issues being under heavy 
pressure during the morning. As the day advanced, the 
market steadied, due to short covering and stocks took an 
upward turn toward the close of the session. One of the 
features of the day was the weakness of American Can, 
which slid off to 52% in the early transactions and finally 
closed at 53%, with a net loss of 24% points. Kresge was 
another noteworthy feature as it was driven sharply down- 
ward to a new low for the year at 834, with a loss of nearly 
3 points. Other recessions recorded at the end of the session 
included many preferred stocks, which closed with declines 
ranging up to 5 or more points. United States Steel sold 
down to the minimum and so did such stocks as Bethlehem 
Steel, Del. Lack. & West., General Motors, New York 
Central, Union Pacific, Eastman Kodak, du Pont and a 
host of others. 

Sharp declines in the railroad shares and public utilities 
was the outstanding feature of the transactions on Friday, 
and while the volume of sales were very moderate the 
steady stream of liquidation forced prices downward, the 
losses ranging from 1 to 3 or more points. Industrial 


issues were also down and new lows for the present decline 
| were recorded by such speculative favorites as U. S. Steel, 
American Tel. & Tel., Consolidated Gas, American Can, 
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and a host of pivotal issues, General Motors broke to a 
new low for the present common shares and du Pont moved 
downward in sympathy with that stock. Toward the end 
of the session the market staged a brisk rally, but the final 
quotations were not greatly changed. Among the prominent 
stocks closing on the side of the decline were such issues as 
Allied Chemical & Dye, 334 points to 6554; American Can, 
23% points to 5044; American Tel. & Tel., 24 points to 
10614; American Tobacco, 234 points to 6714; Atchison, 
3 points to 62; Coca Cola, 244 points to 104; J. I. Case, 24% 
points to 26; Johns-Manville, 334 points to 8334; Eastman 
Kodak, 2% points to 6334; Detroit Edison, 744 points to 
82; Union Pacific, 234 points to 5734, and Peoples Gas, 3 
points to 64. The market was heavy at the close with 
final prices slightly above the day’s lows. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad State, Onttea Taal 

Week Ended | Number of | and Mtscell.|Muntctpal & States Bond 

Aprd 8 1932. Shares. Bonds. |For'n R Bonds. Sales. 
Saturday.....- 1,045,990] $3,294,000) $1,499,000 $413,000} $5,206,000 
Monday -...-.-- 1,614,030 5,749,000 2,565,000 1,957,000} 10,271,000 
| Ree 1,483,230 5,181,000 2,170,000 852,000 8,203,000 
Wednesday ....| 2,094,706 6,077 ,000 2,504,000 2,269,500} 10,850,500 
Thursday ....-- 1,795,077 5,141,500 2,460,000 4,143,000} 11,744,500 
OE kananaue 2,126,005 5,506,000 3,050,000 6,138,000} 14,694,000 
0 10,159,038} $30,948,500! $14,248,000! $15,772,500! $60,969,000 

at Week Ended April 8. Jan. 1 to Apri 8, 
New York St 
Erchange. 1932. 1931. 1932. 1931, 
ses. of shares.| 10,159,038) 10,087,842 110,792,817 187,202,007 
onds. 

Government bonds..-| $15,772,500}; $1,848,000; $194,127,950 $53,958,550 
State & foreign bonds_| 14,248,000) 13,534,000 206,265,000 211,686,500 
Railroad & misc. bonds| 30,948,500} 38,748,000 433,718,000 503,350,000 
0 $834,110,950! $768,995,050 














$60,969,000! $54,130,000 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Philadelphia. Baltimore. 

Week Ended 
April 8 1932. Shares. \Bond Salez.| Shares. ,Bond Sales | Shares. \Boud Sales. 
Saturday.....--- 18,296 $4,000} 21,112; ------ 1,145 $4,000 
Monday..-.-.-..-- 24,050 9,450; 29,031; $27,000 1,942 5,000 
uesday-.......- eS ae 30,485 19,000 925 1,000 
Wednesday --..-.- 36,885 23,000} 45.083 22,400 1,843 3,000 
Thursday ........ 37,574 12,000; 44,319 24,500 1,535 5,000 
| ES 9,253 12,000} 48,392) -~....- nl: maa 
I iientinininmns 154,072} $60,450' 218,422) $92,900 10,609" $18,000 
Prev. wk. revised_! 140,022! $134,000 123,778 $71,500 7,602! $28,600 

















THE CURB EXCHANGE. 


Trading on the New York Curb Market was on a small 
scale this week with most of the activity centered in a few of 
the more important issues. Numerous weak spots were in 
evidence among the industrial shares, electric issues and 
miscellaneous specialties due to continued pressure among 
the more active of the trading favorites and while there were 
occasional rallies that served to check the downward move- 
ment, the trend, on the whole, was toward lower levels during 
the greater part of the week. Urgent liquidation in the 
public utilities was an added factor in the general unsettl<- 
ment of the market. Oil shares were moderately firm and in 
a number of instances showed small gains. The changes in 
the general list, however, were within a narrow range. The 
outstanding changes of the week were generally on the side 
of the decline, the utilities and industrial stocks bearing the 
brunt of the recessions which included’ among others, Com- 
monwealth Edison, which broke from 804 to 6414; American 
Gas & Electric, which tumbled from 24% to 223%; American 
Superpower, which dropped from 24 to 1%; United Light & 
Power, pref., which slipped down from 25% to 16; Electric 
Bond & Share, which moved down from 16 to 10, and 
American Light & Traction, which was down from 17% to 
13%. Industrial and miscellaneous stocks were represented 
on the side of the decline by A. O. Smith, which dropped 
from 3234 to 3014; Newmont Mining, which slipped back 
from 94 to 84; Pittsburgh Plate Glass, which dipped from 
18 to 16; Sherwin-Williams, which receded from 28 to 26, 
and Swift & Co., which declined from 165% to 1534. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2691. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 
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Sales at Week Ended April 8. Jan. 1 to Apr@ 8. 
New York Cur 
Exchange. 1932. 1931. 1932. 1931. 

nomad of shares _ 1,676,645 2,437,600 15,505,221 49,072,045 
mee $19,275,000] $19,469,000} $210,540,1 $242,788,000 
Foreign Government... 756,000 449,000 7,731, 14,914,000 
Foreign corporate. ---~ 929,000 676,000 10,185, 12,292,000 
RAR Renata ae $20,960,000! $20,594,000’ _$228,456,100! _$269,994,000 











THE BERLIN STOCK EXCHANGE. 

After having been closed since Sept. 18 1931, the Berlin 
Stock Exchange was reopened on Thursday, Feb. 25, for 
two hours of trading. The Commissioner of Exchanges has 
not as yet authorized the publication of quotations. 





New York quotations for German and other foreign un- 
listed dollar bonds as of April 8: 























Bt. Ask. 
Deets 96 0 1966... cccccwccccscccccaccecpucsconcncccsssecense 22 28 
Bavaria 648 to 1045... 2... on on en ne ee een ne ee 23 28 
Bavarian Palatinate Cons. Cit. 7%, 1945..-..------------------- 20 25 
Brandenbura Electric 6%, 1953. ..-......---------------------- 28 31 
British Hungarian Bk. 74s, 1962......-...---.-.-------------- 28 30 
Brown Coal Ind. Corp. 64, 1953... oom 25 28 
Dortmund Municipal Util. 64%, 1948......--.-----.---------- 15 18 
SN FOL. CE nn. oo conrad sencsseneennsreedneesmeoserasa 20 25 
NN Te Oh SO enn mdinwenar ninemsn wane 20 25 
East Prussian Power 6%, 1953...-....-..---- 29 31 
European Mortgage & Investment 7 34s, 1966...--.-.----------.- 29 30 
French Government 5 is. 1937.-_....-......-.-----.---.------ 100% 102 
French Nationa! Mall S. 8. Line 6%, 1952......--....-.---.---- 99 100 
ge FG RE re ee ee ee 2° 25 
German Atlantic Cable 7%, 1945.-...-.--......---------------- 35 39 
German Bullding & Landbank 644%, 1948....-.--..------------ 23 25 
Hamburg-American Line 6348, 1940_.............---.---------- 30 40 
Housing & Realty Imp. 7s, 1946-.........-..-.------.---------- 38 40 

Hungarian Central Mutual 7s, 1937..........----..---.-------- 27 28% 
Hungarian Discount & Exchange Bank 76, 1963.....-...------.-- 20 21 
Hungarian Italian Bank 744%, 1932.......-.------------------ 565 f68 
edi aera amnmimamete 24 27 
Leipzig Overland Power 64%, 1946.....-.-..------.---------.. 31 34 
Dales Tend Tat 98, BOG . c cnccdvccccccccdscceesccusscescene 24 27 
Marmhein & Palatinate 7s, 1941-...........-..-.-----.-..------- 24 28 
I nace nenaenomeaaemhnae 23 28 
Municipal Bank Hessen 7% to 1945...........---..-.-.--.------ 20 25 
Nassau Landbank 64%, 1938..........---.-.---------------- 27 29 
Nationa! Central Savings Bank of Hungary 734s, 1962.-.----.-.-- 38 40 
Nati. Hungarian & Ind. Mtge. 7%, 1948_...------.----.------- 27% 29 
oo ge he EB Seer nr 34 38 
Oldenburg-Free ih SS eran 20 25 
Pomerania Electric 6%. 1068.........-- -nccccenne een cn en cccenne 25 28 
t Ch Coermans) F340, 1966 cc ccacccccescccccsccoce 23 27 
Provincial Bank of Westphalia 6%, 1933.........-..-...--....- 31 34 
Rhine Westphalia Electric 7%, 1936..........-.....----------- 34 38 
Roman Catholic Church 64%, 1946-.-._.....-.-.-.---.-------- 46 49 
Roman Catholic Church Welfare 7% 1946.-.........-..---.---- 34 37 

Saarbruecken Mortgage Bank 6s, 1947...........-.....-.------ | tame 
Ts WE os a sea engine ieieipicgenaineibiniiay 27 31 
Siemens & Halske debentures 6%, 2930.......-. (Ex coupoD) ....165 205 
Stettin Public Utilities 7%, 1946.....-.-... 29 32 
Tucuman City 7s, 1951...- 18 20 
United Industrial 6%, 1945.....-. wie 26 30 
Wurtemberg 78 to 1945...-_.- 25 81 





J Flat price. 








Course of Bank Clearings. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, April 9), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 39.9% below those for the corresponding 
week last year. Our preliminary total stands at $5,208,- 
613,407, against $8,660,070,413 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 

















of 44.7%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Endtng Apr. 9. 1932. 1931. Cent. 
MGW TORR. coccccccccncecccccosccecs $2,698.753,950 | $4,882,963,267 | —44.7 
i Chckckedsdanascqdesbesds cena 211,632,501 330,053,614 | —35.9 
DD. ineieckkneanagoeeunansd 259,000.000 302,000,000 | —14.2 
Di titcdcdedéusemokeh ocsmasinn awa 189,000,000 372,000,000 | —49.1 
Ne ee 53,170,065 68,153,850 | —22.0 
i i. caspecrecneareusnnageeceee 54,200,000 73,500,000 | —26.3 
| a 83,744,000 114,319.000 | —26.7 
Dt Pt. bpaptarntesteopehenestt No longer will re clearings. 
Pe csaccdsscteticeccoaetuus 72,305,880 120,154,978 | —39.8 
ee 53,517,236 88,303,624 | —39.4 
tt ds andbuadeseuseuscweneunt 59,370,664 83,208,171 | —28.6 
Es Sop tetnnadentvocsstoones 49,230,880 66,248,252 | —25.7 
lt RE I IE A IO Ea ST a TE: 31,479,747 37,791,236 | —16.7 
Twelve cities, five days-.....-.---. $3,815,404,923 | $6,538,695,.992 | —41.6 
Other cities, five days---------------- 525,106,250 730,623,810 | —28.1 
Total all cities, five days-.--...---- $4,340,511,173 | $7,269,319,802 | —40.3 
All cities, one day_------------------ 868,102,234 | 1,390,750,611 | —37.6 
Total all cities for week---~~.--.------ $5,208,613,407 | $8,660,070,413 | —39.9 
































Stocks Bonds (Par Value) 
Week Ended a Foretgn Foretgn 
or or 

April 8 1932. Shares). | Domestic. |Government.| Corporate. Total. 

Maturday . .wecceese 126,890} $1,952,000 $56,000 111.000 119, 
En canecessud 237,335) 2,826,000 77,000 . ,000 #5:002;000 
a aac 248,045) 2,991,000 75,000 217,000} 3,283,000 
Wednesday .._...-- 306,825} 3,143,000 147,000 137,000} 3,427,000 
EE -.  nssu gin 328,280] 3,748,000 115,000 191,000} 4,054,000 
ia bn ann ndns 429,270} 4,615,000 286 ,000 174,000} 5,075,000 
Ee 1,676,645'$19,275,000! $756,000! $929,000 $20,960,000 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
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results for the week previous—the week ended April 2. 
For that week there is a decrease of 42.2%, the aggregate 
of clearings for the whole country being $5,658,849,243, 
against $9,794,525,776 in the same week of 1931. Outside 
of this city there is a decrease of 30.9%, the bank clearings 
at this center recording a loss of 47.2%. We group the 
cities now according to the Federal Reserve districts in 
which they are located, and from this it appears that in the 
New York Reserve District, including this city, there is a 
loss of 46.7%, in the Boston Reserve District of 40.0% 
and in the Philadelphia Reserve District of 5.1%. In the 
Cleveland Reserve District the tctals are smaller by 33.0%, 
in the Richmond Reserve District by 17.8% and in the 
Atlanta Reserve District by 22.5%. 'The Chicago Reserve 
District suffers a contraction of 42.9%, the St. Louis Reserve 
District of 35.5%, and the Minneapolis Reserve District 
of 22.6%. In the Kansas City Reserve District the de- 























3 Months 3 Months \I 3 Months 3 Months 
1932. 1931. Dec. 1930. 1929. 

Federal Reserve Dists.| $ $s % $ 
Ist Boston _...14 cities) 3,502,880,819| 5,391,966,503| —36.0| 6,762,444,361| 7,348,597,388 
2nd New York..14 46.906,956,751| 74,444,682,824| —37.0| 93,934,738,198| 124,441,987,535 
3rd Philadelp'ia 14 * | 4,023,448,092| 6,611,830,463| —27.0| 7,884,519,309| 8,278,202,542 
4th Cleveland..15 “ | 2,837.770,848| 4,290,936,917' —32.6| 5,193,086,794| 5,772,125,238 
5th Richmond .10 “ | 1,462,325,265| 1,889,759,311| —22.6| 2,289,990,801| 2,364, 796,084 
6th Atlanta__..16 “* | 1.289,434,823| 1.758,681,351| —26.7| 2,282,004,185| 2,500,469,512 
7th Chicago ...28 “ | 4,996,114,997| 8,623,625,637| —42.1| 11,504,704,072| 14,686,721,370 
8th St. Louis..10 “ | 1,268,569,380| 1,747,178,737| —27.4| 2,437,259,052| 2, 763,366,642 
9th Minneapoiisi3 “ 919,042,873] 1,248,548,285| —26.4] 1,468,568,360| 1,636,384,481 
10th KansasCity ~ | 1,673,836,969| 2.338,836,877| —28.4| 3,102,322,373| 3,348,996,694 
11th Dallas... _- 12“ 869,081,228} 1,164,085,044| —25.3| 1,447,898,534| 1,719,316,830 
12thSan Fran_-26 “ | 2,616.294,840] 3,510,028,170| —25.5| 4,620,878,036| 4,959,903,559 

Total..._..- 186 cities! 72,365,756,875)111,920,160,119| —35.3]142,461,266,761|176,779,242,162 
Outside N. ¥. City____- 26, 853,452,658) 39,228,041,368| —31.5| 50,677.255,177| 64,627,266,284 
Canada..._____ 32 cities! 3,103,494,918' 4,148,010,920' —25.2! 4,952,120,236! 6,015,951,940 








Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 


for March and the three months of 1932 and 1931 are 
given below: 

































































crease is 33.0%, in the Dallas Reserve District 25.0% and meutniien. Month of March. Three Months. 
in the San Francisco Reserve District 32.6%. 1932. | 1981. 1932. , 1981. 
Stocks, number of shares} 33,031,499] 65,658,034 99,110,149 172,343,252 
SUMMARY OF BANK CLEARINGS. Railroad & miscell. bonds|$133,785.500|$159.978.500| $397.095,500 9.046, 
State, foreign, &c., bonds} 64.974.500| 74,028,000} 190,082,000} 193,496,500 
aia ai U.8. Government bonds_} 52,140,700 8,658,500 177,343,450 45,814,050 
Week Ended Apr 2 1932. 1932. 1931. Dec. 1930. 1929. ‘Total bonds._..._____ $250,800,700!$242,665,000 $746 520,950! $688 356,550 
Federal Reserve Dists. $ 3 % 3 3 The volume of transactions in share properties on the 
nhl y 770 460,833,135) —40.0 584,677, 65. ° 
ana New York. 212 - 9,790,800.828 6,996, 150,711] —46.7 asa aeetel ant anan New York Stock Exchange each month since Jan. 1 for the 
3rd ‘ald “ 371,441,148} 391,464,253] —6.1| 621,441,596] 768,569,80 | years 1929 to 1932 is indicated in the following: 
4th Cleveland..6 “ 219,275,464 327,144,205} —33.0 439,504,293 485,474,957 —— 
6th Richmond +2 - me ge physi _— pm nyae page 1932 1931 1930 1929 
6th Atlanta... » 580, 11 631] —22.5 171,481, 197,496,816 ° ° ° * 
7th Chicago ...20 : 395,422,640 692,342,899] —42.9 943,553,101] 1,002,577.691 No. Shares. | No. Shares. | No. Shares. | No. Shares. 
- Marner - © Se “Eel eee! 6 Sen | Meath of Sineer.........- 34.362,383| 42,423,343| 62.308.290| 110.805.940 
10th KansasCity 10 o 89, 462.459 133,613 850 —33.0 194,023,175 217.627.004 ‘ebruary ase ecw 31 .716,267 64,181 ,836 67 ,834,100 77 968 .730 
ooo meal 5 38,304079|  48,¢28.338| 28.0 e8.176634|  98.910418 | emai lee 33,031,499! 65,658,034! 96,552,040! 105,661,570 
12th San Fran..14 173,361,664) 257,347,061) —32.6| $42,165,166) $73,777.04 | = 'The following compilation covers the clearings by months 
‘otal_.....- 118 cities} 5,658,849,243| 9,794,625,776| —42.2| 13,012,677,163| 14,211,830,225 | Since Jan. 1 1932 and 1931: 
Outside N. Y. City_...- 2,054,050,837| 2,970,695,103} —30.9| 4,067,179,165| 4,547,925,532 MONTHLY CLEARINGS. 
Canada... .-.- 32 cities! 234,295,917! 369,066,295! —36.5' 429,094,927! 434,048,487 ~) 2. Total All 





We also furnish to-day a summary of Federal Reserve 
districts of the clearings for the month of March. For 
that month there is a decrease for the entire body of clearing 
houses of 37.6%, the 1932 aggregate of clearings being 
$24,517,396,666, and the 1931 aggregate $39,301,344,645. 
In the New York Reserve District the totals register a 
diminution of 40.0%, in the Boston Reserve District of 
38.8% and in the Philadelphia Reserve District of 23.2%. 
The Cleveland Reserve District suffers a loss of 35.4%, the 
Richmond Reserve District of 26.0% and the Atlanta Re- 
serve District of 26.1%. In the Chicago Reserve District 
the totals register a decline of 42.1%, in the St. Louis 
Reserve District of 28.0% and in the Minneapolis Reserve 
District of 28.3%. The Kansas City Reserve District 
suffers a loss of 24.5%, the Dallas Reserve District of 27.5% 
and the San Francisco Reserve District of 27.5%. 





























March March Dec. March March 
1932. 1931. Dee. 1930. 1929. 
Federal Reserve Dists. 3 $ % $ $s 
lst Boston __..14 cit 1,150,471,186| 1,880,972,014] —38.8] 2,239,340,145| 2,499,085,820 
2nd New York..14 ‘“ | 16,060,569,723] 26,760,542,903| —40.0] 34,481,125,214| 43,078,275,080 
3rd Philadelp’ial4 “ 1,411,463,210) 1,839,121,901] —23.2} 2,649,116,047) 2,751,780,226 
4th§Cleveland..15 “ 905,993,935) 1,402,252,072; —35.4) 1,782,593,631] 2,704,349,623 
5th Richmond .1% “ 474,897,738| 641,481,703] —26.0} 759,840,178! 793,077,104 
6th Atlanta....16 “ 420,456,774] 568,687,354) —26.1 762,476,859] 832,242,497 
7th Chicago _.- “ 1,682,782,896| 2,904,667,684) —42.1| 3,872,073,353] 4,842,626,440 
8th St.Louls...10 “ 409,559,946] 668,757,975) —28.0] 811,538,958 902,018,652 
9th Minneapolisl3 “ 312,239,587| 435,336,625] —28.3] 505,494,239) 684,961,153 
h KansasCity 14 “ 557,692,815] 738,775,771) —24.5| 1,074,968,873| 1,183,441,529 
llth Dallas. -_._- = 276,003,090} 380,853,006} —27.5} 469,601,446] 575,270,995 
12th San Fran..26 “ 855,265,766] 1,179,696,737| —27.5| 1,660,272,442| 1,732,733,482 
a 186 cities) 2+,517,396,666| 39,301,344,645| —37.6| 50,794,646,413| 60,737,074,060 
Outside oC eaece 8,907,952,306| 13,132,959,663] —32.2) 17,029,588,286| 18,418,235,382 
Canada.......- 32 cities! 1,031,754,723! 1,366,464,202! —24.5! 1,695,587,398| 2,020,545,869 





We append another table showing the clearings by Federal 
Reserve districts for the three months back to 1929: 


Clearings Outside New York. 
1932. 1931. 


Month. 





1932. 1931. % % 





$ 
14,375,919,731|—31.8 
11,719,161,974|—30.5 


$ 
9,799 ,279,675 
8,146,220,677 


$ $ 
26 ,483 ,613,804|39,676 ,379,908|—33 .2 
21,364,764,405)/32,942,435,566|—35.1 
24,517,396 ,666|39,301,344,645|—37.6| 8,907,952,306|13,132,959,663|—32.2 


72,365,756 ,875' 111920 160,119'—35.3'26 .853 ,452.658'39,228.041.368|—31.5 


The course of bank clearings at leading cities of the country 
for the month of March and since Jan. 1 in each of the 
last four years is shown in the subjoined statements: 

BANK CLEARINGS AT LEADING CITIES. 


Jan... 
Feb... 
Mar... 




















Ist qu. 














—————_ March—__—_- ————Jan. 1 to March 31—— 

(000 ,0003 1932. 1931. 1930. 1929. 1932. 1931. 1930. 1929. 

omitted.) $ $ 3 3 $ 3 $ 3 
New York........ 15,609 26,168 33,765 42,318 45,512 72,692 91,784 122,152 
Chicago. ....--... 1,0 1,814 2,485 3,158 153 R 468 9,733 
Boston. ..-......- , 1,686 1,990 2,217 3,037 4,792 6,025 6,482 

Philadelphia - - -..- 1,327 1,705 2,398 2,580 3,747 65,124 7,482 7,7 
o IMG. Canccwee 277 399 535 616 852 1,243 1,612 1,871 
Pittsburgh-......-. 368 601 790 820 1,168 1,855 .228 436 
San Francisco. --_-.. 463 628 983 952 1,414 1,880 2,617 2,714 
Baltimore. ....... 246 336 435 419 774 997 1,242 1,254 
Cincinnati_......- 186 248 280 331 574 759 850 983 
Kansas City....-- 283 388 554 602 857 1,201 1,614 1,718 
Cleveland -........ 294 445 584 654 919 1,354 1,719 862 
Minneapolis. ..--.-. 202 268 328 347° 596 794 962 996 
New Orleans. ..... 120 167 215 230 378 570 655 711 
Detroit_.......... 299 631 798 997 939 1,756 2,285 2,880 
Louisville. ......-. 76 100 171 166 243 302 502 533 
OME odesncocce 102 162 205 214 308 467 571 573 
Providence. ...... 35 47 60 71 118 147 185 216 
Milwaukee....--... 74 101 132 155 226 307 394 452 
eee 120 166 228 261 365 498 651 770 
eee 68 104 105 154 199 268 295 404 
eases sap a 88 69 145 174 249 298 421 483 
Indianapolis. -_ ~~... 59 71 93 102 172 226 284 312 
Richmond. -...---- 115 150 194 185 350 444 563 558 
Memphis. -.....--.- 48 58 87 98 146 170 272 296 
Beate. .c-256---- 110 145 183 239 313 416 513 656 
Salt Lake City.-.-- 39 60 75 77 132 185 230 228 
po eee 37 52 74 84 113 155 203 260 
ee 22,734 36,769 47,892 58,221 66,854 104,400 133,577 169,266 
Other cities......- 1,783 2,532 1,903 2,514 5,512 7,520 8,884 7,513 
Totalall........ 24,517 39,301 50,795 60,737 72,366 111,920 142,461 176,779 
Outside N. Y. City. 8,908 13,133 17,030 18,418 26,853 39,228 50.677 54,627 


We now add our detailed statement showing the figures 
for each city separately for March and since Jan. 1 for 





two years and for the week ended April 2 for four years: 








CLEARINGS FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 2. 









































Month of March, Three Months Ended March 31, Week Ended April 2. 
Cleartngs at— _ ee 
Inc. or Inc. or Inc. or 
1932. 1931. Dec. 1932. 1931. Dec. 1932. 1931. Dee 1930. 1929. 
5 $ $ <j wees 
First Federal Rese|rve ee mae ror - 4 . % . . % ° ° 
811, 2,519,891] —28.1 5,744,155 7,436,061| —22.8 426 364 748,683) —43.1 738 ,854 904,829 
9,084,582 11,917,671| —23.8 30,607,095 39,196,890) —21.9 2,216,998 3,643,911] —39.2 4,583,806 4,344,491 
1008 eee ore 1.009.308. 708 = 5,008 .200-73e 4,703 007 zee 4 500,57 412,156,919) —41.9| 515,855,222) 574,000,000 
° ° ° . —29. ’ ’ : s —20. »732 1,178,35 . _ x - . 
1,753,218} 2,109,024) —61-7 5,537. he eh ee ee ee 
,623, ,869, —13. 956,616 5,961,125) —33.6 440,596 477,745| —7.8 970,347 1,397,804 
948,1 3,465,030) —14.9 8,581,934 10,572,167| —18.8 762,052 853,021} —10.7 964,996 1,315,815 
13,649,473 18,982,505| —28.1 43,800,096 58,238,106) —24.8 3,429, 6,133,800) —44.1 6,549,386 7,107,461 
9,244,090 11,954,102| —22.7 30,168,448 37,394,336) —19.3 2,134,795 3,355,138) —36.4 4,064,129 4,199,991 
$7211 te oh Ore eT 4 ieaceees 158.276 088 7% 681, 12,877,343} —17.1| 23,101,370) 28,396,138 
+777, ,832, —14. 107, ,826, —13. 6,275,874 ,817, —7. ,460, 618, 
ot'sen uae Porgy: “34 BS athy > 23,768,600) — 37.0 postmen) ae Male y seme: a 
. 968, 345, —26. 114, 146,802,700) —19.5 9,301,500} 11,974,300) —22.3} 16,148 17,018,800 
N. H.—Manchester-. 2,129,579 2,080,775| +2.3 6,220,079 8,068,913] —22.9 539,681 16,234) —12.4 6.94706 . 5, 
Total (14 cities)...-| 1,150,471,186) 1,880,972,014) —38.8) 3,502,880,809| 5,391,966,503| —35.0]| 276,449,770] 460,833,135| —40.0| 584,677,092] 651,469,337 
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CLEARINGS—(Continued.) 
Month of March. Three Months Ended March 31. Week Ended Aprti 2 
Cleartngs at— +4 
Inc. or Inc. or Inc. or 
1932. 1931. Dec 1932. | 1931. Dec. 1932. 1931 Dec. 1930. 1929. 
- ‘. . % $ $ % $ $ % $ 3 
Second Federal Reserve District|'—-New York— 

N. ¥.—Albaay._..-. 21,394,737 30,053,286) —28.8 72,487,119 82,067,039) —11.7 7,111,239 5,794,589] +22.7 7,703,521 7,688,733 
Binghamton _...-- 3,377,996 4,637,613} —27.2 11,465,924 15,355,172) —25.3 895,619 1,627,294) —45.0 1,891,133 1,892,045 
IE os oee Ching eal 120,004,117| 165,930,890, —27.7 364,903,787 498,104,914) —26.7 36,711,877, 52,258,595 —29.7| 58,167,557; 67,428,821 
aa Tale: 919,050 4,335,683} —32.7 10,786,317 13,770,334| —21.7 27,456 1,209,643} —23.3 1,012,617 1,264,346 
Jamestown........ 2,522,103 4,108,447; —38.6 8,119,476 13,278,488] —38.9 570,822 1,229,123! —53.6 1,989,369 1,625,247 
New York..._.... 15,609.444.360,26,168,384.982| —40.3| 45,512,304,217| 72,692,118,751| —37.4/|3,604,798,406|6,823,830,673| —-47.2/8,945,497 ,988/9,663,904,693 
Rochester_...-..-. 33,040,319 9,562,832) —16.5 104,464,430, 123,656,077} —15.5 10,169,469 13,305,780| —23.6| 13,833, 19,992,134 
Syracuse.._.._.... 17,438,030 20,835,129) —16.3 53,917,323 64,558,807) —16.5 4,126,774 6,589,829] —37.4 7,984,181 9,537,977 

Conn.—Stamford_-_. 12,428,723 13,139,865, —5.4 35,424,039 39,415,794, — 10.2 2,550, 3,750,976| —32.0) 4,081,931 4,557,327 

N. J.— Montelair_--- 2,303,327 3,086,393) — 25.2 7,082,320 8,943,043} — 20.8 712,244 782,182) —8.9 961,111 1,270,405 
_ "2 aie 105,042,373| 136,850,013) — 23.2 314,356,610 395,641,784) —20.5|| 27,454,02 35,646,396| —23.0} 40,919,627} 38,005,444 
Northern N. J_..-. 125,099,599, 163,393,503) —23.4 394,220,480 478,956,059| —17.7|| 33,472,810) 50,354,754| —33.5) 66,331,862) 54,396,649 
St apa gta 5,549,989 6,224,267, —10.8 17,419,709 18,816,502, —7AI wcncccnce] — eeccccce| concen] © seewecen] — secsocce 
Total (13 cities)... _|16,060,569,723/26,760,542,903} —4£0.0| 46,906,956,751| 74,444,682,824| —37.0| |3,729,500,826/6,995,150,711| — 46.7/9,150,374,360/9,871,563,821 
Third Federal Reserve District|—Philadelph|ia— 

Pa.—Altoona _.....- 2,124,600 3,096,741| —31.4 6,475,661 12,774,105| —49.3 546,011 755,473) —27.7) 1,235,543 1,626,746 
Bethlehem... ...__- 11,724,112 13,929,162) —15.8 33,614,494 41,051,543) —18.1 2,724,112 3,575,288] —23.8 5,177,181 5,349,985 

SS" Fa 1,755,081 3,934,094) —55.4 333,063 12,046,975| —47.4 452,621 847,673] —46.6 1,394,969 1,377,537 
Harrisburg. ...-._- 10,616,880 14,749,403} —23.0 32,507,149 pe ee eS eee Sees ee RUE Beene Pare ee 
Sabicea 4,646,643 11,259,417] —58.7 15,619,691 24,910,382) —37.3 2,298,777 5,318,647| —56.8 5,097,768 4,918,612 
Lebanon. ___...._. 1,477,328 2,379,160| —37.9 5,134,139 IE =A ak |. lesan ER: Se ST Rae ee ae 
Norristown -.....-. 1,965,720 2,677,370| —26 5,907,975 eee “GES eccceaecl 5! peeeiog ee aE ea 
Philadelphia -..._- 1,327.000,000} 1,704,900, —22.2| 3,747.000,000| 5,123,200,000) —26.9]| 354,000,000} 364,000,000} -—-2.7| 587,000, 727,000, 

Bs ian Hd 9,930.5 11,698,750} —15.1 32,462,956 35,129,895| —7.6 2,804,682 2,998,417| —6.5 5,180,470 5,715,175 
Scranton ........- 396, 19,208,209 —45.9 36,033,192 56,599,261] —36.3 2,822.453 4,045,014) —30.2 5,535,512 840, 
Wilkes-Barre... ._ 7,137,229 12,970,299| —45.0 24,156,961 40,713,228 —0.7) 1,877,036 2,967 ,537| —36.7| 3,797,045 4,631,179 

| REE Re eas 4,885,457 7,883,296| —38.0 15,513,111 23,328,496| —33.5 1,485,156 ,864, —48.2 2,866,110 ,091, 

N.J.—Camden_-_.... 5,093,000) 7,837,000) —35.0 15,382,000 EL, Bee eas Pape ee: ee Ree ie Be ee Scie 

See cc 12,710,000 22,599,000) —43.6 47,307.700 56,456,000) —16.2 2,430,300 4,081,700} —40.5 4,157,000: 7,008,657 

Total (14 cities)____} 1,411,463,210] 1,839,121,901| —23.2} 4,023,448,092) 5,511,830,463] —27.0;| 371,441,148) 391,454,253] —-5.1, 621,441,598] 768,559,894 
Fourth Federal Rejserve District|—-Cleveland— 

Akron 41,897,000 16,002,000 863 5,595,000 44,899,000) 78 373,000 3,855,000 —s0-8 6.190.000 7,081,000 

185,878,97 248,444,630) —25.2 574,033,131 758,521,988] —24.3!| 42,149,880| 64,413,707| —34.6| 69,210,184) 81,809,827 

294,062,7: 445,454,232| —34.0 918,968,790) 1,354,095,169| —32.1 71,902,803] 110,409,444] —34.9| 151,345,362] 164,211,733 

35,414, y 108,391,000 170,525,000| —36. 8,326,300} 16,021,900] —48.0| 18,881,406] 19,395,100 

1,949,225 5,826,942 fy vy E's cease Pera ee eee Gees 

641,922! 1,968 ,2 Spee =O ncacaccd  onmecene vas RS See Se ae 

c4 ‘437, 909 ’ 145,708 19,491,284 —— 5 ,321 1.688, <08 = 3 1,933,738 2,089,567 

795,966 2,619,819 4,329,060} —39.5][ ...-..--]| ---.---- SoNGE . cpus ° - querer 

455,275 1,409,869) en Sere ee ee: | ee 

1,227,312 3,721,275 11,473,067| —67.6|} -------.| | -------- > aR es Be ae 

368,173,367 1, 167. 970.999| 1,855.223,324| —37.0]| 95,531,160] 130,754,750| —26.9| 191,943,609] 210,887,730 

3,811,484 .783,714 RD: OO ok: aeons ied: tmahdendte. < iaemee 

7,248,282 22'336 341 ST A980 Scaececdl ~~  sedoacen ik hee a 

Total (13 cities)....| 905,993,935 2,837,770,848| 4,290,936,917| —32.6|| 219,275,464] 327,144,205] —33.0| 439,504,293] 485,474,957 
Pifth Federal Rese|rve District—|Richmond— 

1,724,723 5,405,034 8,950, —39.6 867,786] 572,161] —35.7 1,327,480 1,473,577 

11,184,587 34,792,378] 43,802,143} —20.6 2,396,170) 4,257,747| —43.7 4,579,99 5,251,336 

114,751,161 9,603,541 443,521,822) —21.2 25. 365,113] 34,857,146] —27.2| 41,873,000] 42,588, 

3,150,282 : 9,527,111 242, —B57 2 1,000,000 1,816,653] —45.0} 2,414,226 3,600,000 

3.723.308 : 10,711,177 yy RE ee aaa eee 2S ery Simin oe TBR oo ee 

4,129,724 : 11,986 ,930) 27,145,639 ee See ee! ees Lae pha ae «a ee 

. 245,599,444 A 773, ree 624 997,309,975) —22.4|| 71,984,649} 79,187,939} —-9.1] 111,876,856} 139,616,934 

Frederick 1,018,045 d 3,309,725 Te ee ee es Se ae! eee 

D.C.— Washington. . 89,616, 112,443.160| — 20.3 263,279,745 318,949,949] —17.5]| 22,021,795) 29,028,301] —24.1| 31,642,171) 34,674,378 
Total (9 cities)....| 474,897,738] 641,481,703] —-26.0| 1,462,325,265) 1,889,759,311] —22.6 123,185,513] 149,719,947] —17.8| 193,713,730) 227,014,225 
Sixth Federal Rese|rve District—/Atlanta— 

Tenn.—Knoxville..._ 5,670,820 *8,000,000} —29.1 32,230,700 30,500,000! +5.7 2,476,244 1,500, +65.1 2,800,000 3,871,260 
Nashville. ..-....- .249,998 58,772,754, —26.4 125,314,223 183,850,769] —31.8| 8,948,485, 12,007,575) —25.5| 23,180,592] 94,429, 
Ga.—Atlanta __._.__ 130,100,000} 167,082,385) —22.1 384°375:000) 482,078,965| —20.3 8,200,000; 36,245,883] —22.2| 44,914,846] 57,439,818 
Augusta....______ 3,442,700 6,059,320] —43.2 12,361,941 18,099,247| —31.7 939,511 1,411,940) —33.5 1,979,866 405, 
Corembus Se Sea 2,108,019 3,187,613} —33.9 6,983,741 MOTT <-OT.0 so cenend | enebieateh ie a. |: Meeeeieee ee. < ioe 

1 RP RSM: 2,347,327 3,527,790| —33.5 6,772,728 11,384,350) —40. 513,449 972,461| —47.2 1,677,007 : 

din --ieclanavitis WH 000, 61,651,038] —14.0 143,353,117 170,677,188| —16.0 10,006,624; 11,545,885] —13.3} 16,491,856] 19,518,223 
TRON. oon cues 5,389,381 7,285,434] —26.0 16,519,678 99.652,808| 201 3 ---.---n| 0 woceune- ae | See. - ees 

Als.—Birmingham - _- 39,628,587 61,943,960} —36.0 132,332,791 184,333,275| —28.2 8,474,165} 14,419,679} —41.3| 23,913,092) 26,502,706 
OS peace 4,048, 6,528 ,288| —38.0 13,267,490) 19,770,910] —32.9 883,940 1,507,591| —41.4| 2,023,481 2.116.376 
Montgomery -____- 2,282,188 3,194,348] —28.6 459, 10,128,307] —26 3 936,000 1,314,000} —28.8} 2,063,679 2,394,000 
iss.— Hattiesburg -_ 3,372,000 5,257, —35.9 11,219,000) U7 AGL ME EBM ccceacecl 0 cocecnce cet. aS, GRR 20 = lea 
MOUND isa oc onnne 3,789,771 6,309,210| —39.9 13,200,771 yg ee eee ee eee aie: eal ES eigen s,s ae 
Moeridian........- 1,541,792 .762, —12.5 4,484,390 ee el esi LE TR TE ee ne Se 
Vicksburg_____._.- 476,675 600,124) —20.6 1,777,181 2,087,620) —14. 92,585 168,969] —45.2 226,113 560,807 

La.—New Orleans._.} 120,008,973} 167,525,296) —28.4 377,782,518 570,260,310} —33.8}| 29,109,440) 35,841,648) —43.9) 52,211,308) 56,311,813 
Total (16 cities)....| 420,456,774] 568,687,354) —26.1] 1,289,434,823) 1,758,681,351| —26.7 90,580,443} 116,935,631] —22.5| 171,481,840) 197,496,816 
Seventh Federal R/eserve Distric|t—Chicago— 

Mich .—Adrian______ 590,284 777,101| —24.0 1,818,691 2,196,746) —17.2 120,721 18: 574| —36.0 236 297 349,362 
Ann Arbor...._._. 2,678,430 3,438,057| —22.1 8,539,577 11,505,468} —25.8 1,052,497 1,253] —27.0) 1,697,893 1,321,591 
ELE 299,048,660} 631,204,962) —52.6 9,099,960} 1,756,236,445| —46.5|| 69,942,093 148° 135° 027| —51.8| 181,218,856 ,379, 
See 7,100,718 11,394,371] —37.7 21,151,100 ee = ee eee Rip: gelato iti. eats 
Grand Rapids_.___ 12,078,926 928] —39.8 40,365,738 61,422,302] —34.3 4,043,323 5,777,360] —30.0 7,890,990} 10,435,858 
Ne ee 2,338,318 3,330,199] —29.8 8,191,106 1) eee ~20Se eee se, raises RE ik aca 

i oak | 5,118,643 12,167,252| —57.9 20,714,781 37,089,164] —44.1 890,200 2,761,319] —67.7 3,897,960 3,524,554 

Ind.—Fort Wayne___ 4,832,163 "321; —53.2 14,786,999 31,259,303) —52.7 1,018,822 2,619,951 3,452,500 366, 

eo Rely iS 6,963,325 16,180,404) — 57.0 20,568,098 47,525,871| —56.7 ANT pee RGeacie aN sth pe elle 

* Indianapolis __..__ 59,364,301 70,694,000} —16.0 171,546,857 225,615,000} —24.0 11,531,000} 16,475,000 21,931,000} 24,357,000 

South Bend_______ 5,711,779 7,904,117| —27.7 18,036,876 25,245,979] —28.6 1,266,492 2,192,621 3,033,104 3,570,783 
erre Haute_______ 15,072,707 18,959,349] —20.5 822,246 60,281,402} —22.3 2,847,247 3,767,048 4,028,059 

is.—M adison _ .____ 5,411,434 11,560,419] —53.2 19,804,334 GI Ee eg Raa ses ae I Rs oe a ie anal 

Milwaukee_._.____ 74,377,621] 100,888,622} —26.3 226,193,615 306,749,212| —26.3 15,801,480} 25,542,212 32,837,430} 36,305,901 

Oshkosh --.....__. 2,134,570 3,218,284| —33.7 6,201,004 a ees eee oe ee ce 

lowa—Cedar “ 3,401,34 11,667,461] —70.6 10,184,622 34,828,129} —70. 628,065 2,700,473 3,985,669 3,410,720 
Davenport... _..___ 23,093,201 54,282,665| —57.5 69,068,279 ae ee ee ee ee 
a SSA 22,004,188 32,171,461 —s14 65.998,02 658,363 26.4 5,337,029 7,614,322 12,404,462 11,659,318 
Sioux City-.-..... 11,348,182 16,983,163] —33.2 33,822,719 50,127,642| —32.5 2,996,160 4,524,327 7,012,193 8,541,069 
Waterloo -....____ 1,204,977 4,021,099] —70.0 4,679,708 10,985,351| —57.4 336,127 1,049,643 1,878,586 2,111,514 

Ulinols—Aurora ----- 1,743,895 3.798.715] —54.1 5, 560.526} ae ee . ee 

Be a 4,695,427 7,372,675| —36.3 13,268,266 18,964,120} —30.0; 972,118 2,123,730 2,560,413 2,869,306 
Ohieage Sane 1 086, 491 +780 1,814,410,487| —40.1| 3,152,731,570| 5,500,139,129| —42.6|| 270,929,628) 458,915,912 641,815,476| 665,370,560 
ST oe maid 2:782.1 4,167,014] —33.2 ,004,772 12,176.109| —34.2 592,513 ,018 1,310,070 1,279,713 
eoria.....-...... 11,209, 145 13,996,417; —19.9 33,949,103 43,875,809} —22.6 2,391,717 3,477,244 5,344,744 6,411, 
Rockford. ..._____ 4,776,916 10,232,210] —53.3 13,251,847 30,149,031| —56.0 1,101,230 2,606,606 4,131,367 5,008,870 
Springfield--...___ 7,149,826 9,569,664] —25.3 21,759,574 29,236,808] —25.6 1,624,178 2,553,259 2 ,042 079, 
Total (27 cities)....| 1,682,782,896| 2,904,667,684| —42.1| 4,906,114,997| 8,623,625,637| —42.1|| 395,422,6 692,342,899 943 ,553,101|1,002,577,691 
Eighth Federal Rejserve District|—-St. Louis— 

New Albenys-----| 600 11.627] —% : : . \ 

ew any..-... ¥ 1,111,627) —46.0 1,447,231 EE EON” Gi ns: eee See eo ener ee ae 

Mo.—St. Louls...._- 276,963,532) 399,559,052] —30.7 852,278,540] 1,243,652,731| —31.5 600, 129,100,000} 140,500,000 
. vile iesiacia 75,987 650 100,302,337 Ms 242 607, 319 301,680,079 304 96,778,189 ,666,1 ads “lene 

eke pki: b 

nei hati 5,241,351 5,677,999] —?7.7 16. 736,651 18,531,776| —9.7 pe ane sieem eae en 

Tenn.—Menphis- - . _- 47,759,577 58,244,444] —18.0 146,433,689 169,553,834) —13.8 11,492,940) 19,184,287| 23,134,896 

Tenn.—Memphis- - - - 47,759,577 58,244,444) —18.0 145,318,439 [OSM | |G GREce  eudusckal ‘eaeal sseakecsh ctccme ae 

i eneeneln. - .- 457,5 703,911] —42.1 1,428,251 1,952,197] —26.8 179,670| —38 222,161 473,333 

Se ot at 2,600,248 3,158,605) —17.7 7,637,699) 8,499,411) —10.1 893,741 1,560,565 1,868,673 
Total (7 cities) ....- 409,559,946} 568,757,975) —28.0| 1,268,569,380| 1,747,178,737| —27.4 88,397,182) 136,944,540 —35.5| 192,733,118] 203,350,340 
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CLEARI NGS—(Concluded.) 
Month of March. Three Months Ended March 31. Week Ended April 2. 
Clearings at— cai 
Ince. or Inc. or Inc. or 
1932. 1931. Dec. 1932. 1931. Dec. 1932. 1931. Dec. 1930. 1929. 
$ 3 % $ $ % $ $ % > $ 
Ninth Federal Resjerve District;—-Minneapoli|s— 

Minn .—Duluth 10,541,716 18,109,357, —41.8 31,019,518 52,340,926} —40.7 2,235,853 3,758,060| —40.5 4,648 ,34 7,191,248 
M 201,653,227| 268,039,920) —24.8 595,880,137 794,165,596] —25.0 45,590,184, 55,785,567| —18.3) 77,449, 91,669,892 
Rochester_-.-. 520 1,430,091} —31.7 3,219,570 4,203,983} —23.4 asenk ~~ woutiwseel bao 
a6. Paml...... 68,156,486 103,863,950) —34.4 199,351,906 267,937,639) —62.9 —20.3 25,181,776] 27,167,900 

No. Dak.—Fargo-- ¢ 581 933 —9.4 22,408,089 24,148,554 —7.2 oseet - tesacccd *” Qadenen’ 
Grand Forks- -- ~~~ 4,729,000 5,494,000) —13.9 13,144,000 7,057, —22.9 PN er ame 5S eS 
i ee 843,352 1,198,000) —29.6 2,334,644 3,480,777| —32.9 osaal”) SdecGRaN "> “Suaeeeem 

8.D.—Aberdeen_ 2,764,593 3,765,697| —26.6 7,674,671 11,072,489} —30.7 —22.2 1,082,200 1,401,062 
Sioux Falis---_-. 3,582,731 7,189,409] —50.2 11,754,495 22,790,230} —48 4 oéeu} °* weeecnee °Vaeeeee 

Mont .—Billings_ 1,467,274 2,408,687; —39.1 4,420,453 ,950,4 —36.4 —46.7 712,767 856,211 
Great Falis_..- ,160,500 3,284,820) —34.2 6,557,444 9,813,808} —33.2 oscat !° Savaceun  “Sunbawee 
Helena... ._.- 7,106,862 11,375,625| — 37.5 20,770,090 33,846,418} — 38.6 —45.3 2,769,462 3,415,000 
Lewistown..._...- 161,745 242,431) — 33.3 507,856 740,423} —31.4 esdel * Saeewsed: “Sad eae 
Total (13 eities) _..- 312,239,587| 435,335,525) —28.3 919,042,873) 1,248,548,285| —26.4 65,517,915] 84,613,208) —22.6} 113,835,056; 133,988,421 
Tenth Federal Resierve District|—-Kansas Cit)y— 

Neb.—Fremont -.._- 874 1,308,071) —33.8 2,555,214 3,674,468} —30.5 181,893 351,146) —48.2 419,605 463,627 
pS REESE 730,381 1,725,748) —57.7 2,330,134 5,251,293] —55.6 153,999 442,149) —65.2 9,96 769,631 
CC ee 9,737,291 14,063,046) —30.8 27,765,158 38,966,983} —28.7 2,062,572 3,258,376| —36.7 4,016,831 5,228,388 
as 102,278,297 162,091,308) —36.9 307,735,4 467,479,982| —34.2 ,502, ,583, —37.8| 44,584,166) 46,913,366 

Kan.—Kansas City-- 7,876,597 10,259,819} —23.2 24,241,648 ST Ree ae 19 lt weasel =: “heeented ee oe ee ae 
RE. oan odin eae 8,060,370 12°314.595 —34.5 26,308,377 38,508,480} —31.7 1,403,352 2,312,473) —39.3 3,630, 4,774,598 
, . Sane 17,421,181 21,591,595) —19.3 54,994,214 73,100,450} —24.8 3,667,932 5,035,348) —27.2 »424 8,517,633 

Missouri—Joplin - - _- 1,505,267 2,323,654| —35.2 4,803 ,2 ré., 42) Cee Fe “eee Re a eee eT se aes 

a 283,032,709| 387,564,591) —27.0 856,792,607} 1,201,220,207| —28.7 56,982,836] 81,824,603) —30.4} 125,002,807} 139,867,611 
St. Joseph-.-....- 12,575,000 18,502,446} —32.0 38,842, 59,161,701) —34.3 2,308,773 3,831,556) —39.7 5,749,403 7,415,501 
Okla.—Tulsa_--..._- 18,699,142 28,637,739| —34.7 57,766,075 89,299,619, —35.3)} --------|  -------- ste: ~ seigeoe dae 
J % 3.343.958| 4,335,718] —22.9 9,910.685 12,658 ,945| —21.7 440,596 643,657) —31.5 1,038,7: 1,687,000 
BE eo ccccescocs 87,921,293 68,837,301] +27.7 248,751 ,23. 298,156,185} —16.6 a a a a 
lhe Re a 3,645,455 5,220,140) —30.2 11,040,892 16,204,821} —31.9 758, 1,331,139) —43.0} 1,586,083; 1,889,649 
Total (14 cities) .._- 557,692,815] 738,775,771| —24.5 1,678,836,909) 2,338,836,877} —28.4 89,462,659) 133,613,850) —33.0} 194,023,175, 217,527,004 
Eleventh Federal |Reserve Distr|ict—Dallas— 
Texas—Austin -..___ 4,467,727 6,733,428] —33.6 12,465,987 18,854,159} —33.9 1,422,330 1,695,190} —16.1 2,455,793 2,640,777 
Oe ctesa gai 4,139,717 6,493,000} —36.2 15,503,380 21,548,931} —28.1 oneal eS ae: othe Jaana ici we ord 
eae eee 121,754,134, 156,058,354) —22.0 376 214,497 470,251,634| —20.0 25,587,509} 33,636,971) —23.9) 41,443, 62,336,755 
ee 12,120,913 22,060,061, —45.1 35, 947 65, ‘41 “DT sate  ‘stnkeaes TS ere pm 
Fort Worth. .___.- 25,528,125 I “O00! —25.1 79,221, "795 103, 374,848) —23.4 5,703,611 7,290,301; —21.8} 10.414, 13,746,781 
baibasiniaceacbes 8,768,000 12,479,000} —29.7 30,339,' 37,310,000} —18.7 1,755,000 2,392,000) —26.6 4, 485, 
0” eee 85,292,707; 119,325,679) —28.7 274.272.192 375,154,583) —26.9]} $-----.--|  -------- essa” ‘Geeccdeal apes mae 
Port Arthur-_....- 1,213,583 ‘002.651 —39.4 4,009, 6, Y | ho: See ee cthasl " éteccnal  seeceues 
Wichita Falis___... 2,370,000 5,507,000) — 57.0 8,023,000 16,051,000) —68:71) cccuccccl |  seunccost “sew = sevicasal ‘sunecens 

La.— Shreveport. -___- 10,348,184 16,093, *833| —35.7 33,985,37 48, 133,860 —29.4 1,835,62 3,411,874 6,458,671 6,831,102 
Total (10 cities) _.._ 276,003,090} 380,853,006) —27.5 869,081,228; 1,164,085,044 ike 36,304,079) 48,426,336 65,174,634 78,940,415 
Twelfth Federal R\eserve Districit—San Franc 

el 2,091,000 3,000,000 ,609, —37.5 21,033,769} 29,626,048 47,247,806 

REESE 109,642,219} 145,089,063 416,404,772) —24.8 653, 8,682,000 11,574,000 
Spokane. --.______ 28,041,000 41,146,000 121,448,000 —31.3} r 839,568 1,583,677 
, ee 2,171,268 4,169,324 11 SoG E72 lcwccnecnl 00 owecesnnl naccl watiaaen' Sgbaeeew 
Idaho—Boise-.---. 3,916,290 5,005,465 16000. 308) ~AGG.. .. cacconenh.. crimsnendl + eee0 een | eeeiee 
eg hice 815,426 1,264,000 3,672,000 —28.7 16,977,324, 25,725,504 36,891,538 
et i , ae 78,928,883 117,991,963 SS ee. eekkcceal§«|adnercnel «sesh otedeniell. mpaeiaine 
ee saa sl 2,026,398 4,823,919 15,181,506| —58.9 7,944,413} 14,970,487 19,452,347 

Salt Lake City. ___- 38,590,483 59,738,955 IRE, AEDES HE wnccceen! 8 —s_ weewcces| | Suenh | Seubeneel “aeeeanae 

Arizona— Phoenix __-__ 0,209,269 13,672,000 1,509, onal... cekieebalen| -..: shea; some! agen: \;. ealiallbes 

Calif.—Bakersfield__- 3,035,548 4,048 .059 [ct Sa sctiinagh  bunnneieh. ewadic.°. guenmenenel., d:tbenmenhtedie 
Berkeley -_.......-- 15,751,415 15,524,702 CRs. aa” wceacasl  ~ wabeeeeel acecl suedeesdt.. saeeaene 

Beach... .. 14,353,024 25,104,799 78,068,530) —41.5 2,817,171 5,350,149 8,777,449 

Los Angeles... ---_- No longer will jreport clearing|s. No Longer |Will Report 
Modesto. -.....-.- 1,792,710 2,515,720 7.901 B37) —-26.6)| ww cee w nel wee we nce] wee] wee ew ceed enn wwene 
Pasadena. ........ 15,743,699 22,655,248 69,104,517} —27.6 3,267,531 4,182,968 7,462,828 
Riverside_--.....- ,807,514 ,623, oe SE! A ee eee eee ee eee er 
Sacramento. -.--__.- 26,466,092 31,581,462 84,328 "301 +3.0 5,993,2 6,179,001 6,373,635 
San Diego-_._.._._- 13,152,606 18,525,992 61,035,161) —29.4 2,558,126 4,225,662 6,156,801 
San Francisco. - - -. 463,225,914 628,058,618 1 an. 652,135) —24.6|| 102,260,7 150,008,281 216,722,842 
a 6,676,501 10,249,722 568,465) —31.5 @ ,026 2,585,014 3,591,044 
Santa Barbara. -___. 5,008,701 7,878,832 33° 585,817| —31.8 1,062,015) 1,748,943 3,283,853 
Santa Monica. ---- 4,482,019 7,327,234 22,233,622} —40.2 98,801 1,423,036 2,041,184 
fee RSS RE 5,337,787 6,902,600} —22. 7 16, 439, 273 20,497,600 —19.8 1,016,511 1,751,400 2 "618,300 
Total (23 cities) _..- 855,265,766) 1,179,896,737| —27.5| 2,616,294,840| 3,510,028,170} —25.5}| 173,361,654) 257,347,061 842,165,156} 373,777 ,304 
Grand total (173 cities) |24,517,396,666|39,301,344,645| —37.6|] 72,365,756,875)111,920,160,119} —35.3)|5,658,849,243)9,794,525,776 13012 677,153}14211 830,225 
Outside New York_-..| 8,907,952,306/13, 132,959,663} —32.2) 26,853,452,658) 39,228,041,368| —31.5|/2,054,050,837|2,970,695,103 4,067,179,16514,547,925,532 









































CANADIAN CLEARINGS FOR 


MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING MARCH 31. 
























































Month of March. Three Months Ended March 31. Week Ended March 31. 
Clearings at— —_— 
Inc. or Inc. or Inc, or 
1932. 1931. Dee 1932. 1931. Dec, 1932. 1931. Dec. 1930. 1929. 
Canada $ % $ $ % 3 ¥ % 3 3 
i 331,819,404) 485,687,253) —31.7 997,425,557| 1,479,716,981| —32 6 69,694,491] 143,354,933| —51.4) 146,281,880, 148,162,792 
Waa c nawe etme 323,087,611 458,038. 353); —29.5 996,501,125) 1,364,991,823) —27.0 70,590,434) 119,835,245) —41.1| 137,237,470] 132,864,557 
ee ncGecenes 134,357,161 126,191,101} —6.5 383,373,791 403 55,033 —5.0 40,548,871 28,955,919) +40.0 5,083, 48, ,807 
WE. oc cecance 53,183,536 66,776,186) —20.4 161,274,378 197,916,666) —18.5 12,549,602 17,087,342| —27.0 19,675,003| 21,742,791 
I: catdeicenings tients 20,977,229 25,664, —18.3 63,719,577 76,417,573) —16.6 4,464,316 6,308 699 <4 14 7,744,861 
oka 16,748,680) 23,250,874) —28. 51,290, 655) ; "688 —23.3 3,652,503 5,868 ,032| —37 6,935,167 6,284,413 
lit the A .. 10,410,911 12,665,462) —17.8 29. 501,250 36,179,568] —18.5 2,086,300 2,933,790| —-28.9 ,590,3 4, ,741 
SER a 16,358,174 19,610,991) —16.6 48,428,332 60,258 683) —19.6 3,229, 5, ,625| —36.1 6,192,105 6,161,486 
A. Jj mcuinaraned 21,165,912 x si —15.2| 61, 059. 791 85,871,819) —28.9 5,297,737 6 162) —11.8 8,787,381 13, Y 
ie sake. 7 ,088 9,417,481| —20.4 22,913,585 29,608 ,281| —22.6 1,649,877 2,226,895| —25.9 2,512,985 2, . 
i Vissi Salen 6,287 576 ’ —19.7 18,527,143 23,860,270] —22.4 1,524,904 1,971,982| —-22.7 24 3,379,892 
SE nici nplniaidninar ate 11,047,690 11,323,590| —2.4 32,561,654 36,291,455) —10.3 2,333,111 ,004, —22.3 3,319,811 3,677,437 
Edmonton. ..-.....-- 16,830,231 17,548,159) —4.1 49,692,952 55,984,409) —11.2 3,185,118 5,679,381] —43.9 7,614, 8,617,412 
oh Bae Oe 12,668,566 13,620,832} —70 39,889,770 40,992,385} -——2.7 2,652,931 ,146,598) —56.8 4,992,166 5,435,341 
eee 1,451,304 1,591,421) —8.8 4,029,835 4,911,112) —17.9 369,878 389,626) —~5.1 496,687 619,024 
Lethbridge. -......-- 1,399,293 1,611,564) —13.2 3,932,056 4,865, —19.2 260,370 50 —~42.1 613,976 521 
Saskatoon....-.-....-- 5,748,403 6,772,521) —15.1 17,112,413 21,474,138) —20.3 1,356,024 1,425,408; —4.9 8,174,342 2,447,855 
Moose Jaw._......-- 2,142,851 2,916,683) —26.5) 7,619, 9,771,125| —22.0 474, 611,704) —22.4 1,023,844 1,238,956 
ea RE 3,244,439 4,022,808) —19.3 9,716,869 12,250,235| —20.7 664,894 ,048,726| —36.6 856 ,268 1,295,817 
Fort William-.-_..._-- 2,344,616 2,649,660); —11.5 6,649,319 7,849,263; —15.3 583,786 644,043} —9.4 921,37 843, 
New Westminster. --- 2,010,836 2,588,221) —22.3 5, 3 7 —25.4 " 612,624) —34.4 902,432 825,615 
Medicine Hat... ---- 746,016 915,965) —18.6 2,272,829 2,724,891) —16.6 155,156 209,371) —25.9 424,647 424,647 
Peterborough. .....-- 2,434, 3,085,648) —21.1 7,897,013 9,491,795) —22.1 563 ,066 656,516) —14.2 922,983 960,191 
Sherbrooke- --..-...-.-- 2,490,856 3,278,258} —24.0) 7,116, 9,147,939) —22.2 518,564 768,198) —32.5 977,583 1,241,483 
poo 3,264,771 4,399,194) —25.8 10,450, 13,352,130) —21.7 711,113 1,113,772| —36.2 1,173,363 1,305,552 
a 9,810,2 14,728,488) —33.4 29,013,491 40,050 ,468| —27.6 2,284,325 2,764,371| —17.4 4,833,785 5,650,826 
Prince Albert....-..-- 1,221,779 2,390,500) —48.9 3,851,491 5,291,537| —27.2 281,405 325,655| —13.6 422.655 500,459 
ce ncadocinires 2,713,094 2,911,138} —6.8 8,757,375 8,867,155) —1.2 592,124 680,922; —13.0 985, 1,003,894 
so a. is exepaitasll 2,187,841 2,419,758} —9.6 6,380,265 7,782,675| —18.0 471 647, —27.2 1,000, 786,103 
ae re 1,796 ,563 2,257,753] —20.4 5,751,641 7,741,282| —25.7 361,697 546,617} —25.2 675,119 726,154 
Pnenitteteie dad ewe 2,187,841 2,164,513) +1.1 5,165,157 6,750,536) —23.5 327,274 483,327; —32. 622,082 
ial I es 2,122,877 3,168,062) —33.0 6,232,919 9,156,517; —31.9 459,183) 901,928) —49.1 255s. .. &aecitade 
Total (32 cities)....! 1,031,754,723' 1,366,464,202' —24.5' 3,103,494,918' 4,148,010,920' —25.2 234,295,917) 369,066,295! —36 5! 429,094,927 434,048,487 





a No longer + ree weekly clearings. b Clearing house not functioning at present. 


of two largest 


c Clearinghouse reopened in February. 4d Figures smaller due to merger 
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PRICES ON PARIS BOURSE. 


Quotations of re resentative stocks on the Paris Bourse 
as received by eable each day of the past week have been 


as follows: 
Apr.2 Apr.4 Apr.& Apr.6 Apr.7 Apr.8 
1932. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France....-..--.-.---- 13,400 13,200 13,200 12,900 12,900 
Banque de Paris et Pays Bas. --- 1,520 1,480 1,490 1,430 1,430 
Banque mah Union Parisienne. .-- 482 473 482 480 aninite 
Canadian Pacific. .....-....-- 357 344 361 320 319 
Canal de Sues......-..---.---- 14,575 14,475 14,500 14,505 ase 
Cle Distr d'Electricitie.......-.- yd yen yond 4 Py 
'E “eee ’ ’ ’ . ci) 
we acai #isoaaot Be St ie cis 
Com Nationale d’Escompte 1,2 1, 1, ° ° 
angen Es a REE 270 260 270 250 250 
sarin Pas a 
Commerciale de France... 1 phn 
Credit Foncier de France. ...--- 5,410 5,280 5,330 5,150 5,180 
Credit Lyonnais..........---- 2,090 2,030 2,050 1,990 1,970 
Distribution d’Electricitie ia Par 2,410 2,320 400 2,340 2,330 
Eeux Lyonnais. -.......------ 2,350 2,390 2,340 2,270 2,260 
Energie Electrique L pee ' = ‘ bo : po : = secbidin 
— Electrique u ttoral , , , ’ oore 
ch Line 98 99 98 101 99 
Holl- 101 101 101 101 101 
day 830 840 840 neue 820 
470 440 450 450 420 
870 860 860 830 810 
1,250 1,255 1,245 1,250 aide 
450 450 460 440 
540 530 520 510 
1,810 1,780 1,810 1,780 1,780 
1,430 1,400 1,420 1,400 1,370 
126 125 127 130 Sochiate 
1,380 1,340 1,360 1,290 1,270 
77.80 77.70 77.70 77.50 75.60 
102.00 102.00 102.10 102.00 101.80 
94.90 94.20 94.70 94.30 94.20 
124.10 124.10 124.20 123.70 123.70 
105.20 105.00 105.10 105.20 105.20 
1,310 1,290 1, 1,2 1,240 
2,460 2,350 2,315 2,310 ERS 
1,435 390 ~=61 ‘425 1,420 ewe 
450 430 440 430 440 
211 211 214 202 198 
120 122 122 117 111 
2,355 2,325 2,330 2,330 siecle 
6 600 600 650 bli’ 
14,600 14,500 14,500 14,200 14,200 
152 150 149 150 aera 
920 920 930 900 900 
220 awele 210 220 220 
112 108 113 115 eee 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 23 1932: sntees 


On the 17th inst. the Bank of England reduced its official rate of discount 
from 4% to3%%. 

The Bank of England gold reserve against notes amounted to £120,804,985 
on the 16th inst. as compared with £120,801,751 on the previous Wednesday. 

The steamship Malwa which left Bombay on the 19th inst. carries gold 
to the value of about £735,000. 

Fair quantities of gold, a large proportion of which was the product of 
old jewelry, were available in the open market during the week; most of 
the gold offered was taken for a destination not disclosed. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce. 7) ey. 
dk nk Si ws decd ge inv hd dich seb cn da 114s. 5d 10.2d. 
Es ciel taida lines earabeninateeie meraiale ei 114s. 4d. 14s. 10.3d. 
BEOOGE BO. cc ccencnscone iecideieanininicabented 13s. 2d. 15s. 0.2d. 
IE I ik coh eheithninceien chit cb tdtices Geis eecetinch icc 112s. 10d. 15s. 0.7d. 
es gai i ws sds cts te nee be 13s. 1d. 15s. 0.3d. 
i ee 113s. 2d. 15s. 0.2d. 
PE cast tedtbacnccenwsadceunin 13s. 6d. 14s. 11.6d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 14th inst. to mid-day on the 21st inst.: 


British India-._.......-. £1,616,034 i ee eis aman e. £2,270,211 
British South Africa..... 1,233,402 Netherlands...........- 109,504 
ES SR aE EE 276.785 Switzerland... ......... 5,849 
SE SOE 038 Other countries_........ 2. 
New | aE 350 
Sets Ge aa 22,834 
Other countries. ........ .798 
£3,197,741 £2,388 ,407 
SILVER. 


Prices have again been affected by movements in the exchanges and 
during the week declined to 17 34d. for cash and 17 13-16d. for two months’ 
delivery, which were the quotations fixed yesterday. To-day, however, 
in the absence of selling, prices advanced sharply, cash rising 7-16d. and 
two months’ delivery %d., both positions being quoted at 18 3-16d., 
the rise being somewhat out of proportion to the amount of business 
transacted. 

Eastern rates showing seakness, occasioned some selling from both 
India and China, although the latter has also made purchases to cover 


bear sales. America has been more disposed to support the market, 
having been a buyer on most afternoons. 





Following the lowering of the bank rate, the premium on sil f 
ag a delivery has disa “ reg wher prices to-day being quoted fv. 4 
6 following were the United Kingdom imports 
registered from mid-day on the 14th lose. to mid-day + iat wae 
Imports. E. 
pon catenin £180,399 British India... £41,916 
Teeaee CLARE LR ae. $5.09 United —o of America... 25,900 
British South Africa---_--_ 3/948 
Boni A aE: $20 
Aden and Dependencies... | $340 
i ES a: 
£248,971 44 
Quotations during the week: sets 
IN LONDON. IN NEW YORE. 
Bar Silver per Os. nt. (Cents per Oz. .999 Fine.) 
17....18 co eS ee aa aN AOS 30 
Mar. 18....181-16d. 18 3-16d. DEED Ulin ne menhiguntdnenmen 29 
Mar.19....181-16d. 18d. ¢ See eerie: 29 
Mar. 21....17 13-16d. 17%d. DD Sec inmks naaknceamieie 29 
Mar. 22....17%d. 17 13-16d. SARS Sete peprenegeetaincts. 29 
. 23....183-16d. 18 3-16d. SD Mbt ok wisataeh ad adel 29 
A ---17.979d. 18.052.d. 


The highest rate of exchange on New York recorded during the peried 
' from the 17th. inst. to 23d inst. was $3.6634 and the lowest $3.61. 


INDIAN CURRENCY RETURNS. 


(In i. of Ru ) Mar.15. Mar.7. Feb. 29. 
OE Te SS on on ewe sn nccecnunsednnds 18048 18071 17954 
Silver coin and bullion I sects pth ins Saco 11061 11136 11221 
Gold coin and bullion in India_............... 611 501 492 

| Securities (Indiana Government) _-........-.---- 6076 6084 5941 
BE CR kbcdtbndaccnndnnes stunconde 350 300 


The stocks in Shanghai on the 19th inst. consisted of about 57,800,000 
ounces in sycee, 172.000.00u dollars and 5,460 silver bars, as compared 
with about 56,700,000 ounces in sycee, 169,000,000 dollars and 5,760 silver 
bars on the 12th inst. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Apr. 2. Apr. 4. Apr. 5. Apr. 6. Apr. 7. Apr. 8. 

Silver, per oz.. 17d. 17%4d. 17d. 17d. 16 13-16d. 16 13-164. 
Gold, p. fine oz. 108s.11d. 109s8.11d. 1098.5d. 109s.8d. 109s. 1098.84. 
Consols, 24%. 60% 60% 60% 60% 60% 60% 
BORE, SW.ce ance 102% 102% 102% 102% 102% 
British, 44%- ---- 101% 102 102 102 101% 
French Rentes 

(in Paris) 3% 

| ee 77.80 77.70 77.70 77.50 77.50 
French War L’n 

(in Paris) 5% 

BOG stcek wate 102.00 102.10 102.00 102.00 101.80 


The price of silver in New York on the same days has been‘ 
Silver in N. Y., 


Der oz. (cts.) 28% 29% 29 28% 28% 28% 








Commercialand Miscellaneous Dews 








Breadstuffs figures brought from page 2762.—aAll 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





Recetpts at—| Flour. | Wheat | Barley. | 














Corn. Oats. Rye. 
lobls.196 lbs bush. 60 lbs. bush. 56 lbs. oush, = lbs. bush.48lbs. bush.56lbs. 
Chicago. ---- 147,000, 150, 386 ,000 0,000, 000 3,000 
Minneapolis._|  ------ | 424,000) 93, 000; 110;000 183,000, 30,000 
iciatl ‘eabtaill 74,000 RE Renae 9.000 33,000 
Milwaukee...| 20,000 20,000 52,000 71,000 161,000 3,000 
TOM aicncck: savead | 118.000, 37.000 426,000, 3,000 1,000 
Oe SE: eae 8,000 2,000, 10,000, 29,000, 2,000 
Indianapolis- - 8,000 22,000 148,000 154,000 -.-..- hi ot peaiiekeeas 
St. Louis....| 148,000 295.000, 165,000 48,000 36,000 -.-.- 
Peoria_--..-- 37,000 24,000, 177,000 12,000, 61,000 2,000 
Kansas City -- 7,000, 406,000, 121,000 GRE .. seenauk-citeans 
diced ockaail 55,000, 82,000 i  seihdht: giinken 
ae ae aoe 56,000, 38,000 eS eee: Gene ae 
WEcaced . caved 60.000, <<" etumaal SE theater 
Sioux City...| ---.-- 96,000, 71,000) 47,000, LAE wetinde 
aes — H | t 
Total wk. '32, 367,000 1,808,000 1,376,000 1,124,000 568,000 74,000 
Same wk. ’31| 337,000, 3,971,000 3.052.000 1,327,000 380,000, 144,000 
Same wk. 30 411,000 3,076,000 5,215,000 2,254,000 582,000, 52,000 
Since Aug. 1— | | | 
ecg 14,717,000 247,348,000 94,093,000 52,329,000 26,141,000 5,232,000 
yf * “perio: 15,037,000 338,082,000 151,447,000 86,408,000 40,391,000 18,250,000 
ieee 15,398,000 303,604,000 193,844,000 105,004,000 56,277 ,000 21,005.000 








Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, April 2 follow: 


























Recetpts at— | Flour. | Wheat. Corn. | Oats. Barley. | Rye. 
bbls. 196 bs’ bush. 60 lbs.\bush. 56 lbs. bush. 32 lbs.\bush.48lbs. bush.56lbe. 
New York... | 566 ,000; 16,000 SE eka. acura 
Portland, Me- Bese tees wut’ itt ~saswawa - »s«“«~, 
Philadel phia-- 13,000 3,000 aaa aidmmae 
Baltimore- ---! 39,000 18,000, a sesetel | -ssaume 
et | lke. eemenen Dh ¢esceel  ~esmeeel +. aaeeow 
Se ccenct tao. eanemen a )=3—dlCé< eel 60 eneeeet | aeonee 
New Orleans*| ,000 21,000, St. oenmel .seneah 
Galveston... 175,000, aT  @icmemes . aeneipel:. saan 
8t. John...-.- a §=s&pceeegl! 1 sae - asecend 135 
eS Se a ll eee POE ae 
W. St. John.- eyes ee Lo: wepase 8,000 60,000 
Houston...-- Sajna eee EST Ta eee So 
Halifax. -.----/ Seen. «semen |___ were--|_------ 120,000 
| —_ 
Total wk. 32) B54 000, 1,412,000 164,000, 90. 8.000 315,000 
Since Jan. 1°32 4,295, 000; 19, 471, =» Mere 1,627, 000 108: 000, 1,643,000 
| panied wg any! | 
Week 1931. --| 398, ,564,000 75,000, 71, 000 195, 000, 10,00 
Since Jan.1'31' 5,595, "000! 22,989, 000! 1,106,000 1,224, 000 1,177,000 150,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the 
ending Saturday, April 
statement: 


several seaboard ports for the week 
2 1932, are shown in the annexed 





Ezports from— 











Total week 1932... 
; Same week 1931_..-.! 1,409, 
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The destination of these exports for the week and since ! Last Weis Be Range we Range Since Jan. 1. 
July 1 1931 is as below: Stocks (Conciuded) Par.| Price.|Low. High.| Shares.| Low. High. 

‘ ‘ d Ins.....- 41 | 40% 41% 40 Jan| 48% Mar 

Soporte for Week = oe vase Food Mach Corp com--.-| 4%] 4 8,103} 4% Apr] 11 Feb 

and Stnce Week | Since | Week Since | Week | Since State Co Ltd... .. GM) 6% 6% 5% fen) 8 Fe 

July to = |Aprit 2) July 1 | Aprti2 | July | Aprii2| July | Hawaiian C & 8 1td-----|--.--- Sx “oul 1.700 03 Anel ‘9% sen 

1932. | 1931. 1932. 1931. 1932. 1931. Home F 4 eM in 002 Kw 21 21 iis ai Mar a1 Mar 

Barrels.| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. — “-- , pal ~~ 

United Kingdom_| 41,520] 2,278,686] 559,000] 29,990,000] 86,000| 112,000 | Honolulu Plantation-—_. - 3 | 33 38 = oe Se 

Continent... .-.- 12/328] 1,455,744] 1,758,000| 75,908,000] 12,000} 152,000 | L@ngendorf United Bak A-| 634) 624 6%| 625) 634 Apr) 9 Mar 

So. & Cent. Amer-| 4,000] °203,453| °403,000| 10,868,000 __-__. 10,000 | Leslie Calif Salt Co------|------ SH 9%| S68) OX Jani 936 Apr 

West Indies______ 22'000| 358.914 3,000 147,000 3,000 44, L A Gas & Elec Corp pref_| 9334| 93 94 90} 93 Apr} 100 Jan 

Brit. No. Am.Col.| 7,000) 10,962) ----—-| mana] mannan] =n anne fe SOCtee Cr. eo”l eo” eon 5.073| eo? ine esse Jan 

oO — 

Other countries...| 2,405) 190,977) 4,000] 2,832,000) ------|------ Marehant Calif Much coti-|...--- si 108] 952] 6136 Mar) 1% Jan 

Total 1932_.... 89,253} 4,498,736] 2,727,000}119,241,000| 101,000} 318,000 | Mere Amer Rity 6% pref--|------ nl ~4 

T 9 aera ' y F No Amer Inv com......-/------ 3 3% 140 3 Apr 5 Feb 

‘otal 1931 230,805! 9,157,827! 1,409,000] 146,026,000! 12/000 ihe 9 seme i33g| 1255 18 10| 12 Fool 16% Mar 

a : a ‘ North Amer Oil Cons... 3 3. 3%| 650| 3 Mari 5% Feb 

The visible supply of in, comprising the stocks in Oliver United Filters A-.-| 434] 4% 536 824) 4% Apr) 8 Feb 

ort ; & 1%| 156 1%| 475] 135 Jan} 2% Mar 

granary at principal points of accumulation at lake and Panui Sagat_-=--~1-~2 53552 3 zm 30 10° 3 Apr eu ADE 
1 . acitic GEe ccnnae A pr 

seaboard ports Saturday, April 2, were as follows: 6% ns Brel. 1 Pesien ie 2434 2434 25 9,508 244 Apr 26 i Jan 

GRAIN STOCKS. preferred... - i pr an 

Wheat. og pom ae bee Lignting Corp com.-.| 33%] 33% 37%| 7.475| 33% Apr] 411 Feb 

United States— bush. bush. bush. bush. oad Brey Rp SO it 86% asst ore rr i Bas 

vot-.... . 

. apmecmmanarnscas 1/850,000 .-"-- 6.000 T0000 | | Non-voting preterred.--| 10°] 10° 12%) 5.186] 10° Apr] 14% Mar 

a ree See * * a * ’ o<s38> com... . pr ar 

Baltimore. 2-----.--.-. 6,994,000 7700037000 30:000 1-000 | p07, D¥eterted-----.---- he ee Be ee 

nny SO pcehanes a ytty 4 ’ ’ , ’ Paraffine Cos com...-.-- 1334) 13% 14 | 1,683] 13% Apr] 2534 Jan 

New Orleans......------ 2,046,000 60,000 37,000 1,000 —____-. Rail Equi ip & Real Ist pret 19 | 10° 10% 500 10 Jan 1135 jan 
, , , , |. ee Th . SD dann abe hansoaded pr 

S965 00) 65,605 adsooe © “aaaae © SRB | michele itcom-—-22T| _-_. es oe 

wy  Mingeeesend panipend 280,000 319,000 | Roos Bros common.......| 4%| 4% 5 7 3% Jan} 554 Jan 

‘000 191,000 000 “5000 - $000 Ps atsk ccanesanalkenne <n 40 40 10}; 40 Jan| 50 Jan 

“000 ’ 279 000 ° , SJL& Pow7% pr pref.-.-.| 100 98% 101 481} 98% Apr; 107 Jan 

oon i 36000 B00 1.060 | ei Osiprenmnteed—----|—-a5-] OL, SLM] i] OB Beal 9G dan 
. e ° ¢ e. on Gee caccdns . pr 

ot 12,279,000 3,924,000 ary 189,000 | Sherman Clay & Co pr pf-|------ 50 sO | 41° Feb] 51 Mar 

‘000 "000 396.000  °217'000 254.000 Southern Pac Co.-........ 14%| 14% 17M} 3,681) 143% Apr| 37% Jan 

Gee anaes Sean aee Laeeaes cxaeen | S02 ne Getern Gt A--.-.-|...... 10 10 307| 10 Jan| 11% Mar 

‘000 67,000 3,397,000 3.713.000 1,515,000 | Spring Valley Water Co.--)-.---- 6% 6%| 210) 6% Mar) 7 Jan 

fae aoa wre 515,000 | Standard Oil Co of Calif_--| 2114] 2134 2434] 11,943] 2134 Apr| 27% Feb 

on 1298900 aa49n) G05 © 1200 | Thomas Atco Gory A] 5] 48 HL 100) GN Ae) A Bet 

’ , ’ ’ —— %@¢she08 e a com... pr aD 

yd 336,000 64,000 58,000 99,000 6% preferred........_- 22 22 23 47| 20 Feb| 271% Mar 

14'000 Rc mee AO, prea amie ue. ansamerica Corp. -.--.-- 3% 3% 3%) 42,947 2% Jan 6 Feb 

Soares alte... eueask” *'S----- Un Oil Associates... --- 97 % 10%| 2.680] 10 Feb] 125% Jan 

ae a. oe San Un Oil Co of Calif__------ 10%| 10% 11%| 1,961] 10% Feb| 14 Jan 

1,479,000 1,552,000 348,000 ______ Wat Ann va Go 8% pi att? BK ety 250 i yt 7 ‘i 

’ ’ , ’ wv sereee 822222 mer pf. Dp an 

18,162,000 390,000 453,000 20,000 15,000 | western Pipe & Steel Co.-| 15 | 143§ 16 | 4,877] 1434 Apr] 20 Feb 

Total Apr. 2 1932__.196,526,000 21,640,000 14,805,000 9,310,000 2,851,000 | *&! Checker Car Co A---\------ AE A 


Total Mar. 26 1932___202,269,000 21,910,000 15,930,000 9,190,000 2,877,000 
Total Apr. 4 1932___201,832,000 20,447,000 16,966,000 12,104,000 000 


Note.—Bonded grain not included above: Oats, New York, 1,000 busebsl; 
total, 1,000 bushels, against 10,000 bushels in 1931. Barley, New York, 61,000 
bushels; Buffalo, 465,000; total, 526,000 bushels, against 754,000 bushels in 1931. 
Wheat, New York, 1,695,000 bushels; New York afloat, 296,000; Baltimore, 75,000; 
Buffalo, 3,345,000; Buffalo afloat, 5,790,000; total, 11,201,000 bushels, against 
9,777,000 bushels in 1931. 


Wheat. Corn. Oats. Rye. Barley. 

Canadian— bush. bush. bush. bush. bush. 
GEE iictinacnennaae SSG: - wmannee 1,316,000 1,130,000 1,011,000 
Ft. hie & Pt. Arthur_55,524,000 = __...- a TF 000 7,606,000 3,103,000 
[inedcéeenetde . 2a asewc5e i? (main =: o 

Other Canadian. ....-..-- 5 815, ee ae 778,000 108 ,000 408,000 





Total Apr. 2 1932_...64,796,000 
Total Mar. 26 1932... .63,086,000 


cowmaie 4,897,000 8,844,000 4,522,000 
556,000 
Total Apr. 4 1931_...65,290,000 


ostimties 5,094,000 
nite 5,499,000 10,814,000 20,561,000 





_Summary— 
pO 196,526,000 21,640,000 14,805,000 9,310,000 2,851,000 
lien cccantnaene 64,796,000 -..... 4,897,000 8,844,000 4,522,000 
Total Apr. 2 1932_..261,322,000 21,640,000 19,702,000 18,154,000 7,373,000 


Total Mar. 26 1932_.-265.355,000 21,910,000 21,024,000 18,021,000 
Total Apr. 4 1931__-267,122,000 20,447,000 22;465,000 22,918,000 38,021,000 
The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, April 1, and since July 1 1931 and 1930, 
are shown in the following: 





Wheat, | Corn. 











Erports. t 

Week | Since | Since | Week l Since Since 

Apritil | July1 | July 1 | Aprtil July 1 July 1 

1932. | 1931. 1930. 1932. | 1931. | 1930. 

| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-_| 6,114,000 242,920,000 280,225 000, 152,000 1,951,000, 1,357,000 
Black Sea_--'| (524,000 107,468,000 97,118,000, 1,802,000 24,674,000, 28,271,000 
Argentina. __| 4,154,000 99.296,000 67.931,000 5.878, 000 298,788, 000 181, 503,000 
Australis -..| 3,927,000 116,146,000 86, 504,000, ..-..- | ewcweene|  soreneee 


600,000, 9,008, 
800,000 26,982,000 33,632,000 161,000 16,432,000 36,529,000 
Total. -... ‘15, 519,000 593,412,000 574,418, 000 7,993,000 341,845,000 247,660,000 


Oth. countr’s 











San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, April 2 to April 
8, both inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. High.) Shares. Low. High. 
Alaska Juneau Gold Min-.-.| 14 14 16 2,665, 12% Jan} 16% Jan 
Anglo Calif Trust Co-.-..--. 275 275 277 75| 275 Apr| 280 Jan 
Anglo London P Nat BK.-.| 10044! 100 112 268; 100 Apr} 114 Jan 
Assoc Ins Fund Inc--.---- 1% 17 1% 700 1% Jan 2% Feb 
Bank of Calif N A--.-..-- 14644! 146% 150 35| 142% Feb} 162 Jan 
Bond & Share Co Ltd___--|..---- 2 2% 510 2 Apr 3% Feb 
Byron Jackson Co-....-.-.|---.-- 1% 1% 709 1% Apr 2% Mar 
Calamba Sugar com-...--/------ 8 8 25 8 Mar 9% Jan 

TO. S00. .nnccaseereece 9% 933 10 55 9 Feb| 12% Mar 
Calaveras Cem Co 7% pf- 484 484; 48% 10} 46 Mar) 65 Mar 
Calif Packing Corp--.---- 7% 7% 8%%| 3,787 7% <Apr| 11% Feb| 
Caterpillar Tractor. ---.-- 635| 635 75%| 12,168} 635 Apr| 15 Jan! 
Clorox Chemical Co A.-.- 13%; 13% 15 1,293; 13% Apr; 15 Jan | 
Coast Cos G & E6% ist pf; 83 83 90 76| 83 Apr; 96 Jan 
Cons Chem Indus A--__.-.|------ 14% 14% 355; 13 Jan| 17% Feb | 
Crown Zell vot tr ctfs..-- 1% 1% 1% 578 144 Mar 2% Jan 

OEE” Se 13 13 14 205 9 Jan} 16% Jan 

PGE Dc ncccecceess 13 13 13% 40 9 Jan; 15 Jan 
Eldorado Oil Works-.----- 9% 9% 9% 265 9% Jan| 10% Feb 
Emporium Capwell Corp--|------ 3% 64 200 3% Apr 4% Mar 
Fageol Motors com-.-.-.-.-- % % % 100 ¥% Feb % Jan 


























Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, April 2 to April 8, 
both inclusive, compiled from official sales lists: 

Friday) Sales 


Last |Week’s Range| for 
Sale of Prices. Week. 





Range Since Jan. 1. 























Stocks Par.| Price. |\Low. , High.| Shares. Low. High. 
Associated Gas & Elec A_*|..---- 24% 2% 700 2% Apr 3% Feb 
Bolsa Chica Oil A_...-- 10 1% 1% 1% 400 1% Apr 4 Jan 
Broadway Dept St pfd_100)..--.-- 53K 53% 31; 50% Jan} 655 Jan 
California Bank..-.....- 25|.----- 57 57 50} 51% Jan} 61 Mar 
Central Investment Co_100}...... 10% 10% 70 9 Feb] 13% Feb 
Citizens National Bank.20) 650 50 61 350} 50 Apr) 55 Jan 
Claude Neon Elec Prod. .* 6% 6 7%) 1,700 6 Apr| 10% Mar 
oe go SP A 9% 10 200 9% Apri 15% Jan 
Emsco Derrick & Te eg mantle 3 3 200 3 Jan 3% Feb 
Goody Tire & Rub pfd_100/_.---- 43% 43% 10} 43% Apr| 57% Mar 
Goodyear Textile pref-.100} 65 62 65 240] 62 Apr| 77 Jan 
Hancock Oil com A-_-_-- 25 5% 5% 5% 300 5 Apr ba Jan 
Internat’! Re-insur Corp 10}------ 21 21 300} 18 Jan| 25 Mar 
Los Ang Gas & Elec pfd 100} 9334) 9334 95 261; 93% Jan| 100 Jan 
Los Angeles Invest Co- -10 5% 5% 5% 800 5 Mar 7 Feb 
MacMillan Petrol Co. ..25}------ % % 200 % Apr % Jan 
Mtge. Guarantee Co...100) 76 76 85 100} 76 Apr} 115 Jan 
Pac Amer Fire Insur Co-.10}-..-.-.-- 15 15% 200; 15 Mar| 25 Jan 
Pac Finance Corp com..10 6% 6 6%} 1,100 6 Apr 7% Jan 
Preferred series A_..-10)---.-- 9% 9% 1 8% Feb 9% Apr 
| eee | ee 8% 8% 100 8% Apr 8% A 
Pac Gas & Elec com_._..25| 2534] 24% 2944) 1,600) 24% Apr| 37 Feb 
lst preferred_..._-.-. 25| 24%) 24% 24% 24% Apr) 26 Jan 
Pacific Lighting com_ -_--- *| 33%) 33% 36% 400} 33% Apr) 40% Feb 
Pac Mutual Life Insur..10} 3244) 3234 36 850| 32% Jan) 39 #=Mar 
Pac Public Serv com---.-- * 2 2 100 2 Apr 2% Mar 
lst preferred.-.-..-....-. i, PEE 11% 11% 200} 11% Jan} 13 Mar 
Pacific Western Oil Co-_..*/|..---- 4 4 4,400 4 Jan 6% Jan 
Petrolite Corp...-.-..---- . ee 10 10 1 10 Apr} 11 Mar 
Republic Petroleum Co- 10 ae 1% 1% 100 Jan 1% Feb 
Richfield Oil Co com.....*|-.---- 54 % 400 % Jan % Jan 
7 ear eee 35 Seas 2 2 500 Apr Mar 
Rio Grande Oil com... ..25)-. 2 2 2 1,500 2 Jan 2% Mar 
San Joaq L&aP 7% pr pf 100} 100%} 100 101 102} 100 Apr} 108 Jan 
Seaboard Nat'l Bank...25| 36 36 37% 150} 31 Feb} 38 Mar 
Security First Nat'l Bank 
of Los Angeles. .....- 25) 57 57 58%%| 1,800) 57 Jan| 65 Mar 
Shell Union Oil Co com. .25)..---- 3 3 200 3 Jan 4 Mar 
Signal Oil & Gag A_..-.- 25 1% 1% 2%| 4,100 1% Apr 5% Mar 
So Calif Edison com....25| 23%| 23% 27%] 14,500} 23% Apr| 32% Feb 
7% pretered. ...-<-<-46)------ 26% 26% 00} 26% Apr| 27% Jan 
6% preferred_-.-.-.---- 25| 22 22 23%| 2,000} 22 Apr} 25 Mar 
544% preferred. -_.-.--. 25} 19%| 19% 20%) 2,700) 19% Apri 23 Jan 
So Calif Gas 6% pret---.25/------ 22% 23% 500 % Apr) 24% Jan 
Southern Pacific Co-..100 14%| 14% 17% 400}; 14% Apr} 37 Jan 
Standard Oil of Calif...-.- 21%) 21% 24%!) 9,200) 21% Apri 27 Feb 
Taylor Milling Corp--.-...*|-.---- 5 5% 200 5 Apr x Jan 
Trans-America Corp... -- * 3% 3% 3%) 12,500 2% Jan 6 Feb 
Union Oil Associates - -.-.25 9% 9% 10%] 2,600 9% Apr; 12% Jan 
Union Oil of Calif. .-_--- 25} 10%| 10% 11%) 9,000); 10% Apr) 13% Jan 
Union Bank & Trust Co 100/..---- 325 325 184) 325 Jan| 325 Jan 
Western Air Express---.10'..---- 6 6 100 5 Jan Mar 





* No par value. 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 
Capital. 


Mar. 28—The Newton National Bank, Newton, Iowa_-_-_...--.-- $100,000 
President, H. C. McCardell; Cashier, O. L. Karsten 


CHANGE OF TITLE. 


Mar. 28—The Middictown 1 National Bank & Trust Co., Middle- 
town, Conn., 
“The Middletown National Bank.”’ 


BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927. 


Mar. 30—The First National Bank of Pontiac, Mich. 
Location of branches: Corner South Sagi 
Wilson Ave.; corner North Perry St. & 


aw St. and 
enwood Abe. 


er 











FIN NAN CIAL 
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CHRONICLE 


























VOLUNTARY LIQUIDATIONS. Per | When 
Mar. 28—The Citizens Metionel Bank of Brownwood, Tex----- 100,000 Name ; 
Effective March 15 1932. Liquidating agent, ¥. 3. - masa rv 
Sediantl Public Utili C 
Suacsedel by by the Citizens National Bank in Brown- Edison Elec. Tl. ee oy $3.40|May 2] Holders of rec. Apr. 11 
wood, No. 13588. Gen. Ital. Edis. Elec. Amer. Shares --_-- *$2.06|Apr. 20|*Holders of rec. Apr. 13 
War. 0s—_The National Bank of Kaw City, Okla_.._-.---.---- 5,000 | Green & Coates Sts.Phila.Pass. Ry.(qu.)|*$1}4 |Apr. 7|*Holders of rec. Mar. 23 
Effective close of business March 12 1932. - paaeeeioe Harrisburg Gas 7% pref (quar.)------- *1% |Apr. 15|*Holders of rec. Mar. 31 
agent, L. M. Cline, Kaw City, Okla. Honolulu Rapid Transit (quar.) - - - ----- *20c.|Mar. 31|*Holders of rec. Mar. 23 
AO by First National Bank in Kaw City, No. aT abehee 7% Bret. A( quar.).----|*1%% vk = oe “ rec. Mar. 15 
i 0 erred OS ae 1% %|Mar. 31 olders of rec. Mar. 15 
VWiar 20—The First r National “Bank of Ontario, Ore.......----- 50,000 me can & Light, 7% pref. (quar.)-.|*$1% |Apr. 1|*Holders of rec. Mar. 15 
Effective ve March 1 1932. Liquidating agent, C. R. 6% preferred. ----------.--—----~~- *1% |Ape. _1/*Holders of ree. Mar. 5 
on ly pay towa allway ee 1%. 7% pret. A (qu.) "14% aaee = st ey . rec. Mar. 15 
= ’b preferr SES 1%% ar olders of rec. Mar. 15 
eer — Ontario National Bank, Ontario, Ore., rom giroferred © (quar) +114 % Mar. 31|*Holders of ree. Mar. 15 
oe - a uthern Ut 6% & 7% . [stocks— passed. 
Mar. W—The First National Bank of Gores, Tex —— 25,000 | eee eet Oe oie and TH. pre.| nocksl —Divs,| omitted. 
ve ag 3 quidating agent, Roy Jamaiea Water Supply, 74% pf. (s.-a.).| *1%4 |May 1\*Holders of rec. Apr. 9 
Jones, Tex Lineoln Tel. & Tel. 6% pret. A (quar.)--| *144 |May 10)*Holders of ree. Mar. 31 
Succeeded by , Hirst National Bank in Munday, Tex., —_— Gas &. common (quar.)------- *50c.|Apr. 15|*Holders of rec. Apr. 1 
aes ge gee oe OEE *$1 Apr. 15|*Holders of rec. Apr. 1 
April i—i Hesienel Bank of Spee Ger. —" Se 2 200,000 <— Lime 4 & Power commcn.------ ioe. Mar. 30 sHolders of rec. has. 15 
Mar é Liqu ng agen a he ee *$1% |May 1}*Holders of rec. Apr. 15 
arin I care of the liquidating bank. Mich. Gas & Elen 6 f. ee M * . ¥ 
Absorbed by the oshhase National B Bank of Jefferson $6 preferred (quar. ere “313 May 3 *Holders or ae rid is 
City, No. 13142. 7% prior lien pref. (quar.)_-._.----- *1% |May 2\*Holders of rec. Apr. 5 
a Power, . A—Dividend o oes 
« 249) - ric Power class A— No action} taken. 
Auction Sales.—Among other securities, the following, | Nf i & Tel., ist pref. (quar.)----- "$14 [May 1 sHolders of reo. Apr. 16 
° 4 0, PRS * *Holders \ E 
not actually dealt in at the Stock Exchange, were sold at auction | New Bedford Gas and Edison Light Co. me prtapec tet 
in New York, Boston, Philadelphia and Buffalo on Wed- | wortheasters! Public Service prior pret alnd ‘preff stocks | ~Dividends deterred. 
nesday of this week: Paci Publi manne a 
’ t ce st pref. 

By Adrian H. Muller & Son, New _ (quar.).---...-. - ---<~-------sse2-- *32\4c|May 2\*Holders of rec. Apr. 15 
pat Philadeiphia Electric (quar.)..........| *45¢.{|May 2|*Holders of rec. Apr. 9 
300 American _ eae ag a" 50 Nash New Rochelle, Inc., of. oo ~— a: hy Laeoeet Po 9 oe 

Co... par $10: {20 she. Bias Water- 30 shs Nash New Rochelle, Inc mantera Telephone pret.—Dividend om sone ee 
= coe,” §: COGN, OP DEP cictncwcncccnoson 9 United Light & Rys. Co., 7% prior pref ; 
Post Road Coal and Lumber Co.; 204 Astes ‘expert Corp 100 lot (monthly) ie 2s 158 1-Be|M 
Pees fol UU ee ee ae ay 2|\*Holders of ree. Apr. 15 
_ e- ie Emilia eg wd rag 3 lag Seterves (menthiy) wi Se a May 2 speiders of rec. ‘aan. 15 
” +» DOF oi-.---.------.- erred (monthly) -_....-.- .|May olders of rec. Apr. 15 
. 4 No par preferred (quar.)..-----.---- *87 4elApr. 15|*Holders of ree. M 
fen 4 Wise, Hobbs & ——, yea United P Publle Utilities, $6 and 35% pret. pete ae Re Bee pw te geet 
is " s one (Ka ae © 5 * 
879 Worcester Consol. Street Ry. Demand note for $10,552, deine = Warren (Ohio) Telephone Te, pret. Di videad ee ee ceeat 
Co. lst pref., par $80_.....--_. $30 lot Frederick R. Moseley to The West Penn Flectric, 7% pref. (quar.)_..| *$1%|May 16|*Holders of ree. Apr. 20 
6 units First Peoples Trust... ---- 9 A. T. Stearnes Lumber Co., dated 6% preferred (quar.)_..--..-------- *$13%4|May 16|*Holders of rec. Apr. 20 
100 Hey yw ood EWakefleld Co eom-- 3 Feb. 12 1924, with Int. at 6%, West Va. Water Service, $6 pref. (quar.)!*$13s |Apr. 1!*Holders of rec. Mar. 21 
sa pay. sem -, sec y 150 
4 special units First Peoples Trust... 2 os. of The A. T. Stearnes Lumber Banks. 
70 Cornstalks me OR eaten 50 lot | Amsterdam City National Bank (Am- 
Sslem Briquette Co., class A; pened note for $9,000 given by sterdam, N. Y.) (quar.)------------ *$3%4|Apr. 30|*Holders of rec. Apr. 15 
1 Korite Products, pref.: orite Frederick R. Moseley to The Anniston Nat. Bk. Pry oe Ala.)(qu.)| *$2 jApr. 1)\*Holders of ree. Mar. 30 
Products, common; 200 Euro. | A. T. Staarnes Lumber Co,,dated =| Atiaatie Nat, Bank (Jacksonville) (qu). | s106 1ADr. a 
: 4 , with int. at 6%, se- ° acksonville) (qu.)-| *10e.j|Apr. *Hol q . 
_— a Hotels “a cured a by 88 shs. of The Oe Bank of — * . A.) (quar) ees *$2 - rend 15 *Holders _— he rot ro | 
OS EES PAG um ee ee ie 50 lot | Bethleha at. (Bethlehem, Pa.) (qu.)_| *$3 |Mar.31|*Holders of rec. Mar. 29 
Bloomfield (N. J.) Bk. & Tr. Co. (quar.)| *50e.|Apr. 1)|*Holders Mar. 
By R. L. Day & Co., Boston: Ca Cart : hat piace 
°» ° pitol Nat. Bank & Trust Co. (Hart- 
Shares $ per Sh.| Shares. Stocks. $ per Sh ford, Conn.) (quar Pep te $136 |Apr. 20|*Holders of rec. Apr. 6 
65 fetingtan , Ree. 40@ 10 |200 Canada Cement Co. Ltd., com. 5 Central Home Trust Co. (ilizabeth, N. 
12 Dennison Mfg. Co. pret-------. 25%4|75 Dominion Bridge Co, Ltd-.---- 15 | cout Bauli. Tite & rast @Phliadeiphila)~Dilvidend [paswed. 0 
Real OE cin wwilni Front . Ltd., ee ¥ 
10 Thompsons Spa pref_....------ 29% | 150 National ee 2 Corn Exchange Bank Tr. Co. (quar.)---| *$1 |May 2)*Holders of rec. Apr. 22 
$70,000 Monarch Mines Go. 88 Jan. 100 Massey-Harris Co., com.-.-- 3 | Zee River Chess.) Nes. Beak @.—2.)--/ 9055 Age. Oy Gu at ees. Mar. 38 
1929 cl. C; $5,000 Monarch Mines 100 National Steel Car ‘Corp... 9% Farmers & Mechanics Bank (Sharpsburg,|Pa.)—jAction |deferred. 
Co. com., par $10; $143 Boston- 1 Boston Athenaeum, par et Fifth Ave. Bank (Pitts., Pa.) (quar.)-..| *75¢e.j|Apr. 1)*Holders of ree. Mar. 31 
Okanogan Apple Co. com.; $315 1,300 J. H. Horne & Sons Inc., com. Peet Mock. Nat. Bk. (Trenton) (qu.)../°63)6 |Ade. 1) oRoldere of reo. Mar. 19 
Boston-Okanogan Apple Co. ist i00 lot | Fitst Nat. Bank (Amherst, Mass.) (qu.)} *$2 jApr. 1 *Holders of rec. Mar. 31 
tpd.:; $360 Boston-Okanogan Ap- Bonds— Per Cent. First Nat. Bank Englewood, Ill. (quar.)_|*$1__|Mar. 31}*Holders of ree. Mar. 31 
ple Co. 2nd ptd.; $3, 600 Securities $2,000 S. D. Warren Co., 1st mtg. First Nat. Bk. (Galveston, Tex.) (qu.)-- *$3 Apr. 2\*Holders of ree. Mar. 31 
Associates com., par $10. -. $200 lot} 6s, Feb. 1945 40 & int First Nat. Bank (Medina, Pa.) (quar.)--|*$3___|Apr. 1)*Holders of rec. Mar. 21 
100 Canadian Car'& Foundry pid, | |$1, 000 Pittsburgh Vaive Foundry See pe ee ee eee omen. iae.)) SLA. Tain ot tee: tear ae 
RR SRT SB Fan toe ES 2 ° vat. . . Easton, ass.) (qu. . of x ‘ 
4 c nstruct'n Co., 6s, Nov, 1942-634 flat | Pirst Nat. Bank (Springfield, Ill.) (quar.)| *$1% aoe, sleleidere of sos. Saar. 31 

By Barnes & Lofland, Philadelphia: First Nat. Bank of Wallingiord (quar.)--|*$244 |Mar. 31|*Holders of rec. Mar. 31 
eres. © per ih. heres First Tr.& 8. Bk. conan. Cal.) (extra)|*124%4c|Apr. 1)*Holders of rec. Mar. 31 
7 Philadelphia Nat. Bank, par $20. 6814| 15 Aberfoyle Mfg. Co , See ~ Hadley Fails Tr by ong (Holy vce ideas} ee ee So 
oe ae Nat. “Bank, , par $10 35 ll Bang B. Stetson Co., pref., (quar.) re een See *$1%4 |Apr. 1|*Holders of rec. Mar. 27 

Corn Exchange Nat. Bank & ##| par $25_.....-.-.---- Holyoke. (M4 aes National Rank (aner} “ : : 

‘Trust Co., par $20....-...--..- 49% 110 ‘Cnited tie dooms he Gee me yo 2 ass.) Nationa) Bank (quar.)|*$144 |Mar. 31|*Hclders of rec. Mar. 31 
ul _Unlon ot bast & tems Go 178% a. at. Bk. of Columbus (quar.)_..| $24% |Apr. 1/|*Holders of rec. Mar. 30 
of OO. ee - - - - - -- e ee inois National Bank ». bog Veg gi * , *Holders 
pes 9080 -2-=- ke catiapeittie = aor lot ‘me so ment Cent Indus. Bank (Toledo) iiguldating--—-—— *3534 ior 39 ee ee 
adesmen ’ Sarah ore Trus — 
Trust Co., par $100 omtitilin tnd 54 o Bernard F. Reilly; secured upon Lake View Tr. & +» Bk tCnle . a a 2 Marat Stholdess 
44 Pennsylvania Co. tor Ins. on premises 4740 Paschall Ave. re- MeDowsl Nestea! Henk Guana Pei | ee ee 
g tnvegrity ‘rus Se ee naia---- Nl seed fo len. Best 2. Be oe ee ae oo ee 

Integrity Trust oe orcester ass.) pr. olders of rec. Mar. 28 
rr Real Ps Estate- phe pd 2. roi 14% sa!  gneetieme —o te ee lot Merehants Ras’ : peak Cond. ) quae. = a 4 ps 31|*Helders of ree. Mar. 31 
OS SSS a et pe ae reenter 

pref.; 1 common, ia °° ** ist ce a x . Fa ee 
siete 2 temacde |; We kben ee, Bate tet | tees Vat a eee thin ree oe = se. Ages 28 
Pass. RY. Co.. com. par $80 10% - 399, D. 158.------------- t | Mount Vernon (N. Y.) Trust—Dividend| omittjed. 

By A J Ww ; a . On. “ oe + nth Eg hg iy nat .) (quar.)....}| *25e.|Apr. 15|*Holders of rec. Apr. 6 
are ri oO. u : Brus. (GU00.)..... ~~ *33 Apr. 1\*Holders of rec. Mar. 31 
Goal és ‘ 4 : pe “4 a po — sone ot Danae (Pitts. , (quar.)__|*$134 |Mar. 31}*Holders of ree. Mar. 31 
10 Angel International Corp., | 15 "Thermlodyne meme Gus te Cliy Bank of Troy (N.Y) (quar). *60e.|ADr. 1 *Holders of ree. Mar. 23 

common, par $1.........-....- pigs Rite: Binet MN DAS seas 01 Natl. Oust Bank & Tr. Co. (Albany, ee Ege 
Me i a ee ae te pr. 15|*Holders of rec. Apr. 1 

Nat. Metrop. Bk. (Wash., D. C.) (s.-a.)| *85 |Apr. 15)*Hold 
DIVIDENDS. yew eenantok OF. J.) Mas, + (quar.)| *$3 rent 1 *Holders of a. _ 25 
+s ° orthern Trus' phia) (quar.)-_} *$6 jApr. 15)*Hol i 

4 Dividends are grouped in two separate tables. In the | Oak Park Tr. & Sav. Bk. (Chicago) (qu.) #313 Mar. 31 *Holders of van. of 28 
first we bring together all the dividends announced the]s ag bey ty he - "Tee om 5 sHoldere po a —s 

. . 8. } ae . . Apr. 
current week. Then we follow with a second table, i wo — Bank (Pasadena, Calif.) - sisal 

bs Ps. . IG «anv Mek eupenttsiniew ae *$3%4 |Apr. 1/*Holders of rec. Mar. 31 
= —_ a the er previously announced, but Trenton Mere, N ations Co. quer) ———- =~ -| *$134|Apr. 11|*Holders of rec. Apr. 8 
which have not yet been paid . oe Serene 

. . CNG LODGES 6 aia a o So aSsebiweacce< *1% |Apr. 1)|*Holders of rec. Mar. 31 

The dividends announced this week are: Union Bank & rust Co. (tontgomery, 7. 

° oa J Ae Sass rasee ee ewe nes a Age 1|*Holders of rec. Mar. 31 
roit) (quar.) ar. 31|*Holders of rec. Mar. 25 
Per Whe -- | Union Savings Bank (Pitts.) (quar.)....|*$1}4 |Apr. 1)*Holders of rec. Mar. 
Name of Company. Gta. a= -- | Union Trust Co. (Ind.) (quar.)-.------ °s3 |Ape. i|..------- den athens 
ee cen ra > os bog LE ens —_ fom.) Pg rad 1\*Holders of rec. Mar. 31 
o as . Ban ortland, Ore. u.) " a gp Re SE 
Agtriagn Sonehe, ts Sante Pe. com. (qu.) $1 June 1 Holders of rec. May 6 W Washington Trust Co. (Pittsburgh) con *$1% Apr. 1|*Holders of rec. Mar. 31 
pf. (s.-a.). *$1}4May 2*Holders of rec. A 15 M 
Cleveland, Cincinnati, pr. Fire I 

Louis Ry. Co., pref. 7 pla OP Apr. 30*Hold t -- | Fireman's Fund iaemeeen te... $114 |Apr. 15} Holders of rec. A 5 

Lehigh & Hudson River Ry. (quar.)---- ue Mar. 31*Holders < rs a ok = w | Lincoln Fire Ins. (N. Y.) (quar.).------| *25c.|Apr. 30|*Holders of rec. Apr. 15 
iis Citasiitine ’ M Standard Fire Insurance (N.J.) (quar.)_| *75c./Apr. 23) --.---------- Ra A fds 

Bell Telephone (Pa.) com. (quar.) *#$2 Mar. 31*H bad Miscellaneous 

Brit. Col. Tel., 6% : deme renin A olders of rec. Mar. 31 -- | Acme Stapl : 
Calgary Power Co., Ltd., 0% pr pret. (qu.) 1 Sab & Eokben erat: Aus. 18 W | Adame Mihte Corps eommon (auai)---|  S0e-(May 1| Holders of ree. Ape. 19 
Central Power, 7% pret. (quar.)..---.- 1M Apr. wihianoe wn t preferred (quar.).---------.-...| $1,76|May _1| Holders of reo. Apr. 19 
6% preferred (quar.) -..-.......--.. 1 Apr. 15*Holders of rec. Mar. 31 ~~ | AJtis-Chalmers Mfg. Co., com. (quar.)-*/122sc. May 16/*Holders of rec. Apr. 23 
Central & South West Util. $7 pf. (qu.)- v31%6 May 16*Holders of rec. Apr. 30 _. Amerada Corp., common (quar.)------ 50c./Apr. 30) Holders of rec. Apr. 15 
& $7 prior lien pref. (quar.).-.....-..- May 16*Holders of rec. Apr. 30 _. | *™@e%; Bankstocks Corp., com. (quar.)--| *7}4c.|Apr. 15|*Holders of rec. Apr. 10 
$6 prior lien pref. (quar.)..._....... a 14 May 16*Holders of rey © -- | American Cigar, pref_---------------- h$6 |Apr. 18| Holders of rec. Apr. 14 
Central States Power & Light, $7 pref.—Dividend omitted rec. Apr. 30 -- | American Felt Co., 6% pref. (quar.)...|*1% Apr. 1|*Holders of rec. Mar 23 
Central States Util. Corp. 7% pret.—Action postponed. M | Amer. Mach. & Fdry. Co, com. (quar.)_| *35c.;/May 2)|*Holders of rec. Apr. 21 
Chesapeake & Potomac Tel. Co.— M American Motorists Ins. (Chicago) yo )| *45¢.|Apr. 1/*Holders of rec. Mar. 31 

7% cumulative preferred (quar.).---- 1%%Apr. 15 Holders of rec. Mar. 31 M Amer. Reserve Insurance Co. of N. Y. 

Eastern Township Tel. common (quar.). *18¢c.Apr. 15*Holders of rec. Mar. 31 M common (quar.) ~ ------------------ *50c.|Apr. 15|*Holders of rec. Apr. 9 
| Amer, Secur. Shares, com. (quar.) ----- *6c.|Apr. 15|*Holders of rec. Apr. 15 











Apri 9 1932.] 


FINANCIAL 


CHRONICLE 


2667 






















































Per When Books Closed Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusirce. 
Miscellaneous (Continued). Miscellaneous (Concluded). 

Amer. Smelting & Refg. Co., common—/|Divide|nd omit)ted. Oahu Sugar Co., Ltd., com. (monthly).| *10c.|Apr. 15/*Holders of rec. Apr. 6 
7% preferred (quar.).---.-...---.--- 1% |June 1/| Holders of rec. May 6 | Onomea Sugar (monthly)--.--....------ *20c.|Apr. 20|*Holders of rec. Apr. 10 
6% 2d preferred (quar.)_.-.-.------ 1% |June 1) Holders of rec. May 6 Outlet Co. common (quar.)------.---- $1 May 2) Holders of rec. Apr. 20 

Archer-Daniels-Midiand, aes. (quar.)-.| $1% |May 1) Holders of rec. Apr. 20 lst preferred (quar.)-...-.---.------ $1% |May 2/ Holders of rec. Apr. 20 

Arrowhead Bridge Co., 7% ist pf. (qu.)-| *1% |Apr. 1|*Holders of rec. Mar. 29 2nd preterred (quar.)-.....-------- $1% |May 2) Holders of rec. Apr. 20 
£econd preferred (quar.).-....------ *$1% |Apr. 1)|*Holders of rec. Mar. 29 Penna. Rubber 6% niet pfd. (quar. initial)| *14%4 |Mar. 31/*Holders of rec. Mar. 30 

Associated Portland Geman Mfg., Ltd. Penna. Whse. & Safe Deposit Co. (qu.)-|*$144 |Apr. 1)|*Holders of rec. Mar. 26 

Ordinary registered-_.--..-...------ z8 |Apr. 13) Holders of rec. Mar. 30 | Pinchin, Johnson & Co., Ltd.— 

American dep. rec. ord registered_- w8 jApr. 20) Holders of rec. Apr. 1 Amer. shs., efts. for ordinary reg-.--| *30c.|Apr. 7|*Holders of rec. Mar. 16 
Athol Mfg., common—Dividend passed. Pittsburgh United Corp., 7% cum. pref.|—Divijdend o/mitted 
Atlantic Ice Mfg. Co., $7 pref. (s.-a.)---| *$334|May 1|*Holders of rec. Apr. 15 Ag Cordage Co., com. (quar.).--|*$14%4 |Apr. 20|*Holders of rec. ab 6 
Atlas Powder, pref. (quar.).---------- *$144 |May 2/*Holders of rec. Apr. 20 d. Auto Un’w't, 6% pref.(s.-a.).----| *30c.|Apr. 1|*Holders of rec. Mar. 15 
Baird Machine Co.. 6% pref. (quar.)._..| *144 |Apr. 1)|*Holders of rec. Apr. 1 Pollock Pap. & Box, pref. (quar.)._..-.- OCT ST Fe BO ons an cemesen cnnaneces 
Bakelite Corp., pret. Dividend omit! ed Be a RR eS iy RM a Te Le I ee een 
Bandini Petroleum (monthly) -.----.-- *5c.|Apr. 20|*Holders of rec. Mar. 31 Preteree (otters. 2 25 <2... Stee cee *$1% Re a LE: eps ae 
Bay State Fishing, prior pref. & pref.—D)| viden/d action; deferred. Prentice (G. E.) Mfg. common (quar.) .|*$1 Apr. 15|*Holders of rec. Apr. 1 
Beatty Bros., Ltd., 6% pref. (quar.)--| 1% |May 2] Holders of rec. Apr. 15 | Raymond Concrete Pile, pref. (quar.)--| *75c.|May 2|*Holders of rec. Apr. 20 
Beneficia! Indus. Loan, common (quar.)|*37%c/Apr. 30|*Holders of rec. Apr. 15 Reserve Resources, pref. 2. 85 : RE *$1 Apr. 15/*Holders of rec. Apr. 9 

33% preferred A Neg rt nah anteeteahab anneal *87%4c\|Apr. 30|/*Holders of rec. Apr. 15 Rice Ranch Oil Co. (quar.).......-.--. *2c.|Apr. 1|*Holders of rec.Mar. 25 
Boots (P.) Drug Co., Ltd.— Rich Ice Cream eet Inc. (quar.)------ *50c.|May 1/|*Holders of rec. Apr. 15 

Amer. dep. rec. for ord. reg-------- *16c./Apr. 6/*Holders of rec. Mar. 9 | Rumford Press (annual) ----....------- Ce oe oa cee = 2 

Co., common (quar.)--...-.---- *75c.|June 1|*Holders of rec. May 14 San Carlos Milling Ge., 4 (monthly) *20c.|Apr. 15|*Holders of rec. Apr. 7 

Bristol Brass. 7% preferred_.......-.- *1% |Apr. 1/*Holders of rec. Mar. 15 Schnebbe Fire Protection E 

British Aluminum Co., Ltd.— Class A and $3 pref.—Dividends passjed 
Amer. dep. receipts for ord. reg------ *13c. |Apr. 8/*Holders of rec. Mar. 24 | Segal Lock & Hardware 7% pref. (quar.)|*874cj/Apr. 25|*Holders of rec. Apr. 10 

British-American Tobacco Co., Ltd.— Seeatir (W. A.) Pen, pref. (quar.)..../*$2 Apr. 20/*Holders of rec. Mar. 31 
Am. dep. receipts for ordinary reg....| *14.8c/Apr. 7|*Holders of rec. Mar. 3 Silverwood’s Dairies, 7% pref.—Action/|deferrjed 
Amer. dep. receipts for ord. bearer.--| *14.8c/Apr. 7/*Holders of rec. Mar. 3 | Solvay-Amer. Investment Corp.pfd.(qu.)|*$1% |May 16|*Holders of rec. Apr. 15 
Amer. dep. receipts for 5% pref. reg--| *6c.|Apr. 7|*Holders of rec. Mar. 3 | Southland Ice Co., $7 pref. A (quar.) --|*$13%4 |Apr. 1)*Holders of rec. Mar. 15 
Amer. dep. receipts for 5% pref. *6c./Apr. 7|*Holders of rec. Mar. 3 Standard Oil Trust Shares, ser. A reg. 

Broadway Dept. Stores, 7% Ist pf.(qu.)| *134 |May 2/*Holders of rec. Apr. 18 (semi-annually) --.-...----..--.- *31|.6492c.|Apr. 15|*Holders of rec. Mar. 31 

Brown Shoe Co., 7% erred (quar.)..| *134 |May 2/*Holders of rec. Apr. 20 Ser. B coupon (enupon 4) (s.-a.)..*28|.5477¢c./Apr. 15] ---------------------- 

Buckley-Newhall Co., com. (quar.)----| *50c./Apr. 1)*Holders of rec. Mar.15 | Stedman Rubber Flooring Ist pref.(qu.)|*$1% |Apr. 1/*Holders of rec. Mar. 25 

Bunte ay 7% . oaeees (quar.)_...- *1% |May 2!*Holders of rec. apr. 25 | Storkline Furniture Corp., pref. (qu.)..| *25c.|May 1/*Holders of rec. Apr. 20 

, Ine., = re Dividend pass Sturtevant (B. F.), pref.—Dividend om!|tted 

Calif. West. States oP gy tee *75c.|Apr. 15|*Holders of rec. Apr. 10 | Sweets Co. of America (in =o stock)| *f25c.;May 2)|*Holders of rec. Apr. 15 

oan Corp., yt Rey, ay altel *15, |May 1/*Holders of rec. Apr. 15 | Teck-Hughes Gold Mines, Ltd--.-..... 15¢e. |May 2] Holders of rec. Apr. 15 
Can. Dredge & k, Lid.. % pf. (qu.)} 13% {May 2) Holders of rec. Apr. 15 | Thompson & Co., Inc., —. "jouer! )...| *$2 |Apr. 1)|*Holders of rec. Mar. 20 

Carman & Co., a 4—No action] taken. Tide Water (il, pref. (quar pegy tote ARAN *$144|May 16/*Holders of rec. Apr. 16 

Cartier, =. ge hy EE Dsihecstacens: *134 |Apr. 30|*Holders of rec. Apr. 15 | Title Insurance (Minn.) py —Divijdend ajction de/ferred. 

Central I is Sec. Corp.. ‘sibs pf. (qu.)|*37344c|May 1/*Holders of rec. Apr. 20 Union Stock Yards of pony Ltd. (qu.)| *$14|Mar. 31|*Holders of rec. Mar. 21 

Century “a , pref.—Dividend omitted United Cos. of N. J. (quar.)---------- $2% |Apr. 10] Mar.21 to ip. 10 

Cerro de Pasco Copper, common—Divid'end pajssed. United Fin. & Realty Tr. 6 6% pf. (qu.).| *30c./Apr. 10|*Holders of rec. Mar. 31 

Cinn. Post Term. & Realty, pref. (qu.).| *1% |Apr. 15|*Holders of rec. Apr. 5 | United Piece Dye Works (quar.)...--- *25c.;:May 1)*Holders of rec. Apr. 15 

Cinn. Wholesale Gros., com. (s.-a.).--|*$3 Sap FES ee RE tee U. 8S. Fuel, pref. (s.-a.)---.--------.- *1%clApr. 1)|*Hclders of rec. Mar. 30 

a de Ein wp Gace emeisas Secale oe *$144 |Apr. 1]*Holders of rec. Mar. 15 Merchants & Shippers Insurance 

Cleve. Graph Bronze (quar.) --..------ *25c./Apr. 1{*Holders of rec. Mar. 25 Co. (New York) (quar.)_.-...---..- *$2 4% |Mar. 31|*Holders of rec. Mar. 31 

Cleveland Savings & Loan, com. (qu.)-.|/*$2 j|Apr. 4!*Holders of rec. Apr. 1 | Universal Cooler Corp., A-.--------.-- *15c.|May 16|*Holders of rec. Apr. 30 

Cluett Peabody & Co., Inc., common... .|May 2, Holders of rec. Apr. 20 | Vick, Ltd., Amer. dep. rec.forord.reg..| *3}4cj|Apr. 11|*Holders of rec. Mar. 16 

Coats (J. & P.) Ltd., Amer. dep. receipts Walker Manufacturing, $3 pref.—Dividjend pa/ssed. 
for ord. reg. (final dividend) -....-.-- *6c.|Apr. 7|*Holders of rec. Feb. 19 | Wash. & II. Realty, 6% pref-.-------- *1% |Feb. 10/*Holders of rec. Feb. 1 

Coca Cola Bottling Caep. 2 (f° eee eS Se eee. Washington Title Insurance (Seattle, W\ash.) cjom. & piref. A—Divs. omitted. 

Collins Co., common (quar.)-----.---- *50c./Apr. 15|*Holders of rec. Apr. 5 | Westbrook-Thompson Holding Corp_..| *10c.|Jan. 12] .....---------.---- 

Collyer Insulated Wire, commen Divid end o/mitted. Western United Corp.. 64% pre’. (qu.)| *1% |May 1)/*Holders of rec. Apr. i6 

Columbian Carbon vot. tr. ctfs. (quar.).| *75c.|May 2|*Holders of rec. Apr. 15 | Woolson Spice Co., com. (quar.).----.- *25c.|Mar. 31|--...-.---.------------ 

Conn (C. G), Ltd., % pref. (quar.)...| *1% |Apr. 5)*Holders of rec. Mar. 31 Preferred (quar.)....-------------- se. | | eee ere 

ob.%, preferred os ne 7 yor late i oh gees a" an. SivHolders of rec. Mar. - 

. (quar.)..-- ay *Holders of rec. Apr. ° ee ° . 
Consol. Okla. Sand 2 oY pt.—D]ividen|d deferr|ed. “i Below we give the dividends announced in previous weeks 
~ * . + . . 2 

Sees tie Fower & Paper, com. (qu.)| °$125/Mar. 31/*Holders of rec. Mar. 31 | and not yet paid. This 0 does not — dividends — 
bin, te OS eee *40c.|Apr. 1|*Holders of rec. Mar. 25 his w ing given in the preceding table. 

Cuneo Press, 64% pref. SS), ESS 1%|June 15| Holders of rec. June 1 nounced t eek, these & ge! Pp & 

Ctfs. of ben. int., 370 ie aa oe Ree ee ee Re Per | When Books Closes. 
Curtiss-Wright Export Corp.— Name of Company. Cent. | Payabie Days Intlhustoe. 

6% oeterses RES TI Re *144%\Apr. 15|*Holders of rec. Mar. 31 

Mfg. Co. deb. and pref. stock |s—Div!/idends o} mitted. Rallroad (Steam). 

District Bond Co., 6% pref. (quar.)--..*| 3744¢.|Apr. 1/|*Holders of rec. Mar. 30 | Atlantic Coast Line RR., pref---------- *234 |May 10/*Holders of rec. Apr. 22 

Div. Tr. Shs., Amer. Tr. Shs. Corp., Augusta & Savannah. ..-...----.-.-.- "24% ~~ . rep adiaks seabdaatiaamemmalel> 
series D (coupon 2, s.-8.)-.-------- wa 6.0 aee: 0S se ne | Rep pti dan . 2 eee eee 

Dominguez Oil Fields.._._._.__-___-- *5c.|Apr. 1/*Holders of rec. Mar. 24 Semi-annual._.........--- *2%4 |Jan5 33 scat Siiatthn atte Goon nace eeuiaeaele 

East Mag Talc Co., Inc., com. (quar.).| *50c.;Mar. 31|*Holders of rec. Mar. 15 WO. oo cess .| ©26e./Jan5 °S3| ---------------------- 

Electric Ferries, Inc., pref....-------- *h$2 |May 28|*Holders of rec. Apr. 20 | Carolina Clinehfield & Ohio (quar walk: Apr. 11| Holders of rec. Mar. 31a 

Electric Products (Pa.), com.—Dividend | passed Stamped certificates (qaur.)..-.-----| 1% |Apr. 11| Holders of rec. Mar. 31a 

Exchange Buffet Corp., com. (quar.).--| *6%c|Apr. 30|*Holders of rec. Apr. 15 | Chesapeake & Ohlo. pref. (quar.)------ *3% |July 1|*Holders of rec. June 8 

Fair csSe 7% preferred (quar.) .--- . 1)*Holders of rec. Mar. 30 | Cleve.,Cin.,Chic.,& St. Louis, pf. (quar.)| *134 |Apr. 30|*Holders of rec. Apr. 20 

Fairmont Creamery common (quar.)---- . 1)*Hclders of rec. Mar. 21 Cuba RR., pref. (quar.)....-..--.-.--| 1% |May 2| Holders of rec. Apr. 15a 
$6. 30 fi preferred (quar.) ..----------- . 1)*Holders of rec. Mar. 21 Georgia RR. & Banking (quar.)____-- *246 |Apr. 15|*Holders of rec. Apr. 1 

Felin (J. J.) & Co., Ine. 1% pref. (quar.)| *134 |Apr. 15|*Holders of rec. Apr. 10 | Kansas City Southern, pref. (quar.)..-.| 1 Apr. 15| Holders of rec. Mar. 31a 

Fenton United Cleaning & Dyeing— Mahoning Coal RR., com. (quar.)....-|$12.50|May 2] Apr.14 to May 4 
i a” ecacmamen nen *50c.|Apr. 16|*Holders of rec. Apr. 10 | Norfolk & Western, adj. pref. (quar.)--.| 1 May 19} Holders of rec. Apr. 30a 
Pe ES po ndatoneccascceina= *1% |Apr. 16|*Holders of rec. Apr. 10 | Philadelphia & Trenton (quar.)-.------ *214 |Apr. 10|*Holders of rec. Apr. 1 

First Fin Co. of Iowa, B (quar.)_------ *374clApr. 1|*Holders of rec. Mar. 27 | Pitteb. Ft. Wayne & Chic. com, (qu.) ..| *1% |July 1/*Holders of rec. June 1 

Ford Motor Co., Ltd., com.—Div. omitted. CR TREE Fo «nc cui wucuguvdne *1%|Oct. 1)*Holders of rec. Sept. 10 

Ford Motor of France.— Dividend omittied. Common ‘quar.)....--.- *1% | Jan 2°33|* Holders of rec. Dec. 10 

ey Cigar Co., Inc., com. (quar.)..-./*$1 May 2/*Holders of rec. Apr. 16 Preferred (quar.)-- *1%\July 6|*Holders of rec. June 10 

7% preterred (quar. oR AS aie DR a *1% |June 1\*Holders of rec. May 23 Preferred (quar.)-- *1%/Oct. 4/*Holders of rec. Sept. 10 

General Foods Corp., comes (quar.)--| *75¢.'May 2|*Holders of ree. Apr. 15 Pete NR De os co cewcumee *} % | Jan 3°33|*Holders of rec. Dec. 10 

Georgian Inc. class A pref_......-.--_-- *20c.;Apr. 15|*Holders of rec. Apr. 8 | Reading Company, common (quar.)----| 25c.|May 12] Holders of rec. Apr. 14a 

Geselischaft fur Elektrische Unternehm- Second preferred (quar.)..-.-.------ 50c |Apr. 14] Holders of rec. Mar. 24a 
ungen (Gesfuerel) -.......--...--..- ee ee ee eS 

Gilmore Oil, Ltd. (quar.)-.---..-..-----. *30c.|Apr. 30)*Holders of rec. Apr. 15 Public Urilities. 

Great Amer. Ins. Co. (N. Y.) (quar.)-.| *40c.|Apr. 15|*Holders of rec. Apr. 8 | Alabama Power, $5 pref quar.)------- $1.25|May 2] Holders of rec. Apr. 15 

Gross, L. N. Co. 7% pret. (quar.)-.__-- *1% |Apr. 1)*Holders of rec. Mar. 25 Amer. Cities Power & Light. cl. A (qu.).| 075c.|;May 1) Holders of rec. Apr. 5 

Haverty Furniture $1 4 pref. (quar.)_-.|*37%4c|Apr. 1/*Holders of rec. Mar. 25 | Amer. Dist. Teleg., com. (quar.).-.--.-- *1 Apr. 15|*Holders of rec. Mar. 15 

Heller (Walter E.) & Co. (quar.)...---- *7 4c.|Mar. 30|*Holders of rec. Mar. 28 Preferred (quar.)-.---------------- *1% |Apr. 15|*Holders of rec. Mar. 15 
7% preferred (quar.).........---... *43%,c|Mar. 31\*Holders of rec. Mar.28 | Amer. Gas & Flectrie, pref. (quar.) --.-| $1.50|May 2| Holders of rec. Apr. 9 

Homestake Mining com. (monthly)...-.| *65c.|Apr. 25|*Holders of rec. Apr. 20 Amer. Light & Le common (quar.)--| 6244c;/May 2] Holders of rec. Apr. 154 

Home T. Ins. (Bkiyn.) (quar.)_.------ *37 4c} Mar. 31\*Holders of rec. Mar. 26 WEEE (AMEND. on... ca aaknawian 37 %c|May 2] Holders of rec. Apr. 15a 

Huston (Tom) Peanut common.—Divid/end o/mitted Amer. Telephone “ Aya ~ee (quar.)- 2% |Apr. 15) Holders of rec. Mar. 12¢ 

International Cigar Mach. capital (quar.)|624¢c.|May 2] Holders of rec. Apr. 21 Amer. Water Wks. & E! Co..com. (qu.)| 75c.|May 2| Holders of rec, Apr. 84 

Jantzen Knitting Milis, common--.-_...- *3c. |May 1/*Holders of rce. Apr. 15 | Associated Gas & Elec. Co.— 

NE I Foo ok cn necacnactese *$1%4 {June 1/*Holders of rec. May 25 Class A (1-80th share com. stock)--.- May 2/ Holders of rec. Mar. 31 
Kayser (Julius) & Co. oon. .—Dividess action |deferred Bangor Hydro-Hlec. Co., com. (quar.)--| *50c.;May 2)|*Holders of rec. Apr. 11 
Knight-Campbeli eg Bel! Telephone of Canada (quar.)-..---- 2 Apr. 15| Holdere of rec. Mar. 23 

7% preterred (quar.)...-.......-..- *1% |Apr. 1/*Holders of rec. Mar. 15 Rell Telep of Pa., 654% pref. (quar.)..| 1% |Apr. 15) Holders of rec. Mar. 19a 
Lazarus (F.& R.) Co. 8% pref. (quar.)| *15¢ |May 2/*Holders of rec. Apr. 20 Bridgeport Hy drautte Co. (quar.)..---- *4Mec |Apr. 15|*Holders of rec. Mar. 31 
Loew’s Boston Theatres com. (quar.)...| *15c.|Apr. 30|*Holders of rec. 4 pr- 23 | Britt-h Columbia Power. class A (qu.)- t50.|Apr. 15| Holders of rec. Mar. 31 
London & W.T. Co., Ltd. (quar.)----- *$13%4 |Apr. 2/*Holders of rec. Mar.22 | Broad River Power, pref. (quar.)..-.-.| *1% |May 2)|*Holders of rec. Mar. 31 
McLennan, McFeely & Prior lst pf.(qu.)|*$1% |Apr. 1)*Holders of rec. Mar. 26 Brooklyn Borough Gas, com. (qu.).--.| $1.50)Apr. 11] Holders of rec. Mar. 31a 
McNeel Marble, pref.—Dividend passed Broadway & Newport Bridge, pret.(qu.)| *144 |May 1/*Holders of rec. Mar. 31 
Mass. Bond & Insur., com. (quar.).---.- *50c./Apr. 15|*Holders of rec. Apr. 9 Brooklyn-Manhattan Transit, com.(qu.)| $1 Apr. 15| Holders of rec. Apr. 1a 
Melville Shoe common (quar.)--_----- *40c.|May 1)*Holders of rec. Apr. 15 Pret DEE Neen -nwcanugesonee $1.60\Apr. 15) Holders of rec. Apr. la 

ry... Cn a eee eee *$1%4 |May 1)*Holders oi rec. Apr. 15 Buffalo Niagara & Eastern Power— 

2nd preferred (quar.)...........-..- *7\%c|\May 1)*Holders of rec. Apr. 15 $5 preferred (quar.). . - ------| *$1.25|May 2/*Holders of rec. Apr. 15 
Midwest Ot] Co., $10 par com. (quar.)_.| *40c.|Apr. 15|*Holders of rec. Mar. 31 | Calif.-Ore. Power 6% of '27 (qu.).----- 1% |Apr. 15| Holders of rec. Mar. 31 

$1 par common (quar.).......-.-... *4c.|Apr. 15|*Holders of rec. Mar. 31 7% preferred (GUSP.).-<-cc----eenee *1% |Apr. 15|)*Holders of rec. Mar. 31 

$1 par preferred (quar.)......._..-- *6c.|Apr. 15|*Holders of rec. Mar. 31 6% preferred (quar.)......-.--.<0-- *1% |Apr. 15|*Holders of rec. Mar. 31 
Miss. Valley Util. Inv., $6 pref.—Divide|ad omi|tted Canada Northern Power, com. (quar.)..| 20c.|Apr. 25) Holders of rec. Mar, 31 
Modine Mfg. Co., com. (quar.)-.--.--- *15c.|May 1)*Holders of rec. Apr. 20 7% preferred (quar.)..---.-.--.---.- 1% |Apr 15] Holders of rec. Mar. 31 
Moock Electric Supply Co., pref. (quar.)|*$1% |Apr. 1)|*Holders of rec. Mar. 21 Central Hudson G. & E., com. (quar.)..| *20c.|May 1)/*Holders of rec. Mar. 31 
M. & P. Strs., Ltd., 7% pret. (quar.)...| *1% |Apr. 1)*Holders of rec. Mar. 31 Central Ill. Pub. Serv., pref. (quar.)_..| *$1.50|Apr. 15) *Holders of rec. Mar. 31 
Myers Publishing Co. A (quar.).....-- *50c.\Apr. 1|*Holders of rec. Apr. 1 | Central Power & Light, 7% pf. (quar.)-- 1%|May 2| Holders of rec. Apr. 15 
Nash Notors Co., common (quar.)-.--.-. *50c.\May 2/*Holders of rec. Apr. 20 6% preferred (quar.) ........------- *1%|May 2|*Holders of rec. Apr. 15 
Natl. Guar. & Finance Co. Ist pref. (qu.)|*$134 |Apr. 1/|*Holders of rec. Mar. 25 Cent. & Ps. W.Utilities, com.(in com. stk.) f1% |Apr. 15} Holders of rec. Mar. 31 

2nd preferred (quar.)---...--...----. *$1% |Apr. 1)|*Holders of rec. Mar. 25 Chesapeake & Potomac he pf. (qu.)| *1% |Apr. 15|*Holders of rec. Mar. 31 
Natl. Industrial Loan Corp--..-.-.-.---- *3244c|May 15/*Holders of rec. Apr. 30 Chester & Philadelphia Ry-....-.-..---. *37 }c|Apr. 15|*Holders of rec. Apr. 8 
Nat. N. & E. Banking (quar.)__...._--. *$4 |Apr. 1)|*Holders of rec. 24 Cin. Newport & Cov. Lt.& "Tr com. (qu. , *$1.50| Apr. 15|*Holders of rec. Mar. 31 
Natl. Tea Co., 54% pref. (quar.)..... 13%ec.|May 2) Holders of rec. Apr. 14 PE CE. oC aaenecansoane *|/ $1.125|)Apr. 15|*Holders of rec. Mar. 31 
Natl. Weaving, 7% 2d pret. (quar.) -...| *1% |Mar. 31|*Holders of rec. Mar. 31 Cities Serv. for. & Lt. $7 pt. (mthly.) . |58 1-3c/Apr. 15| Holders of rec. Apr. 1a 
Nation-Wide Secur. Tr., ctfs. A-.---.- *15.4¢ ty ade . RS ea a ay Se $6 preferred (monthly) .........-..-. 50c.|Apr. 15| Holders of rec. Apr. 1a 
Neilson (Wm.), Ltd., pref. (quar.)_..-.- *31%% ar. 31|*Holders of rec. Mar. 23 $5 erred (monthly) ..........-- 4/1 2-3c.j|Apr. 15) Holders of rec. Apr. ” 
N Y & Honduras Rosario Min. com. (qu.)| *25¢.|Apr. 23|*Holders of rec. Apr. 13 Clinton Water Works, oJ pref. (quar.).| *1% |Apr. 15|)*Holders of rec. Apr. 

Ex — RS ER A ES *25c.|Apr. 23|*Holders of rec. Apr. 13 Commonweaith-Edison Co. (quar.)....- *2 May 2/*Holders of rec. Apr. 15 
N. ay ny Co., com, (quar.)..| *25¢.;May 2)|*Holders of rec. Apr. 20 Com'wealth Tel. (Madison) 6% pt. (qu.)| *13%4 |Apr. 15|*Holders of rec. Mar. 31 

RN Dt tchoncdeonnunaunen> *$134 |May 2/*Holders of rec. Apr. 20 Commonwealth Utilities, $644 pf. (qu.) | $1.625|June 1] Holders of rec. May 14 
Newcastle-U pon-Tyne Elec. Supply Co., Consolidated Gas (N Y.). pref. (quar.)| $1.25|May 2| Holders of rec, Mar. 31a 

Ltd., Amer. dep. repts. for ord. reg..| *9c./Apr. 6)|*Holders of rec. Mar. 9 Dayton Power & Light, pf. (monthly)..| 50c. |May 1) Holders of rec. Ape. 20 
Nicholson File Co. (quar.)----.------- *30c.|Apr. 1)|*Holders of rec. Mar. a9 Detroit Edison Co. (quar.)........... Z Apr. 15| Holders of rec. Mar. 21a 
North River Insurance Co. (quar.)...-.-. *25c./June 1 71 ary of rec. June Diamond State Telephone— 

Oahu Ry. & Land Co. (monthly) --- --- *15c.|Apr. 15|*Holders of rec. Apr. 12 6% % preferred (quar.)....-.-.------ *1% ‘Apr. 15'*Holders of rec. Mar. 19 














2668 





FINANCIAL 


CHRONICLE 
























































Per When 
Per When Books Closes. | 
Name of Company. Cent. |Payable. Days Inciustoe. Name of Company. Cent. | Payable. Days Inclusive. 
blic Utilities (Continued). Public Utilities (Concluded). 
ders Southern Canada t25¢ iders . Apr. 30 
FO ans Tn) gh 5% pref. (quar.)-| $1.25|July 1) Hol of rec. June 15 Cc Power, com. a. Docs or rod is _—— | a. ry al 4 
6% preferred (quar.)...-.---------- 1% |July 1) Holders of rec. June 15 Participating preferred (quar ieee +13¢ |Apr. 15|*Holders of ree. Mar. 31 
6.6% preferred (quar.).....-------- 1.65|\July 1) Holders of rec. June 15 | Southern Counties Gas Co., 0% ‘pt.(qu 3° |abr. 16| Holders of rec. Mar. 31 
7% preferred (quar.)_.......------- 1% |July 1) Holders of rec. June 15 | Southern N. E. Telep. (quar.).---.---- ons |abe. omehaen af ten. tae. ot 
3 [| ee ioe. pea 3] Bosca of fee el te | Seamutord Gas 2 doce: (alae 5-----| opate|abe: 36] Blondes of tee: Mar: Ste 
Soy Beeieees Ueeneey) ~~~ << ------- i 4 erred (quar.).....---.-- $1.50|Apr. 25| Holders of rec. Mar. 31a 
preferred a aaa 50c.|July 1) Holders of rec. June 15 $6 prior pref QUSP.)...cccoce can Ghar Ste 
6.6% pow adh poten GR Sachi sei pi 55c.|May 2| Holders of rec. April 15 $7 prior preferred (quar.)----.------ as om: = ——— = a te ti 
6.6% preferred (monthly) -........-- 55e. — : — S rec. — Fy — + plow bog -com. —y So B (qu.)- si.7é\May 2 Les ata. ox. 
preferred (mon' lcebew nanos 55e.| July olders of rec. June sn emanate é ders 
Teen mo iets t. hy Ae is redy is Holders ot ree. aT be laume.) : *1% |May 1)|*Holders of ree. Apr. 10 
a “2 , ’ & Sh a 
ey kag aS aisines gkweoain *1}4, jApr. 15|*Holders of rec. Apr. 1 Tennessee Electric Power Co.— 1% |Suly 1) Hol ttn Sek th 
E) Paso Natural Gas. 7% pret. (quar.)-.-| *1% |June 1/*Holders of ree. May 22 5% tirst preferred (quar.).--------.-- 136 3 ey me ‘of aan, Saath 
Electric & 6% first preferred (quar.).-.-------- 1% |July 1 | pes wo et bes. Same 18 
Common (in new $5 common) ----.---- f1% |Apr. 15) Holders of rec. Mar. 22a 7% first preferred (quar.).---------- Vsoltuly 1 pe nee oan, tae 16 
hn | on eh tea ous auinaay eae tee ae 6 | ee hee eee Ge 50e.|May 2| Holders of ree. Apr. 15 
oeccccccccccccce *$1. ay i) of rec. i o pwenaonh ° i is 
Weeeiment ee ener Geceeaee te | | pe cece eee Soeur 3] Hers of re: June 18 
eee ceccecce . ay . . o we eeren- - “Apr. 15 
Allotment certificates es full paid (qu.)..| 12%e|May 2} Holders of rec. Apr. 5 7.2% first preferred so PPE RE: _ a, ; ps ne 2 ne pr 14 
Dist. El OO s ee. oy - —_ May 3 Holders of ros. aor 18a 34 first preferred Sosneniy) antine 60c. July 1) Holders of ree. June 15 
mthly) .. r le % first preferred (monthly) -.---.- , 
Salen Power Reais ome. (quar. aye 1% ype . —- | rec. am. Hr ba 3 wo yy Ag pref. (monthly)-|58 1-3¢ nay 2 _———- « => ri - 
Hami Ist pref. (quar.) 1% ay ers of rec. ; G geet. GmemtRiy)........cccccccoe % Iders 
Hartiord, Electris Light, com. (quar. “sake 68%c|May 2) Holders of rec. Apr. 15 5% pret. (monthly) .....-.-----.-<- a fr red is Re van | = a 1 oy 
Havana Elec. & Utilities, lst. pf. (qu.)--| 1% |May 16) Holders of rec. Apr. 16 Union Telephone, pref. (quar.)-.------ c|Apr. ders 
Preference (quar.)....-..----------- 1% |May 16) Holders of rec. Apr. 16 United Ohio Utilities— o13 [May 21*H01 us da hae 8 
Tilinotis Comm't Telep., $6 pref. (qu.)--.|*$1.50|Apr. 15|*Holders of rec. Mar. 31 6% prior pref. (quar.)-....----.---- pe ADD. 15 en Sar ies, 83 
' + Sood tener bd ay soap at $155 May 3 omonders of res. ae. is ys Bt ae ) ) com. Cauae.)--- *1% |Apr. 15|*Holders of rec. Mar. 31 
os eacesoccas *$1. ay olders " ° eS ep a é ‘ 
gueats bamere Ase. + rei (quar. )---| $1.50|May 2) Holders of rec. Apr. 9 Utica Gas & Elec. , $6 pref. (quar.) __..-- *$1.50| May : a < =. an >. 
° Wie tate. West Penn Power Co., 7% pref. (qu.)-- ; — ti be 
Class A >. PAAR EO oe (m) |Apr. 15) Holders of rec. Mar. 25a py Se ae, 184 
or. pf. (qu.).. ily - * —, - ao ia 4 my *Holders of rec. Apr. 
ternational Utilities $7 pr. pf. (qu.).-|* $1.7 ay olders of rec. : ot ry M  eHad ppg rr 
prior preferred p 87 4e|M 1|*Holders of rec. Apr. 15 Wisconsin Gas & El., pref. Cc (quar. Jenene 4 pr. ders Mar 
sr: * preferred (quar cee rornssores oanite reg 15) *Holders > rec. i | York Railways com. ‘(quar » eR *$1.50 Apr. 15|*Holders of rec. Apr. 5 
oplin Water W: as 6 ref. (quar.)..| *14 |Apr. 15|*Holders of rec. Apr. 
: 7 Works. 6% b pong sie war ee *2 Apr. 10|*Holders o: rec. Mar. 31 Fire Insurance. a lx 18] Hol otk nae 3 
First and second preferred (quar.)..--| *14%4 |Apr. Fy —— * rec. a z. City of New York Insurance. -..-.-.-.-- pr. ders 
Ken . Preferred (quar.)--| 144 |Apr. olders of rec. i 
Ken ref. (qu.)..| *14% |Apr. 15|*Holders of rec. Mar. 26 Sliecellaneous. : 
wacky Ueilities Co., “ted “quer. *75c.|May 2|*Holders of rec. Apr. 22 Abraham & Straus, eo a SE (quar.)... BS. § (-. = a “ ~ a=. ee 
Lake Superior Dist. Power, (quar.)----.-. *2 Apr. 15|*Holders of rec. Mar. 15 | Adams (J. D.) Mfg. (quar.)......---- ot. y ui] Hos oa ae oe. 
Lincoln T Pek a rel aes - anata Ts, ren 10 oHold aon a 31 iy ienee -Mulsgraph ee eee 75¢.|Apr. 15| Holders of ree. Mar. 31a 
MT hy Bagge CERES z ae ~ dpe Pony ey paNCaae 3e.|Apr. 15| Holders of rec. Mar. 31 
Los Angeles Gas & Elec., 8% pi. (qu.)-} 13§ |May 16| Holders of rec. am. 30 Ajax Oil & ms, ze _ ainains ousies oe: Tiihegies cae ane’ 8 
Louisiana Power & Light, $6 pf. (qu.).--. $1.50|/May 2 Holders of rec. Apr. 16 Alaska Juneau oe pont ooeee $1bolMay 3] Holders of ree, Aor. 15 
Louisville Gas & Elec. pf. (quar.)-..| 1% |Apr. 15| Holders of rec. Mar. 31 Allied Chemical & Dye, com. (qu.)--.-.- Gata dicaaden Saber 4 
tt Sl Dao awpoenssneere 1% |Apr. 15) Holders of rec. Mar. 31 Alpha Portland Cement (quar.)......- .|Apr. 
$a Sunes dl cd eeb gh ehesnag 1% |Apr. 15) Holders of rec, Mar. 31 | Aluminum Manufactures, com. (qu.)--- — — = Hey p> oy on Hr 
Massachusetts ighting Cos.— CORMBOR (QUGF.) .. 2 cece swcccccccce a + a pe +. 
8 preterred —. om [aee: See ot oe ee | fee Gee oth |June 30|*Holders of ree. Sune 16 
rele quar.)..--------.----| *144 |Apr. 15|*Holders of rec. Mar.31 | Preferred (quar.)......------------ , 
somn. Utilit les Associates, pf. (gene. )--| 624c/Apr. 15) Holders of rec. Mar. 31 Preferred (quar.)......-.---------- an —_ = Ye se - = — 4 
Memphis onal Gas, com. (quar.)---- 15¢c.|Apr. 15| Holders of rec. Mar. 31 . . £ “ae ese a rey Mao seed phe a 31 
Missourl Publie Secvics. $6 pret (av.).:|*$1 BOlApr. 16|*Hloidere of res, Mac. a1 | amor an Asphalt Rootiig, 5% ret. (ai.)-- 22° |Abr’ 30|*Holders fo rec. Mar. 30 
M ri Public Service. pref. (qu.)-- . pr. " . nis ; 
Saunas Riv.-Sioux City Bdge., pf. (qu.)| $1.75|Apr. 15} Holders of rec. Mar. 31 American Can, com. (quar.).-...-.---- $1 med " ov pe —. i Na 
Monongahela Valley Water, 7% pf. (qu.)| *1% |Apr. 15|*Holders of rec. Apr. 1 American Coai of Aitegnany Co. (quar.) . pee. i ay a Hos oS oe ie 
Montana Power, $6 pref. (quar.)--.-.-.-- *$1.50|\May 2 oe . rec. — Hy Sa sae eis 7% pref. (quar.)_- on a } 7a oo ie 
Montreal L., H. & Pow. Cons. (quar.)--| 37¢./Apr. olders of rec. Mar. lo Ee (ON So ntccnesonnnadé ones 4 Py me So = 
Montreal Telegraph (quar. : intinawnmte 80c.|Apr. 15) Holders of rec. Mar. 31 7% preferred (quar. suet saneeme net 5, S — silotaeiion at ok tae 
Montreal Tramways (quar.)--.----.---- 2% |Apr. 15) Holders of rec. Apr. 7 AMer. Factors, Ltd., (Monthly) ---.---- z a re . oo Ss 
7 u.).}| 1 Apr. 20} Holders of rec. Mar. 31 American Fork & Hoe, 6% pret. (qu.)_--| *1% pr. " m 
isoueie States Tee Tee tl aa 03" Apr. 15|*Holders of rec. Mar. 31 American Furniture Co., pref. A (qu.)..| *1% |Apr. ye < 4 ae. . 
Mutual Telv. (Hawai') (monthly)... *8c.|Apr. 30)*Holders of rec. Apr. 18 Amer. Home Products (monthly) ....-- > —_ os per nae . mee rr + ae 
Nevade-C ey Ad mg ~* po te ¥ < May 3 Holders or Pony Mar 30 a gh meres sSecounes $1.50 Ab. 25| Holders of rec. Apr. 4a 
pad D) Telep. Oo. 8% pret (an) " * ie ~*~ ane $1.50\July 25| Holders ef rec. July 8a 
Newark (O.) Telep. Co., 6% ser (qu.)} *14% |Apr. 9|*Holders of rec. Mar. 31 pS" CF . 
Sr Mnainaa Sewer dase. qeek Gener]  tidelaee. 11] iatnen cf cee Star sic | Poms ee : eennnenanaaaE $1,60/Oct. 25| Holders of reo. Oct. 7a 
New England Public Service— American Meter, com. (quar. a a ois rent islHabdens of oan bas, 31 
$7 preferred (quar.)..-.------------ $1.75|Apr. 15) Holders of rec. Mar. 31 Amer. Rolling Mill, 6% pref. (quar.)...- aaa. Saree oo oe 
$6 preferred (quar.)-.-.------------ $1.50/Apr 7 —— = rec. a. oy Aigutonn Shipbuilding, com, (quar.)--. ol a ved : ae ae 
ible pref. (quar.)...---.-- $1.50/Apr olders of rec. Mar. err hin Atidtutiaeeansde . * 
Adjustment Selina tances ikke $1.75|Apr. 15| Holders of rec. Mar. 31 Amer. Thermos Bottle, pref. (quar.)--- *87 le i g ee S ae —_ 7 
N. Y. Telephone 64 % pref. tena. )---| 1% |Apr. 15} Holders of rec. Mar. 19 Amoskeag Co., common .--.....-....--.- a ag pd a a = Fon is 
North Shore Gas, pref. (quar.)........- *1% |July 1)*Holders of rec. June 10 0 RRA I $2. ry y ene — — = 
Preferred (quar.).....--. *1% |Oct. 1)*Holders of rec. Sept. 10 Anglo-National Corp., class A (quar.)-- 50c.| Apr. a aoe - yal ‘ae 
— oad Pub. Serv.,7% pt.(au)| 1% |Apr. 14 Holders on. Mar. 31 — i cieel Bag) oe i Sune i Mekdee of see: May 13a 
ok ee 1% |Apr. olders of rec. , nd preferred (quar.)_...-.---.--- ° 
SO deere tee ST suateasaateane 1% |Apr. 14) Holders of rec. Mar. 31 Associated Oil, common. ---.-..-------- 25e. am. | per me pe a ad 2 
Northern N. Y. Utilities, pref. (quar.)..| 1% |May 1) Holders of rec. Apr. 11 Atias Utilities *Corp., $3 pf. A (qu.)_.-. 75ce.| June ; pe > — i i 
Northern Ontario Power, com. (quar.).| d25c.'Apr. 25) Holders of rec. Mar. 31 Austin, Nichols & Co.. prior pf. A (qu.).| 374c;May . olders ‘ * 

6% preferred (quar.)...-...-------- 1% |Apr. 25) Holders of rec. Mar. 31 Avondale Mills (preferred) sc linicaiaaen ax andell .f [Apr. Siteecneonoeraosegenecns 
Nor. States Pow. (Del.), com. A (qu.).-| 2 May 2) Holders of rec. Mar. 31 Baldwin Co., 6% pref. (quar.)----.----. 1% o-- | aa _ a ti 
Se ees beet rwnonene ooo im Am. x ey - — sed 3 Lee A eee. Sas ae fe NE does 1} on 2} Holders of rec. Apr , 15 
6% preferred (quar.)....------.---- 1% |Apr. olders of rec. . ding- “at. \ eye akin SF emeaen oe 3m. B 
Northwestern Bell ee Birtman Electric Co., com. (quar.)_-.-- 1 gc + po aa 9 yt 4 

referred (quar.)...-.-------- 1% |Apr. 15) Holders of rec. Mar. 19 7% preferred (quar.) RS Te: d1%|May ‘ A 
one, Pat Serv. Co ~ . 7% pret. (mthly.).|58 1-3e)May - mekeens “ rec. ao. yo mes Sate — com. (quar.).... mf ie rd Le Ms wo « a = 4 
6% preferred (moathiy) © ce ceeeeren- 50c.|May 3 olders of rec. Apr. 150 | Common (quar.)..............-.-- «4 er Pe oo a= & 
5% preferred (monthly) ....-..------ 412-3ce|May 2/ Holders of ree. Apr. 150 Ce i. cake wu senneeeee ye ° ders 5 
Pacific Gas & Electric, com. (quar.)----| 50c.|Apr. 15| Holders of rec. Mar. 31a RR SNe ts. — Pe Mey mea “ _ — > 
"Slant $1.56 in. ined ee | soe 2134 [Dee 31|*Holdere of ree. Deo. 34 
WOlGrTOS (CURE)... cecnccnccccces pr olders o a 8 piicsialaiaiad tchieae demneiinianes dpeniods % 
Pacith ie Telep. & Teles. pref. (quar.).... 1}%|Apr. 15| Holders of rec. Mar. 31¢ | Bloomingdale Bros., Inc., pref. (qu.).--| 1% rms ». | ay ma “ one. Ave. ig 
Peninsular Telephone (quar,)...---.-- *35c.|July 1|*Holders of rec. June 15 Bon Ami Co., com. class A (quar.)..-.- $1 ran ry + ey na p- Leong Fe 30 
Dl. <7 Reith cussaudenenecnwas *35c.j|Oct. 1)*Holders of rec. Sept. 15 Brantford Cordage, pref. (quar.)-. -.--| 450¢.|Apr. at moka oe = = 7 
Dt iccdnetvaundnancatcecenct *35c.|Jan 1'33/ *Holders of rec. oe * pees Py ay J MAE eeccecce 25c.|Apr. olders ° . 
7% preferred (quar.)...-.....<--.<- *1% |May 15)|*Holders of rec. May r by apud 
1% brtered (dua. ).-v-o--2nnooon oli Ines, 1-niee ae fe, Ll eae ie he Ge lg i a eee eS 
Ly FO G8 ete * ov. 15|*Holders of rec. Nov. e cleinnainthe neva S. Roe of ee. Coe. 7 
7% preferred (quar.)...-.....--...- *1% |2-15-'33|*Holders of rec. Feb. 5 | Bullcck’s, Inc.. pref. (quar.)..-.-..---- ay ders 
Pgs gs metered Tommy Oe HD-| See lane 3] Males of ree May 3) | Barats Mone, aig] gestae] Hee ote Ny 
$3 pref ) o<ss2senean .|May olders of rec. i * 8 iieeceet >  % 
Peoples Gas Light & Coke (quar)... fier ts Mee ae Ae de | Soest Oe. ot a... 13 May '2| Holders of ree: Apr. 15a 
Dp a8 Light oke (quar.).....- pr. olders 0 ° . ° e ee eT . JPeeecece 
Peoples Telep. (Butler, Pa.), com. (qu. oo Apr. 15|*Holders of rec. Mar. 31 Calamba Sugar Estates, com. (quar.).-- ofa it~ : By ven - a ne 4 
Philadelphia Co., com. (quar.)......-- 35c.|Apr. 30| Holders of rec. Apr. 1a 7% preferred (quar.)...-.---.------ 3 Be a y Be eR 
Pit Un onasvepenescascoss<-= $1.50|May 2] Holders of rec. Apr. 1a | Calaveras Cement, 7% pref. (quar.)--- vf Ape 15°se of ses. Bes. 3 
Philadelphia aeuze C Ceo $5 pref. (qu.)_| $1.25|May 2] Holders of rec. Apr. 9a | Canada Bud Breweries (quar.) qereene _ mes 1 py tg A 
Phila. Suburban W. pref.(qu.)--| 13§ |June 1] Holders of rec. May 12a | Canada Dry Ginger Ale ae a a as & a Be ep a 
Power Corp. of Gonate. 4 com. (quar.)--| 50¢. May 20) Holders of rec. Apr. 30 | Canadian Bronze, Ltd., com. (quar.)-- 4 c. pd of See oe ae 
6% cum. preferred (quar.)-......--- 134 Apr. 15| Holders of rec. Mar. 31 Preferred (quar.).-.--------- svosee ya rn i Bo of ves. Ape. 30 
6% non-cum. pref. (quar.)_........- -|Apr. 15} Holders of rec. Mar. 31 Canadian Car & Fdy.. pref. (quar. =e Aw. A. pene Saas. Ser. 30 
Public Serv. Co. of Colo. 7% pfd.(mthly) 58 1.86 May 2) Holders of rec. Apr. 15¢ | Canadian Fairbanks Morse, pref. (qu.)- cabihe Ap > 15) Holders of ves. Mar. 31 
6% preferred (monthly) -.....-....- 50c.|May 2] Holders of rec. Apr. 15@ | Canadian Industries, com. (quar.)----- 52 4 ae. ei eaies o fet. Ber. 38 
naa ee onan) ae 412-3c|May 2| Holders of rec. Apr. 15a Comason od woccecccecececccoes oo. ren’ > Fi eee 2 Cae Saas a1 
c ce 0 eee eee eee) eee Rw OU teed ire Bip = >, RRR IEE ae . 
$7 prior preferred (quar.)_......-.-- $1.75|Apr. 15| Holders of ree. Mar. 31 | Canadian Wineries, Ltd.. com. (quar.)-- B A. Age. 1s ane < oe. iow. $1 2 
Pub. Serv. of N. J., 6% bret. (mthly.).| —50c.|Apr. 30] Holders of rec. Apr. 1a | Canfield Oil, common (quar.)----.----- a June 20)°Holders of ses. Juno 38 
Pub. Serv. of No. Ill. com. $100 par (qu.)| *2 May 2/*Holders of rec. Apr. 15 7% preferred lhc oankeseedon ots peep BO TE 
Com. (no par value) ‘eth )--------- May 2/*Holders of rec. Apr. 15 7% preferred (quar.).....-.-------- oan sere Sloteiaas fe tee 
7% preferred (quar.) May 2|*Holders of rec. Apr. 15 7% preferred (quar.)...--..-.------ 31H Ot. 30) *Holders of res. ops. 30 
6% preferred (quar.)........---.--- *1% |May 2|*Holders of rec. Apr. 15 7% preferred (quar.)......--.--.--- is cee, Sel aermee os cee ee Oe 
Puget Sound Pow. & Lt., $6 pref. (qu.)-| *$1.50|Apr. 15|*Holders of rec. Mar. 21 Centritugs! PS MES. cnccasacanbee ay ay ay Boreas of wes. ew & 
$5 preferred (quar.)--......-.---.-- *$1.25)Apr. 15)*Holders of rec. Mar. 21 Sl a LE iss Ans. oe eee oe Ome. 2 
San Diego Consol. G. & E., pf. (quar.).| 1% |Apr. 15| Holders of rec. Mar. 31 Quarterly ek ceaawomedlia A ak or. 18) Berean of ves. - 
Seattle Gas. pref. (quar.)_----.---..-- *134 |Apr. 15|*Holders of rec. Mar.31 | Century Ribbon Mills pref. (quer. Jenn=] June 1) Holders of ree. ar oe 
Second & 3d Sts. (Phila.) Pass. Ry.(qu.)|*$3 July 1\*Holders of rec. June 1 Cherry Burrell Corp., pref. (quar.)--..-- $134 re ay shlcteediees oon See at 
Quarterly . .-...----------.-------- *$3_  |Oct. _1|*Holders of rec. Sept. 1 | Cincinnati Milling Machine, peel. (qu.)-} *1% Ape. ‘ aaoee Se oe 
Sedalia Water, pret. (quar.)........-.. *1% |Apr. 15|*Holders of rec. Apr. 1 | Cities Service Co., com. (monthly) -_-~-- d2 se May | eae & wee. Dee. 28 
South Pittsburgh Water, 7% pref. (qu.)-| 134 |Apr. 15| Holders of rec. Apr. 1 Com. (payable in com. stk.) (mthly.)| afis — . oo ao 4 
6% preferred (quar.)...--.--------- 1% |Apr. 15| Holders of rec. Apr. 1 Preferred B (monthly) -------------- d5c.|May i Holders of we. Dae. 16 
Southern California Edison, com. (qu.).| _50c.|May 15| Holders of rec. Apr. 20a Preferred & preference BB (monthly)| d50c.|/May al —— of me. + : 
5% % preferred series C (quar.) --.---- 345¢¢)Apr. 15) Holders of rec. Mar.20 | Coca Cola Bottling Co. of St. L. (quar.). s40c .| Apr us ee one. Se. 5 
Original pref. (qu.)...-- --- 50c.|Apr. 15) Holders of rec. Mar. 20 40c.| July Le Hse pg oo. a . 
Southern Calif. Gas Co., “pf. & pf. “A (qu. )| #37 }4c/Apr. 15|*Holders of ree. Mar. 31 ° ibe. Oct. hoe 2 / ° — a 
Southern Calif. Gas Corp., $6.50 pi. (qu)! $1.625'May 31 Holders of rec. Apr. 30 Consolidated Car Heating (quar.)------ 1% 'Apr. 15 *Holders of rec. , 
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Per | When Books Closea } Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. ' Name of Company. Cent. |Payabie. Days Inciusioe. 
~— mee ; 
Miscellaneous (Continued). | Miscellaneous (Continued) . 
Colgate-Palmolive-Peet, com. (qu.)---~.| 62c./Apr. 20} Holders of rec. Apr. 11 Kress (S. H.) & Co., common (quar.).--| 25¢.;May 2} Holders of rec, Apr. 11 
PECTORAL OCE ) nk cnn ddnnihinea tee *1%/\July 1) Holders of rec. June 10 Com, (1-20th sh. special pref. stock) -- May 2] Holders of rec. Apr. 11 
Commercial Discount (Los Angeles)— Special preferred (quar.).----------- 15¢c.|May 2} Holders of ree. Apr. 11 
8% preferred (quar.)_....-.---.-.-- *20c.;Apr. 10|*Holders of rec. Apr. 1 Lamont, Corliss & Co. (quar.)....--.-- $1.50/Apr. 10} Holders of rec. Mar. 23 
7% preferred (quar.).....-----.---- *174%ejApr. 10|*Holders of rec. Apr. 1 Landers. Frary & Clark (quar.).....-.- *624¢c|June 30|*Holders of rec. June 20 
Community State Corp., class A (quar.).!*1244c/June 30/*Holders of rec. June 24 CNG 6 ik Wicthewen-odanntnne *62 }¢c| Sept. 30|*Holders o frec. Sept. 20 
ED EN ss Sin cs mint eo bigp im eenindiget *12 4c|Sept. 30|*Holders of rec. Sept. 26 RINT 5 iia ctr rs Saikano dene! *62 4c] Dec. 31|*Holders of rec. Dec. 21 
CORD 0 NE nid cn ai ecg son *1214c|}Dec. 31|*Holders of rec. Dec. 27 } Lane Bryant, Inc., 7% pref. (quar.)--.| 134 |May 1) Holders of rec. Apr. 15 
Consol. Chem. Indus., pref. A (quar.)..|*374c|May 2/*Holders of rec. Apr. 15 Langendorf United Bakeries A (quar.)--| *50c.j|Apr. 15|*Holders of rec. Mar. 31 
Consolidated Laundries, pref. (quar.).*|$1.875|May 2|*Holders of rec. Apr. 15 Lawbeck Corporation, pref. (quar.)----| *144 |May 2/*Holders of rec. Apr. 20 
Consolidated Royalty Oil (quar.)..---- *5c.|Apr. 25|*Holders of rec. Apr. 15 Lefcourt Realty Corp., com. (quar.).--- 40c.|May 16} Holders of rec. May 5 
Coon (W. B.) Co., pref. (quar.)_.---.-- *1% |May 2)*Holders of rec. Apr. 12 Convertible preference (quar.)..--..-- 75c.|Apr. 15}; Holders of rec. Apr. 5 
Corn Products ae. Co., com. (quar.)-- 75c.|Apr. 20) Holders of rec. Apr. 4a } Lincoln Telep .Securities, cl. A (qu.)..--| *50c.|Apr. 10/*Holders of rec. Mar. 31 
pe 8 Se ee 1% |Apr. 15} Holders of rec. Apr. 4a Chemen ) Geer Dd ais i ccna *25c.|Apr. 10|*Holders of rec. Mar. 31 
Creamery Package Mig., com. (quar.).-| 3734cj)Apr. 11) Holders of rec. Apr. 1 6% preferred (quar.).............-- *1%/Apr. 10|*Holders of rec. Mar. 31 
Preferred. (quar.)....-------------- *1%4 |Apr. 11|*Holders of rec. Apr. 1 | Link-Beit, com. (quar.)........------ 30c.|June 1] Holders of rec. Maydl4a 
Crum & Forster (quar.)-.....-.-------- *25c.|Apr. 15)*Holders of rec. Apr. 5 Preferred (quar.).......----.-.---- *15%% |July 1|*Holders of rec. June 15 
Cudahy Packing, com. (quar.)....-.-.-- $1 |Apr. 15| Holders of rec. Apr. 5a { Liquid Carbonic Corp. (quar.).-.-.-.-- 50c.|/Apr. 30} Holders of rec. Apr. 20 
Oe I  nertadiininsindih moe mne st 2| Holders of rec. Apr. 20 Loose-Wiles Biscuit, com. (quar.)....--| 65¢.;May 1] Holders of rec. Apr. 18a 
7% proterred... .... 2.2222 -2 occ eennese 2| Holders of rec. Apr. 20 CNR CES wins 3 cbc a ccceckiians 10c.|May 1] Holders of rec. Apr. 184 
Cuneo Press (quar.)------------------ d2| Holders of rec. Apr. 15 Lord & Taylor, 2nd pref. (quar.)_.---. 2 May 2| Holders of rec. Apr. 16a 
Ie. wee Ge. (OE)... .. cc cccansecs 1)*Holders of rec. May 15 Lucky ~~ BR. og Combination Gora Min.— 
Quarterty .........- - 1)*Holders of rec. Aug. 18 Wis ctinga : see's *30.|Apr. 20|*Holders of rec. Apr. 9 
Qereatty.. ....2c00s 1|*Holders of rec. Nov. 18 BP nt ted Co., preferred (quar. )..-| *1% |July 1)/*Holders of rec. June 20 
Dome Mines, Ltd. 20} Holders of rec Mar. 31a Preferred (quar 3 Sahara ds Giatncngtehrend aa wal *1% - 1)*Holders of rec. Sept. 20 
Dominion Bridge (quar.).-.... 16| Holders of rec. Apr. 30 Preferred (quar.)..........--...... *1% |Jan2'33|*Holders o rec Dee. 22 
Dominion Motors, Ltd 2| Holders of rec. Apr. 15 McCall Corp. (quar.)..-..-..-.--. .| 6234c]May 2| Holders of rec. Apr. 20a 
Dominion Tar & Chemical, pref. (quar.)| (1% |May 1) Holders ofrec. Apr. 6 McColl Frontenac Ol}, pref. (quar .-| #14 |Apr. 15] Holders of rec. Mar. 31 
Dominion Textile, pref. (quar.)......-.| #1% |Apr. 15} Holders of rec. Mar. 31 McCrory Stores, pref. (quar.)....----- 14%|May 1) Holders of rec. Apr. 20 
Du Pont(E. I.) de Nem.& Co.— MacAndrews & Forbes, com. (quar.)-_-- 35e.|Apr. 15| Holders of rec. Mar. 31a 
Debenture stock (quar )-......---.-- 1% |Apr. 25) Holders of rec. Apr. 96 Peetered (eal Fo oso dvdnccsacdeses 1% |Apr. 15} Holders of rec. Mar. 31a 
Eastern Bakeries, Ltd.. pref. (quar.)_--| *1% |Apr. 15|*Holders of rec. Mar. 31 MacKinnon Steel, Ist pref. (quar.).-.--| 134 |May 2} Holders of rec. Apr. 15 
Eastern Dairies, Ltd., com. (quar.).-.-- 25¢e.;|May 2] Holders of rec. Mar. 31 Macy (R. H.) & Co., com. (quar.)...- 50c.|May 16| Holders of rec. Apr. 224 
Preferred (quar.)....-.....-.<0--a-- *1% |Apr. 15)*Holders of rec. Mar. 31 Magma Copper Co. (quar.).-.-------- 12%c.|Apr. 15] Holders of rec. Mar. 31a 
Eastern Food Corp., class A (quar.)...- i”. ge ee See eae eee Maguin (I.) & Co., com. (quar.)------. *| 123¢c.|Apr. 15|*Holders of rec. Mar. 31 
ee eS eee 12%c|/May 2) Holders of rec. Apr. 15a 6% preferred (quar.).-...-..-..---- *1% ay 15|*Hoicers of rec. May 5& 
Economy Grocery Stores (quar.)_---.--- 25c.)Apr. 15] Holders of rec. Apr. 1 6% preferred (quar.).......-.....-. *144 |Aug. 15|/*Holders of rec. Aug. & 
Electrical Securities Corp., $5 pf. (qu.)--| *$1.25|May 2)*Holders of rec. Apr. 15 6%, preferred (quar.)_......... .----| *1% |Nov. 15|*Holders of ree. Nov. § 
English Electric Co. (Canada) A (quar.)-. 75c.|Apr. 15} Holders of ree. Mar. 31 Margay Oil Corp., (quar.)-.....-.---- *25e.|Apr. 11|*Holders of rec. Mar. 21 
Eppens, Smith & Co._.........------ *2 Aug. 1/|*Holders of rec. July 25 Masback Hardware, Ist pref. (quar.)-..| 134 |Apr. 15} Holders of rec. Mar. 31a 
Eureka Pipe Line (quar.)__...---...-- 1 May 2) Holders of rec. Apr. 15 Maxweld Corp. (quar.) 5 cts. cash or 1%| stk Apr. 15|*Holders of rec. Apr. 1 
Eureka Vacuum Cleaner (quar.).--.---- *50c.|Apr. 15|*Holders of rec. Apr. 1 WRGMOOE CONE Fao ok so wccdcaccnane *15c.|Apr. 15|*Holders of rec. Apr. 1 
a er ee *$2 Apr. 30|*Holders of rec. Apr. 15 Mercantile Amer. Realty, 6% pref. (qu.)| *134 |Apr. 15|*Holders of rec. Apr. 15 
Ewa Piantation (quar.).-......---..-.- *60c.|May 15|)*Holders of rec. May 5 Merchants Refrig. of N. Y., pref. (qu.)._| *13% |May 2/*Holders of rec. Apr. 22 
Finance Co. of Amer.(Balt.) A&B (qu.)| *10c.j;Apr. 15|*Holders of rec. Apr. 5 Mexican Petroleum, pref. (quar.).....- $2 Apr. 20) Holders of rec. Mar. 31a 
Class A & B (payable in class A stock) -| *e2 Apr. 15|*Holders of rec. Mar. 31 Minneapolis-Honey well Reg ulator— 
7% preferred (quar.)..---.-.-------- *43%c|Apr. 15|*Holders of rec. Mar. 31 Common (quar.)............------| 750.|May 14] Holders of rec. May 4a 
Preferred class A (quar.)....--.---.-- *8%c.|Apr. 15)*Holders of rec. Apr. 5 Mohawk Invest. Corp. (quar.).--.---- *50c.|Apr. 15|*Holders of rec. Mar. 31 
Firestone Tire & Rubber, com. (quar.)..| 25c. Apr. 20) Holders of rec. Apr. 5a | Moloney Electric, com. A (quar.)-..---- 1 Apr. 15| Holders of ree. Apr. 
First Nat’l Corp., Portland, Ore. (qu.)..| *50c.,Apr. 15}*Holders of rec. Mar. 25 Morgan Oi] Corp.......-....-...-.--| 25ce.|Apr. 11] Holders of rec. Mar. 21 
Fishman (M.H.) Co., pref. A & B (au.)_| 1% |Apr. 15) Holders of rec. Apr. | National Biscuit, com. (quar.).......-- 70c.|Apr. 15| Holders of rec. Mar. 18a 
Food Machinery, preferred (monthly).--| *50c.|Apr. 15|*Holders of rec. Apr. 10 | National Carbon, pref. (quar.)-------- 2 |May 2)| Hclders of rec. Apr. 20a 
Preferred (monthly). .-.-....-------- *50c.|May 15)*Holders of rec. Mar. 10 National Casket, com...-..--....-.-.--. *$1.50)May 14/*Holders of rec. Apr. 
Preferred (monthly) -.-..-.--------. *50c.|June 15)*Holders of rec. June 10 National Distillers Prod., com. (quar.).| 50c.);May 2) Holders of rec. Apr. 15 
Foulds Milling, preferred (quar.)----.--. *2 Apr. 10)*Holders of rec. Mar. 31 National Fuel Gas (quar.)........---- 25c.|Apr. 15} Holders of rec. Mar. 31 
Foundation Co. of Canada, com. (quar.)| 1244c})May 14] Holders of rec. Apr. 30 National Lead, pref. B (quar.)........| 1% |May 2} Holders of rec. Apr. 
Gardner-Denver Co., pref. (quar.).---- *1% |May 1/*Holders of rec. Apr. 20 National Share Corp., class A (quar.)-.|*433{c/Apr. 10)*Holders of rec. Mar. 31 
General Electric (quar. Sedsiviwdadlbaaw> 25c.jApr. 25) Holders of rec. Mar. 184 re. See cn icanaweadneon *6\%c.|Apr. 10/*Holders of rec. Mar. 31 
Special stock (quar.)_......--.---.- 15c.j|Apr. 25| Holders of rec. Mar. 18a | Naumkeag Steam Cotton Co. (quar.)--| $1 Apr. 1| Holders of rec. Mar. 
General Mills, Inc., common (quar.).--| 75¢.|May 2] Holders of rec. Apr. 15a | Nelson, Baker & Co. (quar.)---.------ *15c.|June 30/*Holders of rec. June 26 
General Motors, quar.)....... $1.25|May 2] Holders of rec.A;# 2a NOPGc ds Kanddebecsascasuetas *15c.|Sept. 30)*Holders of rec. Sept. 24 
General Outdoor Adv., 6% pref. (qu.)--| *14 |May 15|*Holders of rec. May 5 Neptune Meter, pref. (quar.)......-.-- 2 May 15] Holders of rec. May 1 
Gen. Stock Yards Corp., com. (quar.)--| 75c.|May 2| Holders of rec. Apr. 15 Preferred (quar.)....--.-. wgbkbambes 2 Aug. 15| Holders of rec. Aug. 1 
$6 convertible preferred (quar.)---.-- $1.50|May 2) Holders of rec. Apr. 15 Preferred (quar.). _.-.--....-.--.- 2 Nov. 15} Holders of ree. Nov. 1 
Gillette Safety Razor, pref. (quar.)....| $1.25|May 2] Holders of rec. Apr. 1a | New England Grain Prod., $7 pref. (qu.)| *$1.75|July 1 *Holders of rec. June 20 
Globe Discount & Finance (quar.) -.-.-- *25c.|Apr. 15|*Holders of rec. Mar. 31 $7 proferved (QUAP.) <<. ccc ccccsccoe *$1.75 .- 1|*Holders of rec. Sept. 20 
Globe Underwriters a Ceaeidllenteiacs *20c.|May 2!*Hoilders of rec. Apr. 15 $7 preferred (quar.)....-.....-.-.-- *$1.75| Ja. 2’33|*Holders of rec. Dec. 20 
Gold Dust Corp. (quar.)...-.--..------- 40c.;|May 2| Holders of rec. Apr. 9a $6 preferred A (quar.)...------.---- *$1.50|Apr. 15|*Holders of ree. Apr. 1 
Goodyear Tire & Rubber Ist pref. (quar.)| 1% {July 1| Holders of rec. June 1 $6 preferred A (quar.)...-.-..-..-.- *$1.50|July 15|*Holders of rec. July 1 
Gotham Silk Hosiery, pref. (quar.)---.- 1%|May 2; Holders of rec. Apr. 12a $6 preferred A (quar.)...---......-- *$1.50)Oct. 15|)*Holders of rec. Oct. 1 
Gottfried Baking Co. Inc., pret. (quar.)- 1%|July 1; Holders of rec. June 20 $6 preferred A (quar.).........--.-- *$1.50|Ja 15'33|*Hold. of rec. Jan. 1 '33 
Preferred (GUBP.) « ..<<c ccccccccccecs 1%j|Oct. 1| Holders of rec. Sept. 20 New Jersey Zine (quar.)-.---.---.---- 50c.}May 10] Holders of rec. Apr. 20a 
Preferred (quar.)....-..-.---------- 1%| Jan 2’33| Holders of rec. Dec. 20 A be ra 10c.|Apr. 15| Holders of rec. Mar. 25 
Grace (W.R.) & Co., 6% pref. (quar. on 3 June 30} Holders of rec. June 29 | Newaygo Portland Cement, pref. (qu.)-| *1%4 |Apr. 1)|*Holders of rec. Mar. 25 
erred 3 . Holders of rec. A Newberry (J. J.) Realty, pref. A (quar.)| *1% |May 1/|*Holders of rec. Apr. 15 
2 June 30} Holders of rec. June 29 Preferred B (quar.)...-....--..---- *1% |May 1/*Holders of rec. Apr. 15 
x 2 Sept. 30) Holders of rec. Sept. 29 Ohio Brass, preferred (quar.).....-.--- 1% |Apr. 15| Holders of rec. Mar. 31a 
Preferred A & B (quar.)-..-.--------- 2 Dec. 29) Holders of rec. Dec, 28 Otis Elevator, com. (quar. REPRESS 50c.|Apr. 15| Holders of rec. Mar. 31a 
Guarantee Co. of N. A. (quar.)--.------ *$1.50)Apr. 15|*Hoiders of rec. Mar. 31 Preferr (quar.) eeu & wee -| 13% |Apr. 15| Holders of ree. Mar. 31a 
Ye ea go Se $2.50|Apr. 15|*Holders of rec. Mar. 31 Package Machinery, (quar.) -- .| *$1.50|June i|*Holders of rec. May 20 
Harbison-Walker Refract.. pref. (qu.)..| 144 |Apr. 20| Holders of rec. Apr. 9a lst preferred (quar.)--.-- .| *1% |May 2/*Holders of rec. Apr. 20 
mapaunte )Mt.,7% ak iy (quar.)..-| 13% |June 1/*Holders of rec. May 15 lst preferred (quar.)..-.----...--.- *1% |Aug. 1/*Holders of rec. July 20 
7% preferred (quar eacenstnsescores *1% |Sept. 1|/*Holders of rec. Aug. 15 First preferred (quar.)-...--.-------- *1% |Nov. 1)|*Holders of rec. Oct. 
7% oreferre’ (quar.)....-.--. --<---| *1% |Dec. 1)*Holders of rec. Nov. 15 Pap American Petroleum & Transport— 
Hercules Powder, preferred (quar.)----- 1% |May 14) Holders of rec. May 3 Common and common B (quar.)._..-| 40c.|Apr. 20) Holders of rec. Mar. 31a 
Hershey Chocolate Corp., com. (quar.).|* $1.50) May 15)*Holders of rec. Apr. 25 Parke, Austin & Lipscombe, pf. A (qu.)-| _25c./Apr. 15) Holders of rec. Apr. 
Convertible preferred (quar.)-..-----' *$1 |May 15'*Holders of rec. Apr. 25 {| Peck Bros. & Co., pref. (quar.)..----.- *37 %elApr. 11|*Holders of rec. Mar. 31 
Hewitt Bros. Soap, pref. (quar.)....... *2 July 1 *Holders of rec. June 20 Penmans, Ltd., com. (quar.)...----.-- 75¢.|May 16 Holders of ree. May 5 
Preferred (quar.).-..--.------------ *2 1|*Holders of rec. Sept. 20 Preferred (quar.)-......----------- 1% |May 2| Holders of rec. Apr. 21 
Preferred (quar.)..........-.------ *2 Jan 1°33|*Holders of rec. Dec. 20 | Pennsylvania Salt Mfg. (quar.)_...---- 75¢.|Apr. 15| Holders of rec. Mar. 31a 
Hibbard, Spencer, Bartlett & Co.(mthly’ 15¢.|Apr. 29| Holders of rec. Apr. 22 Philip Morris & Co., Ltd., (quar.).-.--- 25c./Apr. 15| Holders of rec. Apr. 1a 
sn ----| 15¢.;May 27| Holders of rec. May 20 Phoenix Finance Corp., pref. (quar.)-.| *50c.|Apr. 10|*Holders of rec. Mar. 31 
Rep ny Gare ia She ees 15e.|June 24| Holders of rec. June 17 | Pirelli Co., American shares-.-..----. .| $2.58|Apr. 15} Holders of rec. Apr. 8 
Hollinger Cons. Gold Mines. --...----- t5c.|Apr. 21] Holders of rec. Apr. 7 Plume & Atwood Mfg. (quar. ae *60c.|July 1|*Holders of ree. June 26 
Holly Development (quar.).---.------ *2\%%e |Apr. 15|*Holders of rec. Mar. 31 Quarterty saeeoserens: *50c |Oct. 1/*Holders of ree. Sept. 25 
Honolulu Piantation (monthly)----.---- *25c.|Apr. 11|*Holders of rec. Mar. 31 Premier Shares, Inc. (quar.)---------- 10c.|Apr. 15} Holders of rec. Mar. 31 
Horn & Hardart (N. Y.), com. (quar.)-- 62 s4¢ May d2| Holders of rec. Apr. 11 } Procter & Gamble, 8% ——~ (quar.)....-| 2 | |Apr. 15) Holders of rec. Mar. 25a 
Household Fin. Corp., com. A & B (qu.) .|Apr. 15| Holders of rec. Mar. 31a | Prudential Investors, Inc., pref. (quar.)_| $1.50) Apr. 15|*Holders of rec. Mar. 31 
Participating preference (quar.)----- $1.02 .05|Apr. 15| Holders of rec. Mar. 31a | Public Utility Investing, $5 pf. (qu.)---| *$1.25|May 2)|*Holders of rec. Mar. 31 
Howe Sound Co. (quar.).....-------- 25c./Apr. 15| Holders of.ree. Mar. 31a | Pullman, Inc. (quar.)-.-..-...-.------ 75¢c.|May 16} Holders of ree. Apr. 23a 
Indiana Pipe Line (quar.)......------ 10c.}May 14] Holders of rec. Apr. 22 | Quaker Oats, common (quar.)....--.-- *$1 |Apr. 15/*Holders of reo. Apr. 1 
Imperial Chemical Industries, Ltd.— CRUMEREN, GOEIIED « Soivccsdcovcusscuce *$3 |Apr. 15)*Holders of rec. Apr. 1 
Amer. dep. rets. for ord. reg..---.--- *3  |June 8/*Holders of rec. Apr. 15 6% preferred (quar.).....---------- *1\% |May 31|*Holders of rec. May 2 
Incorporated Investors (quar.)......--- 25c.|Apr. 15| Holders of rec. Mar. 22 Radio Corp. of Amer., pref. A (quar.)...| 874c|Apr. 15] Holders of rec. Apr. 1a 
Ci Cn... cicetssvabnanione e2% |Apr. 15) Holders of rec. Mar. 22 Rallways Corp. (payable in stock (No.1)| ¢2 Apr. 15| Holders of rec. Mar. 31 
Industrial & Power Securities (quar.)_-- 25c.)June 1} Holders of rec. May 1: Reed (C. A.) class A (quar.)-..---.--.-- 50c.;May 1) Holders of rec. Apr. 21 
Feet Lays f yaa Sip lich ee ahah ep cB T, 26c.|Sept. 1| Holders of rec. Aug. 1 Cees Eh GRE is cackcctveddecesvece *1244e|May d2|*Holders of rec. Apr. 21 
250.)Dec. 1| Holders of rec. Nov. 1 Republic Stamping & Enamel (quar.)...| _25c.)/Apr. 10) Holders of rec. Apr. 1 
2 Navigation ‘(mthly. 3 *10c.|Apr. 30,*Holders of rec. Apr. 24 Republic Supply (quar.)-...---------- *1244cl/Apr. 15|*Holders of rec. Apr. 1 
SE aes *10c.|May 31|*Holders of rec. May 24 Rolls Royce, Ltd— 
a eemeal *10c.|June 30) *Holders of rec. June 24 Amer. dep. rets. for. ord. reg. shares.| 10 |May 17| Holders of rec. Apr. 1 
eG REL A AE SES RES FI *10c.|July 31|*Holders of rec. July 24 Wade Ge, CHNEE F acacccsncacsedens *10c.;May 1)*Holders of rec. Apr. 15 
EDS GR RR Se Sere See *10c.|Aug. 31|*Holders of rec. Aug. 24 Ce  ueeeaia *|$1.625|May 1)*Holders of rec. Apr. 15 
Ce ee easduensneta : . 30|*Holders of rec. Sept. 24 Russell Motor Car, com. (quar.)-.---- *50c.|May 2/*Holders of rec. Apr. 15 
Monthly -. ; ‘ *Holders of rec. Oct. 24 .Preferred (quar.)......------------ *1% |May 2|*Holders of rec. Apr. 15 
Monthly. 2 a *Holders of rec. Nov. 24 &. Croix Paper (quar.)..----------.-- 2 Apr. 15|*Holders of rec. Apr. 5 
_ SSS ee ae t ; *Holders of rec. Dec. 24 Salt Creek Producers Assn. (quar.).....| *25c.|May 2)|*Holders of ree. Apr. 15 
Internat. Business Machines (quar.)....| $1.50/Apr. 11| Holders of rec. Mar. 22a | Scott Paper, pref. A (quar.)...--.--.-- 1% |May 1) Holders of rec. Apr. 164 
International Harvester, com. (quar.) - - 45c.j|Apr. 15} Holders of rec. Mar. 19a Og OT EE ee 1% |May 1) Holders of rec. Apr. 16a 
Internat. Nickel of Canada, 7% pf.(qu.)| 1% |May 2| Holders of rec. Apr. 2a | Sears Roebuck & Co., com. (quar )..-.- 62%e.|May 2] Holders of rec. Apr. 84 
7% preferred ($5 par) (quar.)-------- *8%{c|\May 2|*Holders of rec. Apr. 2 Seeman Brothers, Inc., com. (quar.)-.-- 75¢c.|May 1| Holders of rec. Apr. 16 
Internat. Printing Ink, pref. (quar.)----| 1% |May 1) Holders of rec. Apr. 16 Servel, Inc., preferred (quar.).........| *81.75|May 2/*Holders of rec. Apr. 20 
International Shoe, pref. (quar.).....-- *50c.|May 2|*Holders of ree. Apr. 15 Oe ES ee ee, *$1.75|Aug. 1)*Holders of rec. July 20 
Preterred (monthly)... .-..--..------ *50e.\June i|*Holders of ree. May 14 Preferred (quar.)..................| %81.75|Nov. 1/*Holders of rec. Oct. 20 
Interstate Dept. Stores, pref. (quar.).--| 134 |Apr. 30) Holders of rec. Apr. 14 ; Sharp & Dohme, pref. (quar.).-.~-.--.-- 87%c|May 1) Holders of rec. Apr. 15 
Investment Foundation, Ltd., pref. (qu.)| *37ce.|Apr. 15|*Holders of ree. Mar. 31 | Shattuck (Frank G.) Co. (quar.)...-.-- 25c.|Apr. 11| Holders of rec. Mar. 21a 
Ivanhoe Foods, Inc., pref. (quar.)-..-.- *|87\c.\July 1)\*Holders of rec. June 10 | Simpson (Robert) Co., pref.--.-..------ May 2] Holders of rec. Apr. 15 
Jewel Tea, Inc., com. TT. - anne 3) pr. 15| Holders of ree. Apr. 1a ' Southern Franklin Process, pref. (quar.).| *1% |Apr. 11|*Holders of rec. Mar. 31 
Kalamazoo Vegetable Parchment (qu. = *15c.|June 30|*Holders of rec. June 20 ‘ Southland Royaity (quar.)........---- *5c.|Apr. 15|*Holders of rec. Apr. 1 
| ie IR epee te a So *15c.|Sept. 30|*Holders of rec. Sept.20 {| Southwestern Portland Cement, pf. (qu.|) *2 |Apr. 15|/*Holders of rec. Mar. 31 
SE 3... pdtacenahegenednaie *15¢.| Dec. 31|*Holders of ree. Dec. 21 | Spaiding (A.G.) & Bros., com. (quar.)..| 250.)Apr. 15) Holders of rec, Mar. 31a 
Kaufman Pept. Stores, com. (quar.)--.| 20c.|Apr. 28} Holders of ree. Apr. 9 | Sparks, Withington Co.. pref. (quar.)..| *1%4 |June 15|*Holders of rec. June 8 
Kemper-Thomas Co., com. (quar.) ...-- *12Kel|July 1)*Holders of rec. June 20 Spencer Kellocge & Sons (quar.)..-....- 15¢.|June 30} Holders of rec. June 15a 
CE SEO Ds cviciceunteeuureda *12%ciOct. 1\*Holders of rec. Sept. 20 Spicer Mfg.. pref. (quar.)....--.--...-- 75c.|Apr. 15| Holders of rec. Apr. 14 
Cee I Jc sce wccdsecesaness *12c| Jan 1°33) *Holders of rec. Dec. 20 Squibb (E. R.) & Sons, com. (quar.)..-.| *25c.|.May 2/*Holders of rec. Apr. 15 
ED Co iia lia Mia *1% |June 1)|*Holders of rec. May 20 ie ee Ee 8. cncasannces *$1.50|May 2|*Holders of rec. Apr. 15 
Ce 2... ovdcanmiadndmde *1% |Sept. 1|*Holders of rec. Aug. 20 Standard Coosa Thatehar pref. (quar.).| *1% |Apr. 15/*Holders of reo. Apr. 16 
PORES (6NOE) 0 « cc cccaceveserous *1% |Dec. 1)|*Holders of rec. Nov. 20 Standard Oil (Ohio), preferred (quar.) ..} 1% |Apr. 15| Holders of rec. Mar. 3le 
Keystone Cold Storage. ..-._--.------- *$1.25;Oct. 1\*Holders of rec. Sept. 20 Stanley Works, pref. (quar.)....-.-.-- *37 1¢c| May 16|*Holders of rec. Apr. 30 
Knudsen Creamery, class A & B (quar.)_|*3744c|May 20,*Holders of ree. Apr. 30 Steel Co. of Canada, com. (quar.)......| 143%c|May 2| Holders of rec. Apr. 7 
Kroger Grocery & Bakiog, 7% ptf. (qu.).' *1% ‘May 2|*Holders of rec. Apr. 2u eee Gel act Sank ccadoceoawan 143%ci\May 2! Holders of rec. Apr. 7 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Industve. 
Miscellaneous (Concluded). 
State St. Investment Co. (Boston) ei )| *75ce.|Apr. 15|*Holders of rec. Mar. 31 
Stix Baer & Fuller, 7% pref. (quar.)...-|*43%c¢| June 30|* Holders of rec. June 16 
7% preferred (quar.).......-...---- 43 %c|Sept. 30|*Holders of ree. Sept 15 
7% preferred (quar.)....-.-.-..---- *43 Ke Dec. 31\*Holders of ree. Dec. 16 
Superheater Co. (quar.)_...-...------ 25¢.|Apr. 15| Holdere of rec. Apr. 65a 
Superior Portland Cement, cl. A (mthly)| 27%c;May 1) Holders of ree. Apr. 23 
Teck-Hughes Gold Mines, Ltd......-.-| *¢15¢e.;|May 1)|*Holders of ree. Apr. 15 
Telautograph Corp. (quar.).....--.---- 35c.|May 1) Holders of rec. Apr. 15 
Telephone Bond & Share. part. pref. q(u) | *$1 Apr. 15|*Holders of rec. Mar. 21 
Participating pref. (extra)......-.-- *50c.|Apr. 15|*Holders of rec. Mar. 21 
Class A (50c. cash or 1-50 sh. cl. A stk.) Apr. 15) *Holders of rec. Mar. 21 
7% preferred (quar.).....---------- 1% |Apr. 15) Hoiders of rec. Mar. 21 
Thatcher Mfe. Co., conv. pref. (quar.) - - 90c.|May 15) Holders of ree. Apr. 30 
Toronto Elevators, Ltd., pref. (quar.)--| *1% |Apr. 15|*Holders of rec. Apr. 1 
Tuekett Tobacco, Ltd.. pref. (quar.)..-| 1% |Apr. 15} Holders of ree. Mar. 31 
Tung Sol Lamp Works, com. (quar.)---- 25c.;May 2! Holders of rec. Apr. 20 
Preferred (quar.)......------------ 75¢e.|May 2/| Holders of ree. Apr. 20 
Union Storage (quar.)......---.-.-.-- *6§2 44¢| May 10\*Holders of rec. May i 
set iarth dy aniaien as quien opines *62 4c Aug. 10\*Hoiders of rec. Aug i 
Quarterly .|*62 Ke| Nov. 10|*Hoiders of rec. Nov} 
United Biscult of Amer., com. “ (quar. ile 50c./June 1| Holders of rec. May 16a 
Pe SE ipod nacbodousece 1% |May 1) Holders of rec. Apr. i6a 
United Linen Supply, cl. B (qu.)-------_| *$1.50)Apr. 20|*Holders of rec. Apr. 1 
Onited Piece Dye Wks., pref. (quar.)--. 1% \July 1)| Holders of rec. June 204 
DE (0S). J visuccndaxacowe 1% |Oct. 1) Holders of rec. Sept. 20a 
Preferred (quar.)....-...--.- ‘ou 1% |Jan 2°33) Holders of rec. Dec. 20a 
United Profit-Sharing, pref_...--- ae 50e |Apr. 30) Holders of rec. Mar. 3la 
United Retall Chemists, pf. (qu.)-- *87 44c\Apr. 15|*Holders of rec. Mar. 28 
United Securities, i. td., com_-...------- 50¢c.|Apr. 15) Holders of ree. Mar. 31 
United Verde Extension Mining (quar.).| 12}4¢) May Holders of rec. Apr. 2a 
U. 8. Capital Corp.— 
Common A (payable in com. A stock)|*e1 |Aapr. 15,\*Holders of ree. Apr. 1 
0. 8. Pipe & Fdy., com. (quar.).....-- 650c |Apr. 20| Holders of rec Mar. 31a 
SS a eee 5O0c |July 20) Holders of rec. June 30a 
Common (quar.).-..---.- sansa 50c |\Oct. 20; Holders of rec. Sept. 30a 
Common (quar.) ......- naw 50° |Ja.20'33| Holders of ree. Dec. 31a 
First preferred (quar.)......-...-.-.- 30c |Apr. 20, Holders of rec Mar. 31a 
First preferred (quar.) .......---..- 30c |Juiy 20) Holders of rec. June 30a 
First preferred (quar.).............-. B0¢ |Oct. 20) Holdere of rec. Sept. 39a 
Firet preferred (quar.) . 30c |Ja.20'22| Holders of rec. Dec. 31a 
U.S. Smelt., Refg. & Mining, com, “(qu.) 25e.|Apr. 15| Holders of rec. Apr. 4 
Preferred (quar. tia Dawn pindd maim 87 4c\ Apr. 15) Holders of rec. Apr. 4 
Universal Leaf Tobacco, com. (quar.)-- 75e.;\May 2| Holders of rec. Apr. 184 
Upson Co., class A & B (quar.)-----.-- *25c.|Apr. 28|*Holders of ree. Mar. 15 
Vickers, Ltd.— 
Am. dep. rcts. for ord. reg. shs..-..-- *w5 |Apr. 11|*Holders of rec. Mar. 16 
Vulcan VDetinniag common..........- 50c./Apr. 20; Holders of rec. Apr. 74 
A nee 1% |Apr. 20) Holders of rec. Apr. 7a 
Wallace Sand Quarries, Ltd., pref__--.-- *1%% |Apr. 15|*Holders of rec. Mar. 31 
Western Cartridge, 6% pref. (quar )----| *14% |May 20|*Holders of rec. Apr. 30 
Western Grocers, Ltd., pref. (quar.)..--| 1% |Avr. 15| Holders of rec. Mar. 20 
Westinghouse Air Brake (quar.)-.--.--- 25c.j|Apr. 30; Holders of rec. Mar. 31a 
Westinghouse Elec. & Mfg., com (qu.)- 25c.|Apr. 30! Helders of ree. Apr. 11 
PVOGMNUOG (QUOT) on os ccmosnddncee> 87 %v\|Apr. 30! Holders of rec. Apr. 11 
Wilcox Rich Corp. class B.....--.------ 7 \%c.|Apr. 30| Holders of rec. see. 20a 
Winsted H fee *2 May 1!(|*iiolders of rec. Apr. 15 
NN lh a aeninemlagidney mares *2 Aug. 1/|*Holders of rec. roy 15 
Quarterty . - bitiuweah Oe Nov 1|*Holders of rec. Oct. 15 
Worthington Ball, glass A “(quar. ) PRE *50c.|Apr. 15|*Holders of rec. Mar. 31 
Wrigley (William) Jr. Co. (mthly. 25e.|May 2) Holders of ree. Apr. 20 
OED ctcdtiepovdiincvibtin imme cond 50c.|June 1) Holders ot ree. May 20 
IN a attic Rndinind b kinin tinetihnw ome 25e.|July 1| Holders of rec. June 20 
Wurlitzer (Rudolph) Co. 7% Dt.(qu.) .| 1% |July 1)|*Hoiders of rec Jan. 19 














* From unofficial sources. +t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and oot until) further notice. 


1 The New York Curb Exchange Association has ruled that stock will not be quoted 
ex-dividend op this date and not until further notice. 


a Transfer books not closed for thie dividend. 
d Correction. ¢ Payabie in stock. 


J Payable in common stock. ¢g Payable tn scrip. h Un account of sccumulated 
Gividends. / Payable to preferred stock 


, P!. Formerly Eaton Axle & Spring. Name changed to Eaton Mfg. Co. in March 


n Internat. Hydro-Elec. System class A dividend is optional either 50c. cash 
or 1-50th share class A stock. 


§ Payable in Canadian funds 
& Payable in United States funds. 


o Amer. Cities Power & Light class A dividend is optional elther 75c. cash or 
1-32d share clase B. 


@ Leas deduction for expenses of depositary . 
z Less tax. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’”’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 2 1932. 














| 
|* Sur plus ma Net Demand Time 
Clearing House *Captal. | Undirided | Depostis. Depastts. 
Members. | Profs. | Average, Average. 
$ | 3 

Bank of N. Y. & Tr. Co-- 6.000.000 9,730,700, 72,341,000 10,471,000 
Bank of Manhattan Tr.Co —22,250.000| 44,436.700 224,924,000 38,124,000 
National City Bank....-- 124,000,000, 101,347,500| 947,402,000 176,098,000 
Chem. Bank & Trust Co--| 21,000.000| 44.758. 204,922,000 21,409,000 
Guaranty Trust Co.....-. 90,000,000 194,959.000; b728,259,000 70,607,000 
Manufacturers Trust Co..| e32 935.000 27,148,400, 252,210,000 87,165,000 
Cent Hanover Bk & Tr.--| 21,000,000, 79,103,200, 380,377,000 39,199,000 
Corn Exeh Bank Trust Co 15,000,000, 22,549,500! 164,492,000 25,530,000 
First National Baok..... | 10,000,000, 112,537,200, 251,302,000. 23,352,000 
Irving Trust Co........- | 60,000,000, 75,506,700, 293,763,000 38,808,000 
Centinenta! Bank & Tr Co 4,000,000, 6,750,200, 27,310,000 3,743,000 
Chase National Bank...) 148,000,000, 143,075,000, ¢985,644,000 106,061,000 
Fifth Avenue Bank...... 600,000, 3.405.800 30,454, 2,616,000 
Bankers Trust Co---....-. | 25,000,000 75,020,400! 357,055,000, 37,611,000 
Titie Guarantee & Tr Co_; 10,000,000 21.208.100 33,147,000 711,000 
Marine Midiand Tr Co..-| 10,000,000, 7,019,000} 35,780,000 6,173,000 
Lawyers Trust Co.....-- | 3,000,000 2,400,000 12,473,000 1,150,000 
New York Trust Co.....- 12,500,000, 26,559,200, 173,556,000 18,278,000 
Com’! Nat Bk & Trust Co- 7,000,000 9,235,600, 40,686,000 2,453,000 
Harriman NatBk & TrCo 2,000,000 2,863,200, 25,141,000 4,789,000 
Public Nat Bk & Trust Co 8,250,000, 7,876,400, 34,969,000 28,428,000 

NS RS Ee aD | 622,435,000 1,017,530,600 5,276,207,000 742,776,000 





* As per official reports: National, Dec. 31 1931; State, Dec. 31 1931; Trust Com- 
panies, Dec. 31 1931. e As of Feb. 9 1932. 


Includes deposits in foreign branches as follows: (a) $235,988 ,000; (b) $60,679,000; 
(c) $52,004,000; (d) $19,603,000. 


The New York “Times” wubiidhes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending April 1: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 





BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 1 1932. 
NATIONAL BANKS—AVERAGE FIGURES. 
































Loans, | Other Cash’ Res. Dep., Dep. Other| 
Disc. and | Gold. | Including N. Y. and Banks and} Gross 
Investments.' | Bank Notes, Elsewhere. Trust Cos.| Depostts. 
$ Bee | 8 $ | $ 
Manhattan— i | 
Grace National_ 17,578,187) 2,200 86,599. 1,555,003 913,120 14,982,619 
Brooklyn— | | | 
Peoples Nat’l_- 6,460,000, 5,000, 93 ,000, 393,000 19,000 5,720,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res've Dep.,|Depos.Other 
Disc. and N. Y. and| Banks and Gross 
iz noestments. Cash. Elsewhere. | Trust Cos. | Depostts. 
$ 3 z $ g 
Manhattan— 
| See 59,214,100, *3,459,000; 6,969,000) 1,948,000, 59,472,900 
a ey eee 18,060,300) *2,245,700) 599,200 88, 16,788,700 
United States. --- 67,094,441; 4,411,667; 13,039,000; --_--.-. 57,016,573 
Brooklyn— 
MEGS 2 26525.008 103,783,000! 2,112,000; 21,074,000 384,000 | 104,327,000 
Kings County------ 26,964,577 1,768,318) S.768, 380: 2 enstn 25,848,801 











* Includes amount with Federal Reserve as follows: 


Empire, $2,207,800; Fulton, 
$2,099,700 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from| Week Ended | Week Ended 
April 6 Previous March 30 March 23 
1932. Week. 1932. 1932. 
$ 8 $ 

CR ei ccttctierinenernn 91,775,000} Unchanged 91,775,000; 91,775,000 
Surplus and profits...--- 82,328,000); Unchanged 82°328.000 82,328,000 
Loans. dise’ts & invest’ts.| 887,119,000; +1,027,000| 886,092,000; 896,778,000 
Individual deposits---~-.-- 529,440,000; +8,192,000) 521,248,000) 521,239,000 
Due to banks. ...-..-.--- 127,448,000) +15,591,000; 111,857,000; 114,562,000 
Time deposits. ....----- 203,114,000' —-2,774,000| 205,888.000; 207,071,000 
United States deposits - - - 29,674,000} 4,796,000, 34,470.000| 39,787,000 
Exchanges for Clg. House 16.311,000; +6,209,000 10,102,000 10,636,000 
Due from other banks. --. 80.515,000| +6,463,000 74,052,000 75,677,000 
Res've in legal deposit‘ies} 68,985,000! +1,789,000) 67,196.000} 65,873,000 
Cth 0 ROE ns nn kbonie 6,912,000 —247,000 7.159.000 7,333,000 
Res. in excess in F.R.BKE- 4,276,000 —144,000 4,420,000 2,806,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.’’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and inleudeg 
‘‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.” 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 


- = 























Week Ended | Changes from| Week Ended | Week 
April 2 Prevtous March 26 March 19 
1932. Week. 1932. . 
¢ $ 
Capital... ceccaeecocecces 77,052,000; Unchanged 77,052,000; 77,052,000 
Surplus and profits. -.-..-.. 205,718,000} Unchanged 205,718,000; 205,718,000 
Loans, discts. and wevert.. a 176. 044,000} —10,688,000)1,185,732,000) 1,191,172,000 
Exch. for Clearing House 3,155,000} +4,836,000 18,319, 18,533,000 
Due from Saene & Eee $2'007°000 +9,694,000| 82,363,000! 88,072,000 
ank deposits......-..-. 138,663,000; +5,126,000| 133,537,000! 136,265,000 
Individual ghd Ra 623,224,000| +9,532,000| 613,692,000; 621,505,000 
Time deposits....---.-.--. 262,582,000} +1,255,000! 261,327,000); 260,443,000 
Total deposite......-.-.- 1,024,469,000) + 15,913,000! 1,008 556,000) 1,018,213,000 
Res’ve with F.R. Bank - 89,019,000 991 87,028,000 88 598,000 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, April 7, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 2623, being the first item in our department of ‘Current Events and Discussions.”’ 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIT. 6 1932 





Apr. 6 1932.|¢ar. 30 1932.| Mar. 23 1932.|Mar. 16 1932.)Mar. 9 1932.|ar. 2 1932.|Feb. 24 1932.|Feb. 17 1932.|Apr. 8 1931. 








RESOURCES. “Sas ee $ $ “SSS Set ‘ $ $ 
Gold with Federal Reserve agents------- 2,181,947,000 2,188,647.000/2,192,547.000/2,187,147.000/2,092,.347.000 2,056, 147 ,000/2,037,032,000/ 2,053 939.000) 1,733,114,000 
Gold redemption fund with U. 8. Treas--| " 43,201,000) " 4.895.000] " 48,410,000) " 50,340,000| | 53,834,000) " 54.744.000| " 55.745.000| | 56.494.000| " 32/848,000 





Gold held exclusively agst. F. R. notes_|2,225., 148.000'2,233,542.000 2,240,957 ,000/2,237,487.000 2,146,181.000'2,110.891,000 2,092.777,000)2,110,424.000/1,765,962,000 
Gold settlement fund with F. R. Board.-| 318,494,000) 293,292,000) 282,879,000} 277.453,000; 322,321.000; 278,531,000} 285,549,000) 270.787.000} 540,763,000 
Gold and gold certificates held by banks - 483,560,000) 499.923,000} 483,651,000} 481,739,000 490,918,000) 549.552,000 559,222,000} 562,375,000} 824,296,000 





























































































Total gold reserves__.......-------- 3,032,202,000'3,017.757,000 3,007 ,487,009 2,996,679,000/2,959.420,000 2,938,974,.000)2, 937 ,548,000/2,943,586,000/ 3,131,021 ,000 
Reserves other than gold_......-------- 212,544,000) 216,810,000) 2 10,894,000) 209,294,000} 207,869,000} 206,381,000) 202.214.000; 201.958.000) 177,992,000 
e | | 
Total reserves... ............-<-<---- 3,244,746,000 3,234,567.000 3,218,383,000'3,205,973.000 3,167,289,000 3, 145.355,000/3, 139, 762,000!3, 145,544.000/3,309,013,000 
Foie a —_ ~setcinntossacpannenl 74,062,000; 79,131,000) 76,575,000) 75,158,000] 76,144,000) 73,549,000} 75,546,000] 77,067.000} 78,100,000 
un 4 
Secured by U.S. Govt. obligations....| 319,796,000; 318.935.000, 341,647,000) 342,452,000) 397,340.000| 462,.142.000} 471,180,000} 473,165.000} 45,700,000 
Other bills discounted _.-.....-.----- 315,478,000, 314,320,000, 323,936,000] 318,340,000] 350,639,000} 366,260,000] 364,063,000, 372,616,000] 96,885,000 
Total bills discounted _.....-.------- 635,274,900) 633,255,000 665,583,000] 660.792.000] 747,979,000! 828,402,000} 835,243,000] 845.781.000| 142,585,000 
Bills bought in open market_....--.---- 57,946,000} 66,362,000! 81,696,000! 105,714,000} 137,584,000) 115,640,000} 133,382,000] 146,382.000| 171,729,000 
U. 8 Government securities: 
ES Se ee 318,690,000) 327,667.000]} 318,732,000) 318,857,000} 318,717,000} 318.686,000| 319,241,000] 319.978.000} 66,719,000 
7 en a caecaeel 84,395,000, 84,397,000; 83,896,000} 83,396,000} 83,797,000} 79,501,000} 73,497,000} 75,504.000} 59,225,000 
Special Treasury certificates..-...---| ----------| ----------| -.-.-.-... Se ee ae Bee ee! ee ee ccemises 4 Sake ade 
Certificates and bills ...- Sa ee 481,929,000} 459,554,000) 432,370,000} 407,909,000} 382,609,000} 361,768,000} 347,818,000] 345,860,000] 472,711,000 
Total U. 8. Government securities_.| 885,014,000) 871,618,000) 834,998.000| 842,162,000] 785,123,000! 759.955.000} 740.556.000} 741,342,000} 598,655,000 
Other securities_.............-.------ 4,321,000 6,911,000 6,991,000 6,954,000 9,497,000 6,073,000} 14,681,000} 29,995,000}  -.....__-- 
Poreign loans on gold_........- Sdewsetl sbewcdnssal Ssesonbeanl! sacecesdun|  cacacdcanhe| connebenes] seeeeesncel ‘aseeehaneel  benennaee at taatebe 
Total bills and securities.....-- ~----}1,582,555,000/1,578, 146.000} 1,589,268,000/1,615,622,000] 1,680. 183,000 ,1,710.070.000] 1,723.862.000/1,763,500.000] 912,969,000 
Due from foreign banks......--.----_. 6,644,000 6.645,000 6.629.000 8.613.000 8.613.000 8.605.000 8,595.000 8,595,000 697,000 
Federai Reserve notes of other banks....} 14,810,000} _14.376,000) 14,009,000} 13,738,000] _13,658000} 14.880,000} 15,215,000} 13.810.000] 14,383,000 
Uneollected items............-------- 362,758,000! 331,558,000} 343,167.000| 436.762.000| 356.634.000| 384.984.000| 398.332,000} 421.531.000} 475,629,000 
ge ORES: 57,853,000} 57,828,000] 57,828,000} 57.824.000| 57,824,000} 57.821.000} 57,821,000} 57,820.000] 58,364,000 
All other resources.......... Be coil 36,602,000! 36,387,000} 36,143,000] 36,977,000} 39,035,000! 39,730.000} 39,793,000} 39,917,000) 17,287,000 
Total TT initiate 5,380,030,000/5,338,638,000) 5,342,002,000/5,450,667,000/5,399,380,000 5,434,994,000/5,458,926,000| 5.527,784,000) 4,866,442,000 
AB a 
aS notes in actual circulation---.---- 2,561,573,000/2,546,275,000 2, 572,815,000'2,601,262,000|2,617,381 ,000/2,638,488,000/2,642,827,000/2,656,941,000/ 1,505,143,000 
Member banks—reserve account..--.- 1,942,268,000/1,911,496,000, 1,910,603,000)1,919,316.000] 1,909,586 ,000/1,902, 138,000] 1,877,793,000] 1,904,246,000|2,388,700,000 
Government _._.....-..--.-.--- ----| 28,137,000} 52.572,000} 43,340,000 3.518.000] 47,107,000] 36,875,000} 49,302,000] 27.214.0U0} 29,884,000 
Foreign banks_..................... 29,712.000| 31,249,000) 10,874,000} 12,905,000] 13,464,000] 16.392.000} 16.399.000} 38.848.000 5,243,000 
Other deposits...........-.-------- 20,044,000} 23,325,000} 18,333,000} 42,030,000} 19,001,000} 21.696.000| 30,002,000! 42.813.000} 18,680,000 
Tota] deposite_._...........-.-..- 2,020,161,000 2,018,642,000, 1,983, 150,000. 1,977.769,000, 1,989, 158,000) 1,977, 101.000) 1,973,496,000/2,013, 121.000 2,442,507,000 
Deferred availability items_........-.-- 353,218,000| 329,416,000] 341,612,000] 426.833.000| 347,564.000] 375.058.000| 396.426.000| 412.877.000| 460,439,000 
Capital paid in........... Ee ee ---} 155,558,000! 155,624.000! 156,027,000} 156,283,000} 156.385.000] 156.665.0001 157.857.000} 157.915,000] 168,713,000 
Surplus _.._..__- POLE IELTS TS: 259,421,000} 259.421.000| 259,421,000] 259,421,000} 259,421,000; 259.421,000| 259,421,000} 259.421.000} 274,636,000 
Al! other Habilities_...........-------- 30.099,000| 29,260,000] 28,977,000} 29,099,000] 29,471,000} 28,261,000] 28,899,000} 27.509.000} 15,004,000 
|, ee ns ew -|5,380,030,000 5,338,638,000) 5,342,002,000!5,450,667,000/5,399,380,000/5,434,994,000/5,458,926,000) 5,527 ,784,000)4,866,442,000 
Ratio of gold reserve to deposits and 
F. R. note liabilities combined _-..--- 66.1% 66.1% 66.1% 65.4% 64.2% 63.6% 63.6% 63.0% 80.2% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined _.-.-.-. 70.8% 70.9% 70.6% 70.0% 68.8% 68.1% 68.0% 67.4% 83.8% 
Contingent lability on bills purchased | 
for foreign correspondents. ....--.--- 335,312,000] 335,425,000) 334,881,000, 336,057,000} 317,113,000) 311.640.000! 313,281,000] 315,348.000) 429,536,000 
Maturity Dtstrtbutton of Bills and $ 3 $ $ $ Sd $ 3 $ 
Short-Term Securtites— 

1-15 days bills discounted __-....----- 481,735,000| 486,632,000) 512,.343.000] 496.673.000} 570.718.000| 649,004.000| 651,541,000} 655.759,000) 82,837,000 
16-30 days bills discounted _....--.----- 39,618,000| 37,151,000 38,787,000} 48,.485.000] 49.994.000} 47.283.000) 46.619,.000} 49.542,000} 13,949,000 
31-60 days bills discounted _._. -- -| 56,819,000} 56,830,000 61.352.000' 56.784.000| 65.815,000| 66,090,000] 72,387,000] 73,587,000) 21,035,000 
61-90 days bilis discounted ____.-..--...- 39,210,000; 34,414,000, 35,321,000] 40,639,000} 42.467.000| 46,217,000} 45,350,000} 46.620.000}/ 13,665,000 
Over 90 days bills discounted ._.-..--.-- 17,892,000} 18,228,000, 17,780,000} 18,211,000) 18,985,000) 19,808,000} 19,346,000} 20,273,000) 11,699, 

Total bills discounted. _.......----..- 635,274,000} 633,255,000 665,583,000! 660,792.000| 747,979.000} 828,402,000] 835,243.000} 845.781.000} 143,185,000 
1-15 days bills bought in open market...| 26,913,000) 28,602,000} 33,172,000} 49,224,000} 64,075,000; 48,008,000} 650,110.000] 56.296.000) 95,149,000 
16-30 days bills bought in open market -- 8,349,000} 10,970.000 8,554,000, 12,707,000) 27,862,000. 37,132.000} 26,554,000} 22.255.000} 53,580,000 
31-60 days bilis bought tn open market..| 12,871,000) 15,810,000; 11,048,000) 10,.852.000| 11,409,000} 12,211,000] 21,129.000} 32,.782.000} 19,539,000 
61-90 days bis bought tn open market -- 9,574,000 10,742,000; 28,678,000} 32,690,000} 83,987.000} 17,788,000} 35,564,000} 34,992.000 3,223,000 
Over 90 days biile bought in open market 239.000 238,000) 244,000 241,000 251,000 21,000 25,000 57,000 238,000 

Total bills bought in open market ---- - 57,946,000 66,362,000, 81,696,000} 105,714,000} 137.584,000| 115,640,000] 113,382.000} 146.382.000} 171,726,000 

1-15 days U. 8. certificates and bills ---. 3,500,000, 6,143,000! 5.250.000} 36,250.000] 56.645,000} 67,546,000} 22.338.000] 41,818.000) -------.-- 
16-30 days U. 8. certificates and bills__-- 3,800,000 3,800,000, 3.500.000 3,500.000 4,250,000 4,250,000} 61,295.000} 61.295.000 6,000,000 
31-60 days U.S. certificates and bills---- 109,916,000] 66,916,000 48,236,000] 24.625.000 6.300,000 6,300.000 7,050,000 7.050.000} 24,500,000 
61-90 days U.S certificates and bills....| 74,300,000, 89,550,000) 129.530.000} 101,.591.000} 106.066.000, 54,814,000} 38,136,000) 20,025,000) 134,726,000 
Over 90 days certificates and bilis.._.... 290,413,000! 293,195,000) 245,854,000} 273,943.000] 209,348,000] 228,856,000} 218,999,000] 215.672.000} 307,485,000 

Tota) U. 8. certificates and bills__.__- 481,929,000} 459,554,000, 432,370.000| 439.909.000| 382,609,000} 361.768.000) 347,.818.000| 345.860.000| 472,711,000 

1-15 days municipal warrante_......-- 4,166.000 5,591,000 4,521,000 3,874,000 8,065,000 4,390.000 3.702.000 SAEB.C00) <ceccdinwecs 
16-30 days municipal warranta._........} ---------- 1,000,000 1,190,000 1,000,000 130,000 130,000 229.000) SAU GOR cicicadst 
81-60 days municipal warrants_......-.- GREE no gaee cdl | Sccocdieds scsumtnied \ Sdacenae 1,000 130,000 oy”: Seegewreess 
61-00 days municipal warrants__.....-- 107,000! 52,000 52.000 20.000 SO BOE: conde nuchdil) - <eveemiat eee Lee 
Over 90 days municipa! warrants... --.-- 28,000) 68,000 28,000 60,000 32,000 52,000 20,000 SO ROR © occ caus 

Tota! munic’pai warrants_.........-- 4,321,000! 6,711,000 5,791,000 4,954,000 8,247,000 4.573.000 4,081,000 eens ee 








Federal Reserve Notes— | 
Issued to F. R. Bank by F. R. Agent__-__|2,.796,501,000 2,788,959,000|2,822,755,000|2,855, 883,005!2,876 ,745.000)|2,887,961,000/2,908,345,000| 2,923 ,836.000)1,911,513,069 
































Held by Federal Reserve Bank......... 234,928.000) 242,684,000) 249,940.000) 254,621,000] 259,364,000} 249,473,000) 265,518,000} 266,895,000) 406,370,000 
Ip actual circulation..............-.- 2,561,573.000 2,546,275,000 2,572,815,000|2,601 ,262.000/2.617,381 ,000 | 2,638,488,000/2,642,827,000|2.656,941 ,000) 1,505,143,000 
Collateral Held by Agent as Securtty for 

Notes Issued to Bank— 

By gold and goid certificates_........ --| 861,567,000} 854.067,000| 854,067,000] 849,567,000; 825.567.000) 748.967,000| 737,952,000} 752,250.000) 623,134,000 

Gold fund—Federal Reserve Board..... 1,320,380,000 1,334.580,000 1,338.480,900' 1,337, 580.000) 1 .266.780.000 1,307, 180.000) 1,299.080,000; 1.301 .680,000| 1,109,980,000 

ee enema -| 655,623,000) 661,043,000, 709.703,000| 728,613,000 447,479,000} 902,560,000} 921,023,000} 946,930,000} 299,262,000 








ee I SE aOR a 2,837,570,0002,849,690,000 2,902,250,000'2,915,760,000 2,939 824 000'2.958.707,000 2,958,055,000 3,000,860,000!2,032,376,000 
*Revised figures 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 6 1932 


















































Two Ciphers (00) omitted. | | 
Pederal Reserve Bank of — Total. | Boston. New York. Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran. 
RESOURCES. “Rp Soak: Mawes © $ s s s $ $ $ $ 
Gotd with Federsi Reserve Agents|2,181,947,0 164,627,0 498,217,0 193,300,0 220,970,0| 74,170,0| 99,275,0 549,920,0| 77,920,0| 61,945,0} 64,080,0) 32,760,0)144,763,0 
Gold red'n tund with U.S. Treas..| 43,201,0 2,162,0 9,085,0 6,192,0, 5,498,0) 1,777,0 2,092,0) 4,370,0| 2,086,0 461,0| 2,690.0 953,0} 5,835,0 

Gold held exel. agst. F. R. notes}2,225,148,0 166,789,0 507,302,0 199,492,0 226,468,0| 75,947,0 101,367,0'554,290,0| 80,006,0| 62,406,0| 66,770,0| 33,713,0|150,598,0 
Gold settie’t fund with F.R.Board| 318,494,0 15,597,0 119,475,0 18,546,0; 30,372,0} 5,919,0| 10,572,0) 62,575,0| 8,834.0; 9,060.0! 7,535,0! 6,365.0) 23,644,0 
Gold and gold etfs held by banks_| 488,560,0 19,812,0 330,365,0 14,284,0} 21,656,0; 7,180,0| 7,796,0) 27,867,0) 12,228,0| 2,640,0) 13,136,0! 3,577.0) 28,019,0 

Total gold reserves....... ----|3,032,202,0 202,198,0 957, 142,0 232,322,0 278,496,0 89,046,0 119,735,0 644,732,0 101,068,0| 74,106,0| 87,441,0' 43,655,0 202,261,0 
Reserves other than gold_.......| 212,544,0, 21,922,0 55,210,0 28,349,0, 17,287,0) 12,439,0 5,903,0, 25,506,0; 10,581,0| 5,056,0| 7,044,0; 10,469,0) 12,778,0 

fe 1. 

Total reserves. _... eginitiimasabes 3,244,746,0 224, 120,0 1,012,352,0 260,671,0 295,783,0/101,485,0 125,638,0'670,238,0/111,649,0 79,162,0| 94,485,0) 54,124,0215,039,0 
Non-reserve cash...........-.-.- 74,062,0 6,792,0 19,986,0 3,861,0) 3,805,0) 4,125,0) 4,564,0) 12,740,0) 3,630,0 ,015,0| 2,433,0; 3,641,0| 6,470,0 
Bille discounted: { 

Bec. by U. 8. Govt. obligations_| 319,796,0 18,285,0, 90,901,0 30,283,0) 47,246,0| 7,191,0) 6,333,0; 29,746,0) 10,931,0| 1,193,0} 6,075,0 639,0) 70,973,0 

Other bil# discounted.......-- 315,478,0, 15,309,0 40,347,0 44,174,0, 46,747,0 23,733,0 28,153,0) 19,441,0; 7,229,0; 8,055,0) 27,359,0; 10,479,0, 44,452,0 

Total bills discounted -_--- ----| 635,274,0 33,594,0' 131,248,0 74,457,0\ 93,993,0| 30,924,0 34,436,0| 49,187,0; 18,160,0) 9,248,0; 33,434,0 11,118, 115,425,0 
Bills bought In open market - ; 57,946,0 2,537,0 16,280,0 3,407,0 3,122.0 2,891.0 3,667,0 8,323.0 2,302.0’ 1,170,0' 2,451,0' 2,192,0' 9,604.0 
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wo Ciphers (00) Omitted. Total boston. |New York.| Phila. |Cleceland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fras. 
6 apepcncns scented $ $ $§ ¥ yg a es a 7 3 & 3 3 
. 8. vernment securities: 
NR Chi iva ctenddewaane 318,690,0| 23,399.0) 109,414,0) 22,998,0}| 25,945,0) 7,772,0| 5,231,0] 53,939,0) 11,674,0| 15,790,0| 7,695,0) 16,989,0) 17,844,0 
Treasury notes............... 84,395,0' 6,509,0| 32,638,0| 7,154,0} 8,698,0) 1,452,0) 1,451,0} 10,426,0} 3,188,0} 2,327,0} 2,693,0|] 1,977,0) 5,882,0 
Certificates and bilis_.......-- 481,929,0| 26,248,0| 243,284,0! 39,346,0) 46,221,0) 9,857,0| 5,920.0) 42,595,0| 12,925,0| 9,572,0) 13,548,0} 8,398,0) 24,015,0 
Total U 8. Govt. securities..| 885,014,0} 56,156,0| 385,336,0) 69,498,0) 80,864,0] 19,081,0| 12,602,0|106,960,0| 27,787,0| 27,689,0| 23,936,0) 27,364,0| 47,741,0 
Other securities.....-.........- <0 Rep r eS 3. 366,0 Te. etek. eaehnd clea kek an cendl | eawbern TOG dnsatl sendna ieee 
Total bills and securities_......|1,582,555,0| 92,287,0| 535,730, 30,0 148 ,739,0|177,979,0| 52,896,0| 50,755,0|164,470,0| 48,249,0| 38,185,0| 59,821,0| 40,674,0/172,770,0 
Due from foreign banks........- 6,644, 536,0 2,361,0 727,0 678,0 268,0 248,0 946,0 21.0 13,0 195,0 188,0 463,0 
¥. R. notes of other banka_...... 14,810,0 215,0 4,025,0 342,0 811,0} 1,178,0 859,0 & 259,0} 1,573,0 408,0} 1,194,0 273,0| 1,673,0 
Oncoliected items_.......-...-... 362,758,0| 44,687,0| 99,438,0! 33,108,0| 32,979,0| 26,412,0} 9,998,0} 41,900,0) 15,048,0) 6,913,0) 19,787,0) 12,334,0) 20, 154,0 
Bank pretmises............ -----| 57,853,0| 3,336,0 14.317,0| 2,651,0| 7,962.0] 3,609.0] 2.489'0 7 827.0| 3,461.0 1, 834,0| 3,649,0| 1,785,0 4,433.0 
All other resources. ....... -<----| 36,602,0} 1,002,0 14,566,0| 1,098.0] 1,783.0] 5,027.0] 3,715.0] 3,259.0] 1,512.0 1,380,0| 1,154,0| 1,264,0 842,0 
Total resources...........-... 5,380,030,0|372,975,0|1,703,275,0/451,197 ,01521 ,780,0]195,000,0) 198,266 ,0|903 ,639,0|185,143,0)129,910,0) 182,718 ,0/114,283 ,0|421,844,0 
LIABILITIES. 
oa in actual circulation. .|2,561,573,0|172,464,0| 573,358,0|252,574,0|295,115,0|] 96,395,0|118,265,01547,438,0} 91,201,0) 69,309,0}) 82,090,0| 38,330,0/225,034,6 
ite: 
Member bank reserve account. .|1,942,268,0|118,626,0| 867,167,0|118,203,0|141,790,0] 51,814,0| 48,807,0/247,070,0| 57,881,0| 40,449,0| 67,057,0| 46,738,0)136,666,0 
.137,0| 2,060,0 5,216, 1,390,0} 2,186.0) 2,178,0| 2,075,0| 4,475,0| 2,175.0) 1,329,0 918,0} 1,306,0| 2,829,0 
29,712,0| 2,328,0 9,070,0} 3,154,0} %3,093,0| 1,225,0) 1,133,0} 4,104,0 aee 674,0 888,0 858,0| 2,113,0 
20,044,0 37,0} 10,716,0 122,0) 2,690,0 122,0 2,0 449,0 8,0 690,0 89,0 68,0) 4,241,0 
2,020,161,0|123,051,0| 892,169,0|122,869,0)149,759,0| 55,339,0| 52,167,0/256,098,0| 61,796,0) 43,142,0| 68,952,0| 48,970,0)145,849,0 
353,218,0| 44.902.0| 94,021.0| 31,273,0| 32,315.0] 25.393,0| 9,888.0) 40.463.0 $6:302:0 6,625,0| 18,643,0} 13,276,0) 20,117,0 
155,558,0} 11,531,0| 59,179,0) 16,245,0) 14,258,0| 5,291,0| 4,937,0] 17,447,0| 4,490,0} 2,938,0] 4,101,0| 4,005,0) 11,136,0 
259,421,0) 20,039,0 75,077 ,0| 26,486,0| 27,640,0) 11,483,0) 10, 449.0 38,411,0] 10,025,0} 6,356.0} 8,124,0| 7,624,0| 17,707,0 
30,099,0 988 ,0 9,471,0| 1,750,0} 2,693,0}| 1,099,0| 2,560,0) 3,782,0} 1,329,0} 1,540,0 08,0} 2,078,0) 2,001,0 
5,380 ,030,0|372,975,0}1,703,275,0|451,197,0|/521,780,0] 195,000,0| 198,266 ,0|903,639,0|185,143,0|129,910,0)| 182,718,0|114,283,0/421,844,0 
Reserve ratio (per cent).......-- 70.8 75.8 69.1 69.4 66.5 66.9 73.7 83.4 73.0 70.4 62.6 62.0 58.0 
Sar liability on bills pur- 
chased for foreign correspond’ts!| 335,312,0' 25,493,0' 109,231,0' 34,549,0 33,879,0' 13,417,0' 12,411,0! 44,948,0! 11,740,0 7,379,0' 9,728,0| 9,392,0' 23,145,0 
FEDERAL RESERVE NOTE STATEMENT. 
Pederal Reserve Agent at— Total. Boston. | New York.| Phtia. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.| Minneap.|Kan.Ctty.| Datias. |SanFraa. 
Two Ctphers (00) Ommued. 3 é a t $ 3 3 3 $ 3 3 $ 3 
431eral Reserve notes: 
pot to F.R.Bk. by F.R. “e- 2,796,501,0/193,330,0| 624,668,0/266,462,0/310,831,0) 105,087,0|134,436,0/596,733,0| 96,206,0; 70,873,0| 93,713,0| 43,320,0}260,842,0 
Held by Federal Reserve Bank 234,9238,0 20,866 ,0, 51,310,0; 13,888,0) 15,716,0!} 8,692,0) 16,171,0) 49,295,0) 5,005,0} 1,564,0) 11,623,0) 4,990,0) 35,808,0 
40 actual circulation..........|2,561,573,0|172,464,0| 573,358,0)252,574,0|295,115,0) 96,395,0)118,265,0/547,438,0) 91,201,0} 69,309,0| 82,090.0) 38,330,0)225,034,0 
jollateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates......| 861,567,0) 47,010,0| 393,217,0' 71,400,0; 67,970,0) 11,570,0) 14,275,0'124,920,0) 15,520,0) 13, ys 9,280,0) 12,260,0 st ,000,0 
Gold fund—F. R. Board.....-.~|1,320,380,0)117,617,0) 105,000,0)121,900,0;153,000,0| 62,600,0) 85,000,0,425, ,0| 62,400,0) 48,8 54,800,0; 20,500,0 763 ‘0 
paper...............-| 655,623,0|) 33,768,0| 136,649,0) 74,652,0) 93,800,0) 32,360,0 35,914,0) 53,006,0; 18,378,0) 9, 142 33,846,0} 11,725, 0, 13 383, ‘0 
Total collateral.........-.--~'2,837,570,0'198,395,0 634,866,0 267,952,0 314,770,0 106,530,0 135,189,0 602,926,0 96,298,0 71,087,0' 97,926,0 44,485,0' 267 ,146, 


Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the _ items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Bvents and Discussions,”’ on ya 2624, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week 
Beginaing with the ——— of Jan. 9 1929, the loan figures exclude “Acoeptances of other banks and bilis of exchange or drafts sold with endorsement, and include 
all rea! estate mortgages and mortgage ioans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included 4A 4 in investmeats. Loans secured by U. 8. Government obligations are no longer Sons gone. only the total of loans on securities 
being given. fA my omen el borrowing at the Federal Reserve is not any more subdivided to show the amount secured by 8. obligations and those secured by commercial 
paper, oaly a PD total being givea. The aumber of reporting baaks is now omitted, in its place the number of cities ute (then 101), was for a time given, but begin- 
bing Gos. 9 toa0e wren this | been omitted. Tne figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000 .00€ 
onJan.2 1929, which had then recently merged with a non-member bank. The figures are now given in round miilioas instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MARCH 30 1932 (In millions of dollars). 






























































Federal Reserve Distria— Total. Boston. |New Yort| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fren. 

3 g $ s 3 $ 3 g a $ z 3 
Loans and investmentse—total....-.- 19,354 1,271 7,629 1,136 1,963 612 523 2,545 576 341 566 415 1,777 
Loans—total.. r- 12,211 838 4,757 694 1,220 372 343 1,796 365 204 301 262 1,059 
On securities. ........--.......- 5,328 324 2,337 352 555 154 106 840 146 60 88 77 289 
i cwkttthitctiiwnadamaninints ce 6,883 514 2,420 342 665 218 237 956 219 144 213 185 770 
Investmente—total ..............- 7,143 433 2,872 442 rea 240 180 749 211 137 265 153 718 
U. 8. Government securities...... 3,920 226 1,752) 171 393] 117 95 398 91 61 137 91 388 
Other securities................. 3,223 207 1,120 271 350 123 85 351 120 76 128 62 330 
Reserve with F. R. Bank........-.-. 1,459 73 736 69 107 34 29 196 38 22) 43 29 83 
Cash in vault.........-. seenevenave 215 14 56 13 28 13 8 33 7 5 13 7 18 
demand deposite............-- 10,941 688 5,286 624 847 284 233 1,329 310 173 356 244 567 
) | aaa 5,680 419 1,208 267 831 224 197 986 208 150 184 129 877 
Government deposits.......... lila 452 36 203 38 31 22 29 31 6 5 6 18 27 
Due from banks... . letras aalnil aneee 949 69 109 66 63 47 55 208 42 42 87 65 ed 
| | 3 eae eee 2,400 112 957 143 186 78 77 357 82 60 125 79 \44 
Borrowings from F. R. ana 305 7 48 20 63 14 14 19 3 1 16 1 Pa) 





Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business April 6 1932, in 
comparison wi with | the previous week and the corresponding date last year: 


















































Apr. 6 1932. ‘Mar. 30 1932. Apr. ! 8 1931. Apr. 6 1932. Mar.301932. Apr. 8 1931. 
Resources— 3 x $ Resources (Concluded) — 3 3 3 
Geld with Federal Reserve Agent...... 498,217,000 493,217,000 351,919,000 | Due from foreign banks (see nmote)__..-- 2,361,000 2,362,000 223,000 
Gold redemp. fund with U. 8. Treasury - 9,085,000 9,855,000 13,300,000 | Federal Reserve notes of other banks... 4,025,000 4,639,000 3,651,000 
Uncollected items...................- 99,438,000 89,114,000 123,456,000 
Gold held exclusively aos. F Ne notes 507,302,000 503,072,000 365,219,000 | Bank premises................. 2. hes 14,817,000 14,817,000 15,240,000 
Gold settlement fund with F. R. Board. 119,475,000 144,265,000 126,372,000 | All other resources_...........___._. 14,566,000 14,034,000 4,787,000 
Gold and gold ctfs. held by a veer 330,365,000 324,589,000 545,531,000 
—— - gS. gpa ee ee 1,703,275,000 1,703,816,000 1,542,500,000@ 
Total goid reserves. ..............-- 957,142,000 971,926,000 1,037,122,000 z aaa 
Reserves other than gold.............. 55,210,000 56,393,000 59,008,000 
Total reserves.................-.-. 1,012,352,000 1,028,319,000 1,096,130,000 Ltadiltties— 
Non-1eserve cash.............. sa dndetieiiian 19,986,000 21,094,000 24,001,000 | Fed. Reserve notes in actual circulation. 573,358,000 563,352,000 269,919,000 
Bilis discounted: Deposits—Member bank reserve ace’t.. 867,167,000 849,988,000 984,467,000 
Secured by U. 8. Govt. obligations... 90,901,000 95,187,000 17,331,000 at re rt 5,216,000 25,110,000 12,010,000 
Other bills discounted.............- 40,347,000 42,991,000 17,424,000 no Der (000 GOOD) . cccnntcasecd 9,070,000 22,175,000 1,790,000 
PP iddcanhanctatsoudbeee 10,716, 474, ‘i s 
Total bilis discounted.............. 131,248,000 138,178,000 34,755,000 | es eno ed: Ata wed ban 
Bilis bought in open market........... 16,280,000 21,079,000 57,544,000 | Total deposite__........-..-. ..... 892,169,000 911,747,000 1,006,654,000 
TJ. 8. Government a ; Deferred availability PONG. kacussuusas 94,021,000 85,292,000 115,732,000 
Py nhudedwdbnaiaine ecccecees-e-- 109,414,000 109,414,000 22,523,000 | Capital paid in..................-... 59,179,000 59,190,000 65,540,000 
gerne 7 i soussooe 32,638,000 39,158,000 Re. * SR 2k. ci ccasdceotbbwawedso 75,077,000 75,077,000 80,575,000 
pec. rreasury Dntedden, ptbwbbhobead  saabecankees “sbi : All other Iabilities.........--....-._. 9,471, é . . . 
RS a, ae 243,284,000 216,327,000 147,612,000 = stesivoed = 
—— TOE MEER. ccecsecckses a? 
Totai U. 8. Government securities . 385,336,000 364,899,000 182,713,000 - ee = 1 7ORSES.000 5 SOS 
Other securities (see note)............. 2,866,000 Ce ~ ccsdveanus meme of total reserves to deposit and 
SREP O GPE cckeccewedececoce ‘seuccucess cacccessce cconcesere Reserve note Habilities combined _ 69.1% 69.7% 85.9% 
Contingeus liability on bills purchased ‘ 
_ Total bills and securities (sce note)... 535,730,000 529,437,000 275,012,000 for f corresponcents_.......... 109,231,000 108,695,000 140,483,000 


~~ NOTE.—Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately 
sence comenogeceess in 86h ene. the caption “All other earnings ma 
0a) 


seinen end comsiben anecied wader the provisions of Sectioas 13 and 14 of the Federal Reserve Act, which it was stated are the only items included ther 






the amount of balances held abroad and amounts due to 


“1 assets,” previously made up cf Federal [utermediate Credit Bank debentures waa changed to “Other 
‘otal earnings assets” to “Total bills and securities.” The latter term was adooted as a more accurate description of 


os tip See oF the Giesene 
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_ Bankers’ Gazette. : 


Wall Street, Friday Night, April 8 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2659. 
Following are sales.at Stock Exchange this week of shares 
not represented in our detailed list on pages which follow: 





| Range Since Jan. 1. 












































| 
STOCKS, | Sales Range for Week. 
Week Ended Apr. 8. | for 
| Week.| Lowest. Highest. || Lowest. | Highest. 

Railroads— Par.\Shares.| $ per share. | $ per share. 's per share.|\$ per share. 
Caro Clinch & Ohio. 100) 50| 55 Apr 7 Apr 7 Apr, 69 Jan 
Central RR of N J_100) 200| 47% Apr 8) 47% Apr 8) 47% Apr 78 Jan 
Chic & East Ill pref 100) 900| 1 Apr 5 1 Apr 5 1 Apr, 2 Feb 

Common-.-..-... 100) 100 % Apr 8 % Apr 8 % Apr 1% Jan 
Colo & South Ist pf 100) 200'12 Apr 2|'12 Apr 2 8 Mar 14 Mar 
Hudson & Manh pf_100) 400| 40% Apr 7| 43% Apr 4) 40% Apr) 48 Jan 
Til Cent leas line ctfs 100) 20; 28 Apr 7/28 Apr 7} 23 Jan) 36 Jan 
Manhat Elev guar-- 100) 180, 30 Apr 8 38 Apr 4! 26 Jan| 46% Mar 
MStP&SS Maries—| } | 

_. aes 100) 360, 8% Apr 4 9 Apr 4) 7 Jan) 14 Mar 
Morris & Essex----- 50) 110; 50 Apr 8 55 Apr 4! 50 Apr) 55 Apr 
Nash Chatt & St L_100) 10 144% Apr 8] 1444 Apr 8] 14% Apr 27% Jan 
Pacific Coast 2d pf_ 100 10| 14 Apr 5 1% Apr 5| 134 Mar 2% Feb 
Phila Rap Tran pf__50) 100; 9 Apr 8 9 Apr 8] 8% Mar 19% Jan 
Pitts Ft W & C pref_ 100; 50114 Apr 4115 Apr 4/114 Apr 136 Feb 
Rutland RR pref..-100 300| 5% Apr 7 5% Apr 7) 5% Apr 7% Feb 
8t Louis Southwest rcts: 200, 434 Apr 4% Apr 4] 4% Apr) 7% Mar 
South Ry M & O ctfs100 200; 15 Apr 8 16% Apr 2) 15 Apr! 25 Feb 
| 
Indus. & Miscell.— f 
Affiliated Products...*| 18,600, 7% Apr 8 10% Apr 2) 7% Apr 164% Mar 
Amalgam Leather.__.*! 8 &% Apr 44 % Apr 4| % Apri % Mar 
Am Agric Chem (Conn) 

- | See | 100, 6 Apr 6 6 Apr 6) 6 Apr, 6 Apr 
Amer Ice pref_----- ido 200,55 Apr 7/55 Apr 7) 50 Jan| 68 ar 
American News--.--_- *| 70,24 Apr 8 28 Apr 4) 24 Apr); 33 Jan 
Amer Radiator & Stand j 

Sanitary pref-_-- 100) 120; 98 Apr 7/100 Apr 5) 98 Apr120 Jan 
Anchor Cap Corp pf — 50! 68% Apr 2| 68% Apr 2) 685 Apr, 74 Mar 
Art Metal Constr_- 200i: 5 Apr 7| 5% Apr 7 5 7% Feb 
Assoc D Gds 2d pref joo! 400, 26 Apr 5|' 26 Apr 5) 26 Apr| 35 Mar 
Austin Nichols prior A *| 60! 14 Apr 4 14% Apr 2) 14 Apr} 16 Jan 
Barker Bros pref...100; 70,20 Apr 5 20 Apr 5|20 M Jan 
Barnet Leather_.-__- *| 100 % Apr 4 % Apr 4 M % Jan 
Bigelow-Sanf Carpet_- 100 11 Apr 7! lle@gApr 7| 11 Apr) 13% Mar 
Blumenthal & Co pf 100) 150 45 Apr 8 50 A 7) 45 Apr) 65 Jan 
Brown Shoe pref_-__ 100 240114% Apr 7/115 Apr 2/1144 Aprll9% Jan 
Budd (E G) pref - - 100) 260 8 Apr 6 10 Apr 4) 8 Apr 14 Jan 
Burns Bros class B___ 100) % Apr 4 %Apr 4 4 Feb 1% Jan 

Preferred -...-.. 60 30 6% Apr 8, 6% Apr 8} 5% Mar) 30 g Jan 
City Investing_____ 1 210 65 Apr 5 75 Apr 4) 65 Apr, 85 Jan 
Columbia Pict v t c__*! 600 5% Apr 7 6% Apr 2 5% Apr) 7%} Mar 
Com Cred pref (7)_..25, 130 17 Apr 4/17 Apr 4/17 Feb 21% Mar 
Comm Inv Tr pf(7)_ 100; 10 98 Apr 8 98 Apr 8) 93 Feb101 Mar 
Conn Ry & Ltg prei 100) 10 54% Apr 6 54% Apr 6) 54% Apr) 54 Apr 
Consol Cigar pt (7). 109 120 55 Apr 7|\64 Apr 2'55 Apr, 72 Feb 
Consolidated Oil_____ 43,000 4% Apr 8 6 - Apr 2 4% Jan| 7% Jan 

Preferred ___.__- 100, 800 86 Apr 6/90 Apr 4/79 Feb| 96 Mar 
Crown Cork & Seal pf_* 400 19% Apr 6) 204 Apr 2) 19% Apr| 24 Jan 
Curtiss Aerop] & Mot- * 10 5 Apr 8) 5 Apr 8] 5 Apr; 7% Mar 
Cushm Sons pi (7%) 100) 50 84 Apr 8 84 Apr 8] 70% Jan Mar 

Preferred (8%)---.-.* 40 70% Apr 8 72% Apr 5! 67 Jan) 76 Mar 
Dresser mm "2 see * 600 174% Apr 8 18 Apr 2) 17% Mar 23 Feb 

>} eae + 600 6% Apr 8 8 Apr 4] 6% Apr 12% Jan 
Eng Pub Serv pf (6)-__*! 200 46% Apr 5] 4844 Apr 5) 42% Jan) 61% Mar 
Fash Park Assoc pref100) 200| 2% Apr 4) 3% Apr 4] 2% Apri 7% Jan 
Fed’! Min & Smelt_100) 100 20 Apr 6 20 Apr 6 Apr} 25 Mar 
Food Machinery. .- * 200 5% Apr 6 5% Apr 6] 5% Apr 10% Feb 
Fuller Co 2d pref.__-_- *) 30 20 Apr 6) 20 Apr 6i 20 Apr| 32 Feb 
General Cigar pref--_ 100 160 89% Apr 7/| 9044 Apr 4) 89% Mari01 Feb 
Gen Gas & El pf A (8) * 20, 25% Apr 6) 254% Apr 6] 25% Apr Feb 
Gen Steel Cast pf-.-.__* 60 9 Apr 4 9 Apr 4) 8 Mar) 16 Jan 
Greene Cananea Cop 100) 120| 6% Apr 5 8% Apr 8] 6% Apr 19 Jan 
Helme (G W) pref--100) 10128 Apr 4/128 Apr 4/1244 Janj130 Mar 
Indian Motorcy pf_100; 20/11 Apr 2) 11 Apr 2) 10 ye 27 Jan 
Keith-Orpheum pf_100! 500| 19 Apr 5 20 Apr 4) 19% 7" Feb 
Kresge Dept Stores_-_*| 90 1% Apr 41 1% Apr 4) 1% Apri Mar 
Kresge (S S) Co pi. 100) 280,96 Apr 8105% Apr 2) 96 artis Mar 
Loose- Wiles Bis Ist pf100| 10111 Apr 4111 Apr 4/110 Feb1l154% Jan 
Mallinson & Co pf_100) 20 5% Apr 2) 6% Apr 2) 5% Apr 9% Mar 
Mesta Machine Co...5, 200, 944, Apr 8| 1134 Apr 6) 934 Apr 1934 Jan 
McLellan Stores pf_100) 160 30 Apr 6 31 Apr 6] 28% Jan 36 Mar 
Nat Distillers Pr pf 40) 400; 2544 Apr 4/26 Apr 2) 2544 Apr 3244 Feb 
Newport Industries. --1) 1,300) 2% Apr 4 2% Apr 4) 2 Jan 2% Mar 
N Y Shipbullding....*| 1, 100| 2% Apr 5 3% Apr 2) 2% Apr 6% Feb 

Preferred. __.-._- 100/210 4534 Apr 8| 50 Apr 4) 4534 Apr 57 Mar 
CR OR bcidcacace a 140 3934 Apr 5 46 Apr 4) 39% Apr 46 Apr 

Preferred. -..-.-.. 110102 Apr 7/102 Apr 7102 Aprii0 Jan 
Pac Tel & Tel pret. _100) 300| 99 Apr 81014 Apr 5) 99 Aprl09 Jan 
Penn Coal & Coke. --50) 200' 1% Apr 4 2 Apr 4] 1% Feb 2 Apr 
Phila Co 6% pf new- 500,57 Apr 6 60 Apr 45) 57 Apr 73 Jan 
Pierce- ‘Arrow Co Of 100! 700| 28 Apr 6 31 Apr 2) 28 Apr 41 Jan 
Pirelli Co of Italy_---- 200; 31% Apr 5) 314% Apr 4] 26% Jan 31% Mar 
Procter & Gamble pf100) 80/92 Apr 8 9344 Apr 7| 91 Marl03 Jan 
Revere Copp & Br pt100) 20| 18% Apr 6 18% Apr 6) 15 Jan 18% Apr 
Geott Paper......... 230 Apr 8 37% Apr 5j 34 Apr 42 Feb 
Sloss-Sheff Si & IF._i00) 200' 5 Apr & 5 Apr 4) 4% Mar 10 Feb 
Spear & Co pref.._.100 100, 173% Apr 4' 1734 Apr 4] 1644 Mar 30 Jan 
The Fair pref_-_-.--_- 100) 290|'75 Apr 4 75 Apr 4) 75 Jan 85 Jan 
Underwood-Elliott- | 

Fisher pref------ 100 40/95 Apr 7/95 Apr 7) 95 Apri0l1 Mar 
United Amer Bosch. -*, 200' 5% Apr 6 5% Apr 7) 54 Mar 6% Jan 
United Dyewood...100, 280! 1 Apr 2) 1% Apr 2) 1 Jan 1% Mar 

Preferred... ..--- 100| 150,22 ‘Apr 8 24 Apr 6 22 Apr 334% Jan 
Univ Leaf Tob pref_100 40|80 Apr 7 82 Apr 6) 77 Jan 90 Mar 
Utah Copper.....-.- 10 10; 364% Apr 4) 36% Apr 4) 36 Feb 59 Feb 
Van Raalte......---- 10; 24% Apr 4 2% Apr 4) 2% Apr 7 Feb 

Ist preferred _---- 100) 90| 26 Apr 8 30 Apr 6) 26 Apr 35 Jan 
Webster Eisenlohr pt 100 40| 25 apr 25, Apr 8) 20% Jan 28% Feb 
Wells Fargo & Co_-_-_-1 240) % Apr 7) % Apr 7| % Jan % Jan 





*No par value. 








Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 3.77%@ 
3.79 for checks and 3.78@3.79% for cables. Commercial on banks, 
sight, 3.77% @3.784; sixty days, 3.7544 @3. 76%; ninety days, 3.744%@ 

3.75%; and documents for payment, 3.75% @3.76%. Cotton for Ppay- 
ment, 3.77%, and grain, 3.77%. 

To-day’ 5 Friday s) actual rates for Paris bankers’ francs were - 94% @ 
3.94% for short. Amsterdam bankers’ guilders were 40.51@40.52 

Exchange for Paris on London, 95.78; week's range, 96.43 francs high 
and 95.50 francs low. 

The week's range for exchange rates follows: 


Sterling, Actual— Checks Cables, 
ON |S SO Se ee ee ee 3.81% 3.81% 
CS ES 3.74% 3.75 

Paris Bankers’ Francs— : 
ee mak ecsseaeune 4 3.94 15-16 3.95 
RAS SE aT SE EE 3.93% 3.93% 

Germany Bankers’ Marks— 
et. cua aebanie 23.76 23.78 
EE EE A EE ELSES AEP iN 23.70 23.72 

Amsterdam Bankers’ Guilders— & 

a edie amel 0.52 40.53 
5 ig A REE EG A 40.38% 40.42 


Quotations for United States Treasury Certificates of 
Indebtedness, &c. 




















Int. int, 

M aturtty Rais. | pia. | askea.|| seaturtty. | nase. | Bia. | Askea. 
Bept.15 1932..-| 134%| 99%m| 99%s||Aug. 1 1032----| 836%| 100%] 100%x 
Mar. 15 1983...| 2% | 100 | _.-- |\Oct. 10 1932-.--| 334%| 100%%s| 100% 
June 15 1982 .-.| 23, %| 100%m | 100% ||Feb. 1 1933..-| 334 %| 100%%| 100% 
Bept.15 1982.--| 3% | 100%) 100%n||Mar- 16 1932--.| 334%| 100%%s| 100%. 
Dee. 15 1982 --! 336%! 100%m| 100%1 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 



































Datly Record of U. S. Bond Prices.| Apr.2| Apr.4| Apr.5| Apr.6 | Apr.7| Apr.8 
7 Liberty Loan High} 100239 | 100233 | 100%: | 100353 | 100%3q | 100%%29 
34% ny TH of 1932-47..; Low.| 100 100 100 100133 | 100253 | 100%s3 
(First 3 4s)... -.....|Close} 100 100133 | 100232 | 100229 | 100%s3 | 1002229 
Toral sales in $1,000 untts__- 41 91 117 152 246 694 
Converted 4% bonds of{High} 100 100 100 aden eadiil evce 
1932-47 (First 4s)....;{Low.| 100 100 100 awe anal eoce 
Close} 100 100 100 bbws dual cone 
Total sales tn $1,000 untts_- 66 5 1 ‘ies ail had heniaes 
Converted 4%% bonds High 1001%33} 100% | 100% | 1001233] 1002%9} 101 
of 1932-47 (First 4348){ Low_| 100833 | 100532 | 100729 | 100739 | 1001233] 1001%3 
Close} 1001%33) 100833 | 100% | 1001233] 1001833} 101 
Total sales in $1,000 untts___ 23 83 141 101 514 
Second converted 44%%{High| --.-.. whom ceoak  beden . whee cues 
bonds of 1932-47 (First) { Low. cane i ela opel pahaal wneud eoce 
(Second 434s) _.....-- Cc Stn 3 Vebek* aded itewd Pee cate 
Total sales in $1,000 units. -- pa ai <a ead an sini 
Pourth Liberty Loan High} 1002433} 1002333} 1002359] 1002033} 1011059] 101193 
- % bonds of 1933-38. -{ Low_| 1002133] 1001733} 1001%9| 10021g9} 1003%g9; 101 4g3 
(Fourth 4{8)-..---.- Close} 1002232} 1002133] 1002233} 1002%39} 101439 | 1011833 
‘otal sales in $1,000 untis-- 80 30 518 723| 2,110 
Treasury igh} 103233 | 103% | 103 103353 | 104 1042839 
4348, 1947-52. ......... Low.| 1022233} 1022833] 1022839} 103133 | 103%g9 | 1032% 
Close} 1024253} 1022229] 1025233} 103339 | 1032% 3} 1042833 
Total sales in $1,000 untts___ 143 100 557 241 
High} 1001233} 1001439] 100833 | 1001433] 101 102 
4s, 1944-1954. .......-. Low.| 100733 | 100 100633 | 100639 | 1001453) 1003233 
Close] 100732 | 10063_ | 100%s_ | 1001433] 100333} 102 
Total sales in $1,000 untis_-__ 56 309 32 219 144 116 
High} 971733} 971533 ~---| 971733} 98239 99 
3%e8, 1946-1956_......- Low.| 971433! 9732 ----| 971233} 97233} 98 
Close} 971432} 97132) ----| 971733} 972%} 99 
Total sales in $1,000 units --. 402 a 112 2 138 
Hig 942139} 942039) 941339) 941859] 5239 952%, 
834s, 1943-1947. _-...-- Low.| 941%39q! 941033] 94839 941433| 941859) 9589 
Close} 942%3} 941033/ 942033} 941833! 95 952% 
Total sales in $1,000 untts._- 18 109 102 418 
High} 891%! 89539! 89%s3 | 894239} 902833) 921% 
38, 1951-1955. ...-.---- Low.| 89%3:3] 887833} 89 89 433 891839) 901635 
Close} 89%32| 89 89532 | 89%: | 90253) 92433 
Total saies in $1,000 units _- - 134 72 108 93 829 
High} 95432} 95% 9 951%3q) 952833) 97239 
8%s, 1940-1943__....-- Low.| 9532} 942833} 942833) 95239 | 951839) 952933 
Close} 95%:3 95 95832 | 952433) 97 
Total sales in $1,000 -e--. 24 95 156 220 107 
High} 95 945159) 942035) 951055) 95%1g3) 97 
3%e, 1041-43. ...._.... Low_| 947833! 942%} 947233) 95 9533} O52lg3 
Close} 947832, 942433) 947%3) 951%} 952533} 97 
Total sales tm $1,000 untts.__ 27 432 520 728 
High} 9152} Q1's2{ Q1%s:| 917s: | 92%] 93 
3s, 1946-1949. _...... Low.| 91132} 907532} 903%) 91 91433} 91283 
Close}; 91532} 90433) 90%%3} O14s33]/ 92 922439 
Total sales in $1,000 wntts__. 8 28 283 557 471 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
ae SRE eee See 100 to 100 15 Treas 48_ ._ ~~~ ..~~~. 100% 3 to 1002%3 
 _  -)\ aeeeee rs 100333 to 101% | 4 Treas 3%s 1943-47... 94 to G43 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 2660. 

A complete record of Curb Exchange transactions for the 
week will be found on page 2691. 








CURRENT NOTICES. 





—Robert D. Cavanaugh, formerly resident manager of the Los Angeles 
office of Bancamerica-Blair Corp., has become affiliated with the Los An- 
geles office of Geo. H. Burr, Conrad & Broom, Inc., in an executive ca- 
pacity. Pierce R. Garrett, formerly with Bancamerica-Blair Corp., has 
been named manager of the firm’s Los Angeles trading department, and 
Charles M. Gooding and Richard W. Grigg, who were likewise with Banc- 
america-Blair Corp., have joined the sales organization. ‘The firm's Los 
Angeles commercial paper department will be in charge of Allan W. Dickin- 
son, for the past ten years the Pacific Coast representative for Hathaway 
& Co. 

—Ray T. Sterling and Gerald F. Barron announce the opening of Sterling, 
Barron & Co., secondary market experts in all issues of municipal, Land 
Bank and U. 8S. Territorial bonds, with offices at 120 South LaSalle St., 
Chicago. Mr. Sterling was formerly resident partner, in charge of the 
Chicago office of Gertler, Devlet & Co., which he opened in November, 
1929. Mr. Barron has been connected with the latter house, and prior 
to that was in charge of trading for Albert E. Pierce & Co. A complete 
counselor service is also offered in their specialties. 


—Charles Thomas, formerly Vice-President and Los Angeles resident 
manager of Geo. H. Burr, Conrad & Broom, Inc., was recently elected a 
member of the board of directors of Pacific Co. of California. All other 
members of the board of directors were re-elected at the annual] meeting. 

—HMilton G. Hulme, President, Noble H. Metzel, Vice-President, 
Charles D. Passavant, 3rd, Treasurer and C. E. McPherson, Secretary, 
have formed the firm of Glover & MacGregor, Inc., to conduct a general 
investment business in the Oliver Building, Pittsburgh. 


—Samuel K. Cunningham, formerly Vice-President of Glover, Mac- 
Gregor & Cunningham, Inc., has formed the firm of Cunningham & Co. 
for the transaction of a general investment business, with offices in the 
Commonwealth Building, Pittsburgh. 


—DuBosque, George & Farrington, members of the New York Stock 
Exchange, announce that Darton L. Babcock, formerly with Tooker & 
Co., is now associated with them. 

—Stanley M. Waldron, formerly with Lehman Brothers, has become 
associated with Wertheim & Co. as Manager of the municipal bond depart- 





ment. 
































DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages - Page One 


Report of Stock Sales—New York Stock Exchange 























i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE PAGE PRECEDING. 



































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Py hg ng Pha nag es Ae 
for NEW YORK STOCK On basts of 100-share lots Year 1931 
Saturday Monday 7 Wednesday | Thursday 7 the EXCHANGE, 
Apr. 2. Apr. 4. Apr. 5. Apr. 6. yo Pe # Apr. Week. Lowest Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par| $ per share | $ per share 
60'4 62!2) 57% G1lz2) 53% 56%) 521g 55 521g 54 5lig 53 | 74,500) Ateh Topeka & Santa Fe..100) 51's Apr 8) 94 Jani4 
*72\2 73 72'\2 73 664 6614) 65%, 65%) 65 6514) 62 6212, 1,000 PRUE nc ctarnccnene 100} 62 Apr 8} 86 Jani18 
18% 19 181g 19 18'g 184) 18 18 1712 1712 *15lg 1612! 1.200) Atlantic Coast Line ae - 17!2 Apr 7| 411g Jan 14 
lltg 12%) 10!g 12 101g 11% 9 10%, Gig 1034) 9i4 10% 43,300) Baltimore & Ohio....-.-- 9 Apr 6 21% Jan 2! 
154 16 12% 1412) 13!2 14 13 1412} 1312 1312) 1314 1312) 2,400 PI ccderctosncine 100 12% Apr 4 4ilg Jan 14 
20 20 1714 17'4) *19 20 1714 18%! *18 19 18 18 500; Bangor & Aroostook......- 50} 17 Apr lj 241g Jani4 
65 65 *65 70 65 65 65 65 *65'g 70 *65!g 70 80 2. SR eaeyS 100} 65 Apr 2! 791g Jan 15 
8 8 *6 10 *6 9 *6 8 *6 9 *6 9 200, Boston & Maine........- 100 7 Mar3i 141g Jan 9 
*714 84 7 714) *6% 7 7 7 *6%, 7 *6lg 7 300 Sreetve & Queens Tr_No pa7| 7 Apr 4) 1014,Mar 8 
*52le 55 | *521g 5253; Sllg 52ie} 52% 5253) *45 55 | *45 55 400 referred__........- No par, 4614 Jan 7} 68 Mar 5 
41l4 4214) 3712 41%) 36 38 3614 38%; 37 3814; 3553 3773! 35,400 Bhiyo. Manb Tranvte No par; 302 Jan 5014 Mar 8 
*6612 69%) 66 6612) *65>3 69 67 67 66%, 6634; 65%, 66 900 Preferred vt c_.....No par| 6553 Apr 8) 78%Mar 5 
1 1 1 1 lig Il 1 1 1 1 1 1 800; Brunswick Man sage Sec No = i Mari18 2 Janis 
12% 13%) 13!g 14'!g] 13'!g 135) 12% 134) 12 127g} lllg 13 | 46,400, Canrdian Pacific. ........- 10% Jap 2053 Mar 5 
*60 72 *60 72 *60 72 *60 72 58 58 53 55 40 Caro Clinch & Ohio sind. tae Apr 8| 70 Feb 6 
16%g 1753) 16 1753} 16'g 17 15%g 16%; 151g 161g) 14 1512} 61,100, Chesapeake & Ohio.......- 25; 14 Apr 8] 31l¢ Jani4 
*2ig 25g 21g le Zig Qe 2l2 2ieg 2 2% 1% «62 3.100! Chieago Great Western... 100 1% Apr 8 4%, Jan 11 
7'g 75s 7 Tle 6% 8 7'g 653 7's 65, 7 64 7 5.900] _ Preferred....-.......-. 100 6144 Apr 8 151g Jan 22 
1% 2 1% 861% 2 2 ls 1% lig 1% 11g 153) 8,400) Chicago Milw St Paul & Pac-- lig Apr 7| 3% Jan 14 
Zig 2%) 24 2i2| 2% 253) 238 2i2} 23g 212} 214 23; 7,900} _Preferred..........-.-..-- 24 Apr 4 514 Jan 13 
5% «66 553 6 54 5% 51g 5% 5 51 5 514) 18,300, Chicago & North Western. 100 5 Apr 7| 1253 Jan 15 
*10 19%} *10'g 19%! *10 19%) *10 19%} 141g 141g’ *10 15 ae re 100} 14 Apr i} 31 Jan22 
553 «6 5° «6 6 6 512 Ble 5 5le 453 51g| 5,900, Chieago Rock Is! & Pacifie. 160 45, Apr 8 163%, Jan 22 
10le 10!2) 101g 10!2} 10% 10%! 10!l2 10%) lll, 11%; 1014 10% 900 7% preferred.........- 100} 10'4 Apr 8| 2712 Jan 14 
853 9 *6 9 Jig 7i2 74 = (7% Jig Tile 614 7%' 1,700) 6% preferred........-. 100 6\4 Apr 8 2419 Jan 14 
*8 134; *8 13%) *8 13%) *8 13%! *8 1314] *8 1314! se abies Colorado & Soutnern_..-_. 100 9% Janli| 17 Mar 5 
*8 812 8 8 71g «8 712712) 7 Jig! *7 75g, 1,900) Consol RR of Cuba pref... 100 7 Apr 7] Illg Jan 2 
6412 66!2; 60 64 58 60%) 56 57 57 57'4| 54 5614; 3.700) Delaware & Hudsan__-.--.. 100| 54 Apr 8] 891, Feb 13 
13'2 15 12% 14 131g 1412] 131g 1312) 121, 1312) IL 12 8,800) Delaware Lack & Western_.50) 11 Apr 8] 28% Jan 13 
*3% «865 *3% 865 3 37% 25g =25g) #3 4 3 3 700| Denv & Rio Gr West pref_ 100 253 Apr 6 9 Jan i5 
5 5l2 453 Blg 41g 4% 41g 4%, 4ip 45g . a a eee 100 4% Apr 8} 10 Jan22 
8 8 8 8 7 7 6'2 6le) *5 7 5 5 | 1,100 First preferred .....-... 1 5 Apr 8] 131g Jan 28 
*4 8 *3 Sig... 5le] *3ig Gig, *1 5 *3 , eee Second preferred _...._- 100 6'g Jan 6 9'g Jan 11 
11% 121g} 11's 1212; 10g 112} 10 10!2! 10 10%; 10 1lig 18,000) Great Northern preferred..100} 10 Apr 6) 25 Janilé4 
#2 8 *2lg 8l4) *214 8 *214 653) + *2 4 *2 ee pee Gulf Mobile & sesamcentonaa 7 Jani12 8 Janié4 
8 8 *5\g 8 *5lg 8 *5 8 *5 8 *5 8 100 ,. . =e 8 Jani13} 141g Jan 2) 
*195g 23 191g 1953] 19% 19%) 1914 1914] 191g 1914; 185g 191g! 1,500) Hudson & Manhattan....1 100 18 Mar29| 30% Jan 18 
10!2 Alle} 10!2 11%) 10!2 Alle} 10'4 11%} 1014 10%) 10 £11 | 15,500) [linois Central_.....-...- 1 91g Jun 4) 1814 Jan 22 
*7lg «Ble; *7lg 8le! *7l2 8i2| *71g 812] *7lg Ble : i 7 100 RR Sec stock certificates. -- Apr 8} 14!2 Jan 28 
7 8% 6 74 6'2 Tile 6% 87% 612 7 612 7 7,300) Interboro Rapid Tran vtc_1 fig Jan 4| 145g3Mar 7 
*7 9 653 7's 6's 6g 51g Big 5 5 51g 51g’ 1,400 — City eeeavouneined °° 5 Apr 7| 13% Jan 22 
*14 17'g} 14 14 *12 15 #12 14 *12 14 *12 14 | 100 SERRE eS 14 Apr 4) 23% Jan 18 
*9le 10 812 9 8% Ole 812 8% 812 8% 8%, 8le° 2,100) Lehigh Valley...........-. 8%g Apr 8} 18 Jani2 
17 17 15 15 15 1512; 15 15 15 15l4] 12!g 14 | 1,900} Louisville & Nashville..--1 12'2 Apr 8; 324 Jani4 
12 12%) 10'g 111s} 10 12 9 12 9%, 1133] 10!g 11%’ 12,600) Manhat Elev modified guar 1 7 Jan 5) 20%Mar 8 
*6%, 25 *6%, 25 *6%, 25 *6% «69 *6%, 7 6%, 6% 200} Market St Ry prior pref..1 6%, Apr 8 9 Jan 26 
#1g 14 ede 4 *lg \4 *1g 4 *lg 4 *1g OAT cca Minneapolis & St Louis... 100 ty Jan 12 3gMar 2 
lg Llg' *1lg 3 1% 8614) *1lg Big’ *1ig Blg' *1lg 3lg 1,000) Minn St Paul & 88 Marie_100 lig Apr 2 314 Jan 16 
3% «64 3% = 3% 3%} 3l2 37%] 3i4 3%] 253 312' 5.800) Mo-Kan-Texas RR....No par| 253 Apr 8] 7% Jan 22 
9 9lg 9'g Ole] Oty Og i) 9 10 10% 9 10%] 3.700| Preferred 9 Apr 2| 21% Jan 22 
34 8% 3% 4p Big 4 Big «3% Big 3% 3%g 353 12,600 344 Apr 2] 11 Jan22 
612 87%} 965g Mle} «= 71g 8g] 7 814! 75g Big] = Zig) Ss 77g, - 15,600 6'2 Apr 2| 26 Jan 26 
*1g 3g *1g 33 #1, 33 *1g 3g *ig 3g *1g TF cassie tg Feb 9 3 Jan 12 
2253 25's) 221g Bd4te) 22Iq 2V3l4; 2l3g 234} 2lig 23} Zl 22ig 151,110 21 Apr 8| 3653 Jan 15 
41, 44 4 q *4 5tg]  *4 6 4 4 Zig Ble 600 3l2 Apr 8 Gig Jan 12 
6 6l2 5lg *§12 7 6 42 6 *43%, 512) 1,300 412 Apr 7] 1553 Jan 22 
10012 105 95 100 96 100 | *97 100 97 97 9614 520 95 Apr 4) 125 Jan15 
16% 18%) 1614 1814) 16% 1733} 1612 17 161g 167%) 1512 1653) 33,600 15!g Apr 6| 3153 Jan 21 
39% 39% 42 3912 40 381g 3812! 383, 38%) 35 3753' 1,400 35 Apr 8| 78% Jan i4 
633 «67% 6% 612 6's 6le 553 6's 553 5g 5,900 5%3 Apr 8 8% Jan 22) 
| 3g 3g 1g hg 200 + Fed 9} 1 Feb 
%%, 2 * %% «62 %% «2 *7, 2 te 2 Poca 1 Mar22| 2g Jan 14 
10212 10412} 99'4 101!2] 93 100 91 93%) 91 Q1lg) 87 9212 8,300 87 Apr 8) 135 Febi7 
74 77 77 73 74 *73 77% ~ *73 77%! 74 74 140 671g Jan 2} 78 Jan 22 
il 11%} 10% 11%) 10!g 121g} 101g 107% 10!g 101g; 10g 11 19,200 10'g Apr 6| 23% Jan 22 
*1 24) *1 24) *1 24) =*1 24) *1 24) *1 NE ie toln acl 1 Mari7 11g Feb 18} 
14% 15t2} 145g 15l2 tt > 14 141g! 1353 141g) 125g 14 | 35,400 1253 Apr 8] 23% Jan 2i 
*1 4%\| *lig 4% 4%| *1 473; *1 473i *1 REE itg Jan 4 3 Jani4 
*6 10 *6 10 6 8 *6 10 *6 734 5lg 6 400 51g Apr 8) 13 Jani4 
*9ig 10 Zig 8 7% «=67%) = *75g oD 83, 834) *75g 8% 50 7ig Apr 4) 19 Jani4 
*7 10 7 7 7 9 7- 6 “7 61g 7 230 6 Jan 5 17% Jani4 
9 9 *9 «612 *6 12 *5 8 *5 8 *5 8 100 9 Apr 2} 15 Janll 
201g 22 | 20 20 | 20 201 *19 20 | *1912 20 19 20 1,200 19 Apr 8} 42 Jani4 
#22 30 | 20% 20%) *20% 30 | *20% 28 | *20% 28 | *20% 28 100 20% Apr 4) 33 Jan 29 
21 21 | *20 25 | 20 20's} *20 25 | *20 25 19 242 700 19 Apr 8} 30 Jan 22 
3 3 3 3 2% 3 2g 2% 2 2ig 1%, 21g] 6,200 1% Apr 8 653 Jan 14 
3% «04 Blg Big 33g 3% 31g 38g 3 3lg 214 3lg) 2,200 24 A 8 9% Jan 22 
*5 7 *4l2 6 *41g 51g) *4 612] *41g 6 ie © faccone 6's Mar3i} litg Jan 26 
79 11 *8lg 10!2] *8 10 *8 1012) *8!g 10!2, *81!2 10!g) ----.-- 13 Marl17} 2013 Jan 26 
#14 4 1g ly 4 14 4 *14 3g 14 4| 3,700 lg Jan 2 7g Jan 28 
#3, 3g lg Ig lp Ig} Fg Ig! #14 1g 200 14 Jan 4 Feb 2 
15'g 17 1544 174) 154 16 15 164] 15 161g! 143g 1512, 31,500 143g Apr 8} 3753 Jan 21 
614 612) 5% 64) 6 6 5 6 51g “5le' = 5 54} 7,100 5 Apr 6] 13 Janl4 
*8lo Ole) 7% 8 s 8 8 84 8 812 81g 8lz} 1,300 77s Apr 4| 201g Jan 22 
*15 30 |} *156 30 | *15 30 )%*156 30 | *15 #£«30 | | ey eR 20 Mar 8| 33 Feb 2 
*8lg Q9l2) 8 83g) *8 812 Zig 8 *8 8lz 7ig 8 1,100 7i2 Apr 6} 14 Mar 8 
*1% 212) *17% le) *1% ie} *1% Qe} *17%g le 1% 1% 100 1’s Apr 8} 4 Jan25 
*14 22 14 14 13 14 13 13 12 131g 97g 12 260 973 Apr 8] 24!¢ Jan 26 
6412 6714) 6314 66%) 5973 67 591g 62%/ 59 61 571g 59 | 34,300 57'2 Apr 8] QO4i3 Feb 13 
*57 62 *57 61 *57 61 *52% 60 573%, 57%) Slig 53 700 5lig Apr 8} 68 Jan 18 
2 2 2 2 1% = 1% 13g 1%) *13g = 134 llg 15g! 2,800 1 Jan 4 4 Feb 2 
21g Ql 2%, le 21g Dg 21g 22 2g ig 21g 21g! 1,600 i'g Jan 2 6 Jan 28 
35g 4 314 Bibs 33g Ble 3 Ble 3 344 3 3144} 7,200 3 Apr 6 7% Jan 22 
4 4 *3 5 *3 5 3 3 Zig Bilg 314 34 800 3 Apr 6 81g Jan 22 
Zig Dlg] «61% =o Qlg] 18,2 #13, 21, 1 1 *] 21g 300 15g Apr 7 4 Jani4 147g Feb 
21g «925g 25g 25g 21g 2le aly 214 mn Hr 21g 21g} 1,100 2ig Apr 5 653 Jan 22 3153 Feb 
industrial & ey pte ite A 6 8 ren = jn. ote 
*llp 1%) *153 2 | *15g 2 1 13, l5g 1 1 1 500| Abitibi Power & Paper. No par pr e ec 4 Fe 
Slag 55s} Sle sSle tS 5lg 5 54 Hy ist ont one 700| Preferred. .--.-.------ --100} 5 Jan29) 94 Jan 15 473 Dec; 52 Feb 
17 175g} *17 20 17 17 *16 1753) *16 1734; *16 20 300! Abraham & Straus....No par| 17 Apr ~ 24 Jani3 18 Dec 39 Aug 
*93 98 93 #8 93 93 93 1 *85 98 | *85 95 90 90 OS ie ee: 100; 85 Feb 2} 98 Mar 1 96 Dec} 1061gsMay 
3 378 3 37 3: 37 Ble = 3g Blo Ble 31g 312) 8,600) Adams Express--...-- No par 31g Apr 8 5% Jan 11 3lg Dec| 23lg Feb 
*623, 64 62%, 62%) *60 67 | *58 65 | *58 65 | *58 65 100| Prelerted....--cccce<- 55 Jan 4) 70 Mar 3 50!g Dee} 92 Apr 
"251g 26 | *25 27 | *2514 27 | *25 27 25 25 25 25 200! Adams Millis. ..-.-.-- No par| 24 Feb 5| 303gMar 8 22% Jan; 33!, Aug 
*11% 11%) 11% 113%) *11%4 1134) *113g 1219} 11lg 11%] *11lg 114 500| Addressograph Int CorpNo par| 10%, Jan 8| 13 Febil|} 10 Oct) 231g Feb 
2ig +21 21g 2le 21g Qe 2 2Qlo 2 2 *2 3 4,200) Advance Rumeiy new.No par 2 Apr 6 3lg Mar 7 2 Sept 113g Mar 
4714 497%} 4653 48 4514 47%; 4414 4734) 45 4634| 443, 4512) 22.900] Air Reduction Ine....No par| 4414 Apr 6) 62igMar 8 4753 Dec] 109% Feb 
1lg 183 1 14 14 14 1 1 *1 1%! *] 134! 1,300] Afr-way Elec Appliance No par 1 Apr 4 2 Mar 3 1g Dec| 10% Feb 
15 164g} 157g 1653! 15l2 16 15's 16's} 15 1512! 7137, 147g 121,600) Alaska Juneau Gold Min_..10 11% Jan 4) 1653 Jan 21 7 Jan 20igJune 
*2% «64 2% 2%) 212 ig} 214 214) *214 33) 2 24 900! A P W Paper Co-..--.-- No pa: 2144 Apr 6 4 Marl5 2% Dec 9 Aug 
llg 15g Ilg 15g llg 15g 13g Ll lly Ile 114 13g! 17,400] Allegnany Corp---.--- No par 14 Jan 45 3lg Jan 14 lig Dec] 12% Feb 
2% =—2% 25g =. 253 2% 27 25g «2% 21, 2ile 2 2 4,800 Pref A with $30 warr....100 2 Apr 8 7% Jan 22 2 Dee 591g Feb 
#244 3 *24, 3 2lg 212) 3214214 21g 23] *1le Qe 400| Pref A with $40 warr_...100 2'sMar 2 612 Jan 22 1% Dec} 59 Feb 
2 2 *1% «63 *1% «=62ig} *1% 8 Qi 17 17] *17% ig 200| Pref A without warr....100 17g Apr 7 614 Jan 15 1% Dec} 65513 Feb 
Co Se ek _ ee |" aaeeee 1012)* cauaieas. [*---2 7 il esau Allegheny Steel Co....No par} 10 Jan20; 13 Jan 7 10 Dee 46% Feb 
* Bid and asked prices: no sale on this day. a Ex-dividend and ex-rights. ¢ 60% stock dividend paid. «s Ex-dividend. » Ex-rights 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE PER SH ARB 
for NEW YORK STOCK Range for Year 1932 Range for Prevtous 
Saturday | Monday | Tuesday | Wednesday, Thursday | Friday the EXCHANGE. eee ee i 
Apr. 2. Apr. 4. Apr. 5. Apr. 6. mgr. 7. Apr. 8. Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ pers $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
TOlg 72i4) 67% 71%) 6712 bith 66% 69%) 671, 6914) 6412 6814|133,200] Allied Chemical & Dye.No par} 6214 Jan 6| 871gMar 8]| 64 182% Feb 
11014 110'4)*105 11734'*105 11734|*105 110 |*105 110 | 105 105 “ rane... food 105 Apr 8| 119 Marll|| 100 Dec} 126 Apr 
oie OM] 9s 978] MSs OH) lz 954} Metz] 87s Mal 8,300) Allis-Chalmers Mfg..--No par| 8% Apr 8| 1353 Jan 18|| 10's Dec| 42% Feb 
A 2 Tle} 26% Tis 6% 6% 653 6%) *65g 63, 65s 653) 2,400) Alpha Portiand Cement jog par 653 Apr 8} 10 Janil 753 Dee 187%, Feb 
13, 14 | 12% 13 | 18 13 | 12 13 | 124 12%) 121s 1212] 5.300] Amerada Corp._.....- 0 par} 12 Jun25| 14%Mar 8|| 11% Dec| 23 Mar 
Sig Siz} Sia Sls} *51s Siz] Sls] = Alp Sig] 412419} 2.300] Amer Agric Chem (Del) No par| 4l2 Apr 7} 7lg Jan 16 5lg Oct] 29% Feb 
121g 121g) 12% 12l4) 11% 1214; 11 1112] 10% 107%] 10 10 3,100) American Bank Note 10 181g Jan 14 12% Dec] 62% Feb 
*42%, 47 40 40 3914 3914) *36% 4214) 34 36%) 32 33 190 Preferred ._............ 47 Febi5 35 Dec] 6614 Feb 
ee i a Ee oe oe. ae 13} 100] American Beet Sugar..No par % Jan 9 4 Dec| 4% Jan 
2 3 MEP Be ASP Bi Soe 6 me BR. ete ¢ em 7% cn vied an 31g Jan 12 11g Dec| 17% Jan 
ett LL | 10% 11] 10 10 | 4912 10 | *912 10 9 9%! 1,400] Am Brake Shoe & Fdy_No par 8] 15tg Jan 15|/ 13! Dec} 38. Feb 
80 85 80 80 7612 7612] *7612 80 7612 7612} 70 71% 110| Preferred........... Flor 8} 90 Feb18 Dec] 12433 Mar 
5914 60°3} 5712 60%) 56's 59 554 5733] 5212 5534) 5014 52%/275,800| American Can............ 8| 737s Mar 8 tote Dec] 120% Mar 
120 120 |*112 124% *112 11914/*110 117 |*107 117 |*107 117 200 aes 2] 129 Mari4|| 115 Dee] 152!3 Apr 
Sig 6%} 85 85's} 5 Sg 5 453 4%! 412 434! 3,900] American Car & Fdy_-.No par 8| 8%Mar 8 413 Dec} 38% Feb 
25 6 25 26%; 2314 2412} 2212 23 22% 23 20144 21 a. ae 8| 397% Mar 9|| 20% Dee] 86 Mar 
a oe 31g Sigh 4 864 2% =2%) =*3 34) 2% «63 500} American Chain_ 6} 6 Jan13 & Dec| 43% Feb 
29 29 | 29% 30 | 29 30; 28% 30 28%, 29 2814 29 3,300| American Chicle 8} 3873gMar 8} 30% Dec] 4853 Mar 
“dig 5 | fiz dig "alg 5 | 4g Ale] *4 = dis! *4 jx 412! 200! Amer Colortype Co...-No par! 412 Apr 41 6 Jan13/| 6 Octl 21% Feb 
91g 912) 83% Dizi 8% 91s) 9 912} 8% «9 Sig 9 | 10,500) Am Comm‘! Aicohol...No par| 613 Jan2@| 11 Mar22 6 Oct] 141g Feb 
*2lg 312} *2lg Bla] *2lg 2%) *2lg 2%| Zig 2igl 2 2 600} Amer Encaustic Tiling. No par 2° Apr 8| 6 Jan 9 2% Dec| 16 Mar 
Ss Sa Se fe Me Se Ml CU CG 31g 4 | 4.300) Amer European Sec's..No par| 312 Apr 8| 10lg Jan 16 753 Dec lg 
35g 4 2l2 3%) = 2% 34g) 25g 8 21g 234) 3=2'4 ~=—-284' 19.700] Amer & For'n Power...No par| 24 Apr 8| 94 Jan 14 6's Dec] 61% Feb 
16's 16's} 1414 15!2) 12% 13!3} 8 10!) 8 9 9'g 10 | 4.100] Preferred. _....---.- + par; 8 Apr 6| 38812 Jan2i|} 20 Dec| 100 Mar 
AP ge Giz} Sie Sle} =F 5%) 4% Sg] «0 4 4g’ 3,100] 2d preferred_.---.-- No par} 4 Apr 8} 17% Jan14/| 10 Dec] 7913 Feb 
14% 14%) *12'2 16 | 10lz 12's) 9 10 | 7 7. | (Sts 8is! 1,100] $6 preferred.-.....- Ni 7 Apr 7| 33 Jani8|| 18 Dec} 90 Feb 
*4%q = 4%, 94% «= 4%] 04% 4%) ® 4% 4%) *4\, 473)  600| Am Hawaiian 8 8 Co_--_-- 10} 4% Jan28| 6 Febi7 4 Dec} 10% Jan 
*itg 1%) lig lle} lg Aig] Siig Zitz] Pilg ig) Fig 1% 300| Amer Hide & Leather-.No par| lg Apr 4} 2g Jan 7 1 Sept 8 Mar 
*10 =—.11%3/ 9 Diz Diz} *9lg 1012) *9ig 1012] 1033 10%] *91g 10 200| Preferred..........._.- 9 Jao 4| 12 Jan 6 7\3 Dec| 30 Apr 
42°3 4353) 41 42%) 4012 4214) 40 4034) 39% 4012) 3853 3953! 10.500] Amer Home Products.-No par| 38%, Apr 8| 513%3Mar 9|| 37 Oct| 64 Mar 
1712 18 | 217 17's} 15 161s! 141g 15 14's 1412) 135g 1414' 5.100] American Iee__.-._.-- No par} 12 Jan 5| 215gMar 8]/] 10'3 Oct] 315g Feb 
Siz 5és| Sig Siz} Sis St2} Gls] «43447 «41g 4% 15,100] Amer Internat Corp..-No par| 414 Apr 8| 81g Feb19|| 6 Dec| 26 Feb 
_ %& 2 ee oe ee ee ee 33) )} Am L France&Foamite_No par tg Jan 6 Sg Jan 12 1 Dec 11g Jan 
*2l2 52} *2'g Big) Zig Zig) *1lg Ble} *11g 2g} 11g 119 30| Preferred...........--- 00| ile Apr 8| 4 Feb 3 1lg Dec| 15 July 
514 Sta) lg Bla] lg Sg} lg St2] lg Sig] 5 5!g{ 2,500] American Locomotive.No par| 6 Apr 8} Qlg Jan 18 Dec] 30% Feb 
38 38 371g 37'2) 37, 37 | 3612 3612] 36 36 35 35 700|  Preferred.... .....-.-- 100} 304 Jan 6| 4453Mar 7|| 2912 Dec| 84% Mar 
17%, 177%) 17 171s! 16% 17 16% 16%) 167% 171g} 16 1714] 4,000] Amer Mach & Fdy new.No par| 16 Apr 8| 224 Jani4 16 Oct] 43% Mar 
ae ee ee ee ee . a! See 114 1% 1,600) Amer Mach & Metals..No par} ils Apr 8; 8% Mar 9 14 Oct} 7 Mar 
3 3%) 3lg Ble} 8 Big] 212 Qt} = Zig 25g} lg 27gi 3,800) Amer Metal Co Ltd_...No par| 2'2 Apr 6| 653 Jan 11 4% Dec| 23% Feb 
*14lg 15 | *14lg 15 141g 1412) 13 1412} *13° 141g} #13 141g 10} 6% preferred. .......-.100) 14!2Mar29/} 101g Jan 14 14 Dec] 8913 Feb 
wece wenn] mess mene! cee e wn nn| en-- mene] ----  ----] o--- 0 22-e} -----e Amer Nat Gas pref....N» par 1 Jan 4 17g Jan 11 1 Oct} 390% Jan 
83g 7% 847%) Bg 612 653 74 38,800! Am Power & Light....No par| 6% Apr 5| 167 Jan13|| 1153 Dec| 647% Feb 
32 3214) 31 3ile} 31 312] 31 31 32 32 31%, 33 1.800]  Preferred.........-. No per} 31 Mar3i] 58 Janl4|| 44!3 Dec} 102 Mar 
2453 2512} 25% 26 2614 2614) *26 30 25 2614; 26% 26% 800} $5 Preferred__...--- Neo par| 245, Apr 2] 40% Jan14|} ......--] .....--- 
etd i ) ee ee) a. en a Pref A stamped_--.-- No par wane el) dhnewnelieme 35 Dec| 85 Apr 
5!8 544) 4% «= ls] 4%) C6 41g 45g 4%! 55,300] Am Rad & Stand San'y._No par| 4%, Apr 8) 8lg Jan 8 5 Dec] 2113 Mar 
me So % % 1 % 1 *7g Lig 7g 7g American Republies._..No par lg Mar 17 4 Febi19 14 Dec| 123 Feb 
Hi] 753 8l4 81s} 753 77% 8 7% 68 7 73s} 15.200] American Rolling Mili. .- -- 25) 7 Apr 8| 13 Mar 3|| 7% Dec| 37% Feb 
214 22 | 21% 21%) 21 21 1912 20's] 1933 20 19 19%! 2,000] American Safety Razor.Nopar| 19 Apr 8| z29144Mar 7|| 19% Dec] 66 Feb 
214 2lg) #2 23g} *2 23g) *2!g 23 2 21g! *1llg 4 700) Amer Seating v t c--.-- No par 2 Jan 13 2'g Jan 21 15s Dec 9 Feb 
* i) ds | 3g \4 \4 4 14 #14 3g} 1g 33 800} Amer Ship & Comm.--.No par 1g Jan 27 1g Jan 6 1g Dec 153 Feb 
*18 19 181g 1819} #18 1812) 18 19 18 1812 15 15 200] Amer Shipbuilding new._Nopar| 15 Apr 8| 25g Jan 14 Oct] 42 Jan 
9g 10 9'g 10%{ 812 9ig 814 8% 8 83 7 84] 18.300] Amer Smelting & Refg.No par| 7% Apr 8] 1853 Jap 2 171g Dec] 6813 Feb 
50's 50's] *51l2 52 51 52 515g 55 | *53lg 5512 *53lg 60 1,100 Preferred__........-.-- 100} 503 Apr 2} 85 Jan29 75 Dec] 138'3 Mar 
*31 35 35 35 *32 42 *33 42 33 33 | *32 40 200 2d preferred 6% eum...100) 32 Mar29| 55 Feb19 45 Dec] 102% Mar 
*32 3214] 32 3233) 31!2 317%} 31 3112) *3012 3212 301g 3012} 1,300) Ameriean Snuff._.....---- 25| 30's Apr 8| 34%Mar 3/] 28 Oct| 4214 Mar 
*9512 103 | *95!2 103 | *95l2 1 *9512 101 951g 95l2 94%, 94% 20}  Preferred........-...-- 90 Janil|} 103Mari4|| 97% Dec| 110% July 
COted, sein wate, caiedil anaes “pei Gnesmen” ‘attneall misiae ait ance. cal ee Ales Servants & Chem. + gh ig Feb 15 lg Jan 14 4 Nov 41; Feb 
dnd Ges wieb ‘dtmdl waar manel Ween, aledk wane Leelee en he ee coe oe lg Feb 18 1 Jan 20 % Dec} 1113 Feb 
5%, 5% 51 5% 51g Bg 5g 5ly 47g 4,200) Amer Steel Scumbin ie par 473 Apr 8 84 Jan 21 5 Dec} 31% Feb 
70 70 70 70 65 70 65 65 63 63 6212 63 530| Preferred............-- 62l2 Apr 8} 80 Febi8 68 Dec} 113 Feb 
34 34's} 33% 34 3312 34 3312 34 3314 3312 327, 331g} 3,900) American Stores_..... No par| 327, Apr 8| 36% Mar 3 33 Dec| 484 Mar 
19 19 15'g 18lg} 15% 16 16 16%) 15!g 16 151g 16 4,000] Amer Sugar Refining... --100 153 Apr 4] 3914 Jan13||} 341g Oct] 60 Mar 
*60 69 | *59% 68 *60 69 0 65 60 60 * 60 100 I... acmonhadeire 100} 60 A 7| 88g Jan 13 841g Dec} 10813 Mar 
*3% «4 3% «63%! Bq 3%] 38g 5 Big Bla 31g 3igl 1,900| Am Sumstra Tobacco..No par| 3's Apr 7) 6 Jan 7 31g Dee| 1lilg Feb 
109%g 11034) 10734 11112) 1065g 11053) 10553 1091g] 1061s 1085s! 105 107%, wr 012} Amer Telep & Teleg....-.100) 105 Apr 8] 1373, Feb 19)]} 1121s Dec] 201% Se 
“Tes 77 71% 75 71 =72%| 7Olg Zits} 69 70 | 6612 68 6.600] American Tobaceo new wi..25) 65 Jan 5] 863,Mar 9} 601g Dec] 128% A 
777s| 74le 767%) 73% 76'4) 7lis 74!4] 71 731g! 6912 72l2 43,900 Common ciass B new wi..25) 661g Jan 4) 893,Mar 8 64 Dec +n Apr 
o107t2 1077s} 107 a th 106 106%) 103 = 103 103 101%, 10134}; 1,200 Preferred. _.......---.- 101% Apr 8] 110!g Jan 21 96 Dec May 
*10is 20 | *10!g 18 *12 18 *12 *12 18 12 12 100} American a Type Founders__ 100 2 Apr 8| 26 Jan 25 19 Dec 108 Jap 
20 20%) 20 20 ;%*19 40 1814 19 18 1812' *18 40 160 Preferred. _........--.-- 100} 18 Apr 7| 70 Jan 8 72 Dec] 11013 Feb 
24le 25 23'g 24%) 21% 22%) 19t2 22 1912 2034! 191g 201g! 18,300) Am Wear Wks & Elec.No par| 1912 Apr 6) 341gMar 8 23's Dec| 80% Feb 
22 22 2ltg 21le) 20 21 20 21 20 20 20 20 5,700 Com vot tr ctfs..... No par| 20 Apr 5) 31 Mar 8 21% Dec] 80% Feb 
62!2 6212) *62%, 6453) 62% 62%) *51 6053| *40 62%4' *35 60 200 Ist preferred_........---.- 6212 Apr 2| 75 Jani5 641g Dec] 107 Mar 
3's 3 Big Sig 34 863% Big Bly Big Big 31g lg} 3, American Woolen.......-100) 2!2Mari8| 553 Feb 25 Dec| 11% Jap 
253g 26's) 24%, 26 25 25%4| 251g 2653) 2512 2614) 25 2512; 27,300 Preferred...........--.- 1 Jan 4| 30% Mar 7 15% Dec} 40 July 
. Ig 3 3 *14 1p *l4 lg *14 12 *l4 1g 100| Am Writing Paper ctfs.No par 33 Apr 4 % Jan il 13 Dec 4 Jan 
*210 9 *21l2 20 *2l9 10 5 5 *2lo 7 *21 7 100 Preferred certificates. -.100 5 A 6 5 Apr 6 2% Dec| 18 Feb 
214 212} tg Bel *2t%4 le 2 214 2 2 Ilp 2 1,600} Am Zine Lead & Smelt. No par llg Apr 8 3%, Jan ¥ 213 Dec 8% Feb 
*19 22's} 19 191g} *17% 21 917%, 21 15 15 15 15 1,000 Preferred. _........-.-.. 25 Apr 7| 23 Janis 191g Dec} 4513 Aug 
5% «6 5% «6 5 5%) 5 5le] 47% 533 412 5lg 123,110) Anaconda Copper Mining..50) 4l2 Apr 8] 12%; Jan 14 94 Dec| 4314 Feb 
a Ee 721g «6 *2 6% 41g 41g) *3i, 434) *3 614 100} Anaconda Wire & Cable No par 44%A 6 Feb 1 6 Dec| 26% Mar 
7 :.-S0 12% 13 1314 13%) 13!g 13!g] 127%, 13 12% 13 3,700] Anchor Cap---------- No par| 12% Apr 4| 1712Mar 2/]} 13 Sept 
*2l0 5 *244 3 *2 31g] =*2 3 2 2 *1% = «62 400| Andes Copper Mining -.No par 3 Apr 7 Jan 4 Dec} 1013 Feb 
Sig 8%! 8 83 8 8 7 8 8 814 814] 2,000] Areher Daniels Midil'd.No par| 712 Apr 6| 12 Febi6 8 May Feb 
3714 38 | *3714 38 3714 38 36%, 37%) 36 3612! 34 35 1,700] Armour & Co (Del) pref...100| 32 Jan 4| 44 Mar 9j|/ 20 Oct Jap 
Ilg_ Ll Ilg lg Ilg_ 1g 1 1lg 1 1lg 1 lls} 6,700) Armour of Ulinols class A...25 1 Jan 2 2 Mar 9 % Dec 413 Jan 
% % % «6% 5g 53 53 5y 53 34 5g Ss! 3,900) Class B......--.---c-0-85 1g Jan 7 11g Mar 10 1g Oct 2% Jan 
91g D4] Steg Olg] 85g 85g! Big Sigh *3 Bly 73, 83g! 2,000} Preferred _.....-...--- 100} 6% Jan 2) 144Mar 9 5g Dec| 47 Jap 
*1%, 2 1%, 13) *1% ie) *15g 1% 1%, 1% 13%, 18% 300| Arnoid Constable Corp. Ne par} 1% Jani8; 3 Feb 1 153 Dec July 
3 3 54 «54]  *3 54) #3 54) *3 54] *3 54 60] Artioom Corp........Nopar| 3 Apr 2} 5i4 Apr 4 4 Oct} 1013 Feb 
71% «2 Ils Iles} *1lln 2 lig Ale} *lig 1% llg ile) 1,300) Associated Apvarel Ind. No par Ile Apr 1 23 Jun 7 lly Dec| 287% Feb 
41g 4%) 41g 4%) 4 4 353 4 3% «4 35g 3%) 3,800) Agsce Dry Goods ide 2: opar| 35, Apr 6} 8, Jan15 5% Dec| 2053Mar 
#73, 25 *7%, 25 *73%, 25 *71g 25 *712 25 i Spt Pp Associated Oll..........--25] 7%4Mar 1| 9% Jan 2 8% Dec] 31 Feb 
*9 «612 *9 8612 *9 «612 - *9 «612 9 9 100] AtlG & W1ISS Line.__No par| 9 Mar30} 10's Jan 22 10 Dec} 39 Jan 
*14 1553] *14 «=155g| #14 =—-:1553! 1312 14 13.1314] *12% 15 500|  Preferred....--..------100] 13 Apr 7| 16%; Jan 27 15 Dee] 65319 Jan 
1012 1053} 10% 10!2} 10 1053} 10 10%) 912 10% 9 9%| 14,600] Atlantic Refining. .....--- 25| 8% Feb | 12% Mar 9 8%, Dec] 2353 Feb 
16 16 16 «16 15 1512) 15 816 15 15 131g 14%) 2,000) Atlas Powder. _._...-- No par| 13's Apr 8] 2513 Feb 2 18 Dec) 64 Feb 
*71 72 70 71 1|*70 74 70 70 6812 6912! 67!2 68l2 file, pamela! 100} 6712 Apr 8] 7913 Jan 13]; 7714 Dec] 99% Jan 
a 64g «65 4% 473| *412 § 4% 47%) *412 434) *4% 47 500| Atlas Stores Corp- --.- No par| 419 Jap 9) 51, Feb18 21g Dec| 131g Feb 
62 6612} 55% 63%) 5514 61 5214 5834! 55 57%| 5014 5614 150,300} Auburn Automobile...No par| 50% Apr 8) 151% Jan 14 841g Oct] 295! Apr 
i] *5g 3% *53 % 5g x *5 3 #5 34 *5g 3% 100} Austin Ntobols .....-- No par lg Feb 19 % Jan 12 1sS8ept 2% 
*l4 12 #14 1g #14 1g 14 14 *14 1g 14 14 200} Autosales Corp....--.No par 4, Apr 1 7% Jan 8 1g Dec 213 July 
%7%, «(1 *% «6 *% #8061 *% «(1 *7g 1 7g 7g 10 i im RRRR ete. 50 7, Mar 30 2 Janil 1 Dee & Feb 
234 278 2% 3 25g 4-27 25g 234 25g 2% 25g 25s] 10,800) Aviation Corp..-.....No par 212 Feb 23 31g Jan 2 2 Deo oe Mar 
414 47%) 4% 412) 4 433) 4 44; 4 44{ 34 4 7,600| Baldwin Loco Works ..Nopar| 314 Apr 8} 8; Jap 14 4% Dec Mar 
“(Blg 17 16 16's} 16 16 154 15lo} 15 15%g) 15 15 S50). BeOIRIIOE, «~ «ewe oo caue 15 Apr 7| 2813 Jan15i} 15 Dee aban nan 
B2 8412] 82 82 #82 85 *82 85 *82 8312) 8312 83lzg 50| Bamberger (L) & Co pref-.100} 82 Mar3!; 99 Feb25 85 Dec} 107 Feb 
*1%, 2 *1%, «2 “ll, 2 11g Ile 7g 7g *12 3 230| Barker Brothers. ----- Ne par lig Apr 6 24, Jan 4 1% Oct} 10 Jan 
4 44 4 4\4 4 4's 4 4 4 41g 4 41g! 13,400} Barnsdal Corp class A_-..-. 25 4 Jan 4 5% Jan 14 4 Dec} 14g Feb 
Bip! 48 Big! 48 8%3' 8 8 *7 8 *7 8 50} Bayuk Cigars Ine. --_- No par| 8 Apr 6| 18 Feb 1 14 Decl 33 Jan 
*i7 +562 | *47 ~=«50 47 47 | 47 47 | *45 46 45 45 150} 1st preferred..........100] 45 Apr 8] 59 Jan 7|| 60 Deo} 90 Mar 
2312 24 24 243%! 2334, 247,' 237% 2453! 237, 2453! 233, 2414] 6,900] Beatrice Creamery ......-- 50} 23 Mar3l1| 431g Jani4/} 37 Oct] 81 Mar 
*74lo 781g} 781g 78!3| *77 787%| *7712 787g; 78% 79 77 = 781g 510 SR a EE ET: 100; 77 Apr 8} 95 Jan18s 90 Dec} 111 Mar 
*381o 41 | *38l2 41 3812 3812) *88 41 | *371g 40 3773 377%, 200] Beeeh-Nut Packing Co....20| 37% Apr 8) 44% Mari4|| 37's Oct] 62 Apr 
4 4 4 4 qd 4 *33, 4 4 4 3%, 37%3| 2,300) Belding Hem’way Co..No par 2% Jan 4 4% Feb 25 1%June 61, Aug 
* i's 6214] *61lg 6214] 6134 6134! *617s 6312] *6134 6214] Gll2 6lle 200] Belgian Nat Rys part pref_-...| 59 Feb25| 62% Jan18!| 64% Dec| 80% Jan 
ai 833 8 Ble 7% «6812! 74 8 73, = 7% 714 +734) 41,700) Bendix Aviation....-. No par 74 Apr 6) 18% Jan 14 1253 Oct; 26512 Feb 
Lilg 18% 1714 18%] 16!g 1712) 161g 17 1534 1612; 15l2 16 6,700| Best & Co......-...-. No par| 1512 Apr 8) 247% Feb19 19%, Dec} 4614 Mar 
lhe 17 16 17 161g 16%! 15% 1612) 14 16 | 131g 1412, 64,200| Bethiehem Steel C orp..No par} 13's Apr 8| 24% Feb19 17'4 Dec| 70% Feb 
4g 4412) 39% 41 4014 4034) 401g 40%) 40% 40%; 40 4014; 2,300 Soe POG . cccccwaen ~~ 40's Apr 6| 74 Jan 9 60 Dec] 1237 Mar 
alate ie el 2 a? Sy | “Gis Gis) 6 61) *5 6 900| Blaw-Knox Co.......- No 6 Apr 7| 8% Jani4|| 6 Dec] 29 Feb 
wie 9 eae | te 14 abe, oS ig | Se gk Bloomingdale Brothers. No pod 14 Febi5| 14 Feb15 16 Oct] 21 Nov 
*t2 8660 55 oi Oe 1 OeR. cond! Be. Be LAR “dane Ae eee 1 50 Mar3l/ 61 Jan 6 Dec} 95 Jan 
1k% 12%) 11 1114] 11 Li's} 11 Ite 93g 10% 8 914] 6,700| Bohn Aluminum & Br.._No par 8 Apr 8} 22% Jan14/| 21513 Dec| 43 Aug 
#46 49101 #46 49 | *46 49121 46 46 46 46 45 46 500; Bon Ami elass A..__.. 9 49 Oct] 266% Apr 
ou 34 #3g % *3g 3, #3g % #3 34 *3 | Booth Fisheries. ...... 1 \y Dec 3 Feb 
%_ 21s} *5g 212} *5g 212} *53 io] *5g 21) *5g 21g, -..... lst preferred_.-......-. 5 112 Dec} 1714 Feb 
36's 3712] 3553 3712} 35%, 36%! 35 36 343g 3573! 3284, 341g! 42,600) Borden Co_..........-.-- 9 35's Deo| 7613 Mar 
7, 74 7g 74] «6% 6% 7 6%, 7 653 6%; 6,800) Borg Warner Corp 5 9 Dec Feb 
#8) 4 #14 3% *1g 44] *l4 34 *14 34 *14 ee Botany Cons Mills class A_ “60 1g Mar 24 lig Mar 9 1g Dee 3% July 
” oe Big Ble 8lg 81,! 712g $l 758 7 7 7%4; 15,000) Briggs Mauufacturing._No par 7 Apr 8] 11% Mar 5 Tlg Dec| 22% 
} . td and askod ricer: no sales on this day. #2 Ex-dividend. » Ex-rigu 
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wa FOR wascnntanss DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 
































































































































PER SHARE PER SHA 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1982 nuns dy eal 
for NEW YORK STOCK On basts of 100-share iots Year 1931 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
Apr. 2. Apr. 4. Apr. 5. Apr. 6. Apr. 7. Apr. 8. Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ Der share | $ per “~ 3 4 share es | Indus. & Miscell. (Com.) Par| $ per share | $ per share |\$ yer share|$ per share 
9 9g #73 «8le} *7% «812) 8lg Big, *7% Biz 7%! 2,100) Briggs & Stratton----- Ne par 7%4Mar 29) 101g Jan 14 8 Sept; 241g Mar 
* ee 12 is! #3 C~ 3g 3g at 1g 300} Brockway Mot Truck..No par 3, Mar 11 1 Jan 33 Dec 514 Mar 
*l% 3 1% «63 #17 *1% «63 *1% 3 ey ee, Se Ge % preferred_.......-- 21g Mar30| 57% Jan 9 2leg Oct] 26 Fed 
*75 79 74\g 75 73  74%| 70% 72's) 7014 7112} 70 71 2,600 Brooklyn Union Gas...Ne par| 70 Apr 8| 8912Mar 8 7243 Dec} 1 Mar 
34 34 34 34 331g 3312) *33 3312) 3212 33 3212 3212 800} Brown Shoe Co_..-.... No par| 3212 Apr 7} 36 Febl 32% Jan}; 45igJuly 
*2 2le 2ig Qigi *1% 2igi *1% 2's) *17g 2 *1l7g 2ig 100) Bruns-Balke-Collender.No par 1% Feb 3} 3 Mar 2 Zig Dec] 15 
%3lg 3% 31g Big} #8 3% 314 3% 3% 86312 31g 3leg} 1,900} Bucyrus-Erie Co........-.- 10 31g Apr 4 5 Jan 314 Dec] 20% Feb 
6's 6's) 6 61g} 6 6 55g 5% 5ig Big Big Sigh 1,800, Proeferred...o...cccccccee 10; 51g Apr 8 81g Mar 7 433 Dec| 347, Feb 
ee ct a ee «60 Oe OD. Meese. FO. cose Te 6612 6612 10 % preferred.......--- 100} 6612 Apr 8} 75 Feb 4 75 Dec} 114 Apr 
lig Lig 14 lig 14 1 14 1 lig 1 1 4,900} Budd (E G) Mfg..-.--.- No par 1 Apr 4 2% Jan 14 lig Dec 55g Feb 
Zig =2'4 244 2% 2 28 2 2 llg 2 11g 1%) 5,000) Budd Wheel_......... @ par 1lg Apr 7 413 Jan 14 253 Dec} 13 Feb 
2 2 1% «= 1% 1lg 11g) *11g ig lig Ile lig lg 700) Bulova > ae Si a a aatel we par lig Apr 5| 31g Jan 25 314 Dec] 15% Jap 
1} 412 412 4%| 4 413) 4 41 3% 3%] *3% 4 | 1,000) Bullard Co._.-------- 3% Jan 4| 753Mar 7|| 3% Dec F 
8% 10 s 9 7% = 858 74 #8 Jig =7% 6%, 714] 28,205) Burroughs ins Mach. Ne par 6% Apr 8| 13 Mar 7 10 Octi 32% Feb 
17% 17%) 17!g 17%) 17!8 17% 16% 17's) 17 17 | 216% 17ig| 2,600) Bush Terminal.......- opar| 15% Jan 4| 21%Mar 9 15%g Dec! 31 Feb 
52 52 | *50% 52 52 52 5llg 52 | *5014 50!2} 4912 50% 120] Debenture............- 100} 4912 Apr 8} 65 Mar 9 49 Dec] 104 Jan 
#7514 81 | *7544 80 | *75'4 80 | *7544 80 7514 75i4/*..-. 75 10| Bush Term Bldgs pref_...100| 72 Jan29; 85 Jan 7 85 Dec} 113 Mar 
% 4% % 6 6%! HQC %™ % % #3, 7g 900| Butte & Superior Mining-..10 53 Jan 8 % Mar 8 &May 1% Feb 
% % «+%% 1 '/ SO Se ae ee ee 700! Butte Copper & Zinc.....-- 1g Apr 5| 1% Jan 14 1 Dec 2% July 
*3 31g} *3 Big} 3 3 *2i2 3 *212 27g) *2ig 3 300} Butterick Co..._....- No par 3 Apr 5| 45gMar 7 3 Dec) 2053 Feb 
10% 1143} 10 11 10 1012 91g 1012 97g 10% 914 97%) 12,900) Byers & Co (A M)....No par 9ig Apr 6| 19 Feb19 10% Dec| 69% F 
#4044 70 | *40 70 | *40 64%) 40 64%) * 64%) *40 64%] ....-.| Preferred..........-.-- Jab 61 Mari9 68 Oct] 106% Feb 
81g 85s} 8's 8lze) 753 8 *7ig 8% 753 77g 7 712| 2,800) California Packing....Ne par 7 Apr 8| 11% Febi13 8 Dec} 63 Feb 
ely 4% \4 \4 *14 3 4 14 bg *14 e 400} Callahan Zince-Lead_.-....--. 10 ly Feb 9 1g Jan 15 1, Oct 13g Mar 
ewes coca «ase wocel «sss mace] cose Senel coe cece] wose oven) cocnce Calumet & Arizona Mining.20) -.-.------| -----.--- -- z21 Oct; 434, Mar 
Zig 21g) #2 Zig) 214 28 21g 214 23g «24 2 214] 2,300) Calumet & Hecia_....-..-- 25} 2 Mar30| 4 Jani13 3 Dec] 11% Febif 
%514 57% 54 «=—Bl4| #5 54 5 5 4ip Ale 4 4 400| Campbell W & C Fdy..Ne par 4 Apr 8 7ig Jan 7 5% Dec] 1653 Mar 
10 84 «Ol 8 812 6% 8 6%, Tile 6% 714] 6,200) Canada Dry Ginger Ale Ne par 6%, Apr 6) 131g Jan 14 10%g Dec| 45 June 
*19ig 1912] *19!g 1912) 19 191g] 181g 187%} 18 183g! 1773 177} 1,500} Cannon Mills.......-. Ne par| 17 Jan 4) 20 Mar2i 17 Jan M 
*5 5 5 *5 6 *4 4% 41 Alg 21g 314] 1,100) Capital Adminis cl A..Ne par 21g Apr 8 61g Feb 19 412 Dec 16 Feb 
*21lg 2512] *221g 251g} 211g 23 | *22% 23 2llg 2112} 20!2 21 1,200| Preferred A..........-.-- 50} 20'3 Apr 8) 27ig Jan 15 24 Dec Febi#} 
285g 3212] 27% 31 2753 30 267, 287%) 271g 28%4| 25%, 281g/149,400) Case (J I) Co....-.---.-- 1 25%g Apr 8| 43% Jan 18 33g Oct} 13112 Febif 
*51 51%) 561 51%; 49 50 4612 46%) 4612 4612,%.... 4612 370 Pret tes....100} 4612 Apr 6) 75 Jan12 116 Mar 
7 7% 75g 75g 7 753 7 74 7 7\4 612 673) 8,400) Caterpillar Tractor....No par 612g Apr 8) 15 Jan18 10144 Dec| 621g Feb 
*2 34) *2 34] *2 34) *2 3; *2 34), *2 gees be Cavanagh-Dobbs Inc..N6 par lig Jan 7 4 Febili 1g Dec 4 F 
#1512 18 | *15l2 18 1512 1512) *8 15 *8 15 8 15 20, Peeiaret....c.ancrccocne 00; 753 Jan12| 22% Feb 11 5%g Dec| 26 Mar 
Big Ble 31g «34 3 31g) *3 4 3 3 *212 3 1,400} Celanese Corp of Am_.No par 3 Feb26 5 Jani4 253 Dec 16 Feb 
21g 2i2] *2lg 3 Zig 2i2i *1% 3 lig 1% lig Ile 700) Celotex Corp.....-.-- © par lig Apr 7 3%3 Jan 18 21g Dec| 14% Mar 
*1 214) *1 2i4) *1 llg} *1 1% 11, 153) *1 15g 200 Jertificates.......-.. Ne par 1 Feb 8 214 Feb 29 153 Dec 133 Mar|}} 
*Zi2 6 *3lg 7 *312 Ble Big 31g! *3l2g F 472 31g Big 40| Preferred__.......-- No par 312g Apr 6 712 Mar 15 73g Dec| 37% Mar 
#105; 11 105g 1143} 10% 1053} 10 £10 10 10 10 2,000] Central Aguirre Asso._.Ne par; 10 Apr 6) 121g Jan 4 11 Dec) 25%July 
41g 41g] *41g 412! 41g 41gi 41g 4igi *4 g 4l4! *4 4\4 400) Century Ribbon Mills.No par| 41g Apr 5| 6% Jap 9 21g Jan 814 Sept! 
*70 85 | *70 85 | *70 85 | *70 72 72 731°66 80 10). PHONO, .cneccccencee 100} 70 Marl6; 85 Jan23 50 May| 90 Sept} 
7 7i\2 71g 712 6% 714 612 7g 614 7% 51g += 614] 16,700) Cerro de Pasco Copper_.Ne par 512 Apr 8) 215 Janilé4 97% Sept; 30\g Feb 
2 2 *2 21g 2 2 *2 21g 2 2 2 2 Re Certain-Teed Products.Ne par 2 Apr il 33, Feb 17 21, Jan 7\4 Mar 
*9% 13 *9% #18 * 13 *9% 15 291, 95s} *9lg 12 | -.---- 7% preterred........-. 100} 11 Mar24| 1512 Feb 23 11 Jan A 
24 2419] 241g 2419) 24%, 24%) 23% 2414) 24 24 *23%, 24lg 1,200) City Ice & Fuel...-..-.- Ne par| 23% Apr 6) 2812 Febig 251g Dec| 37% Feb 
*62 38663 63l2 62 62 6112 62 6llg Gli2}| 604 614 550) . FIT. cnccwcceccene 100} 604 Apr 8| 68 Jan 5 6312 Dec 90 Apr 
*6 61g 5% «6 5% «=«6 5% 6«6 5% «6-66 5lg 5%! 4,900) Checker Cab-..-..---- No par 4%, Jan 6 7 Jani4 314Sept| 23% Feb 
105g 12 9 10% 9% 10 944 10 85g «Og 8 9 10,400| Chesapeake Corp.-.-..-.-. 0 par 8 Apr 8! 20% Jan 14 13% Dec| 641g Feb 
2% 3 2% 3 Zig «212 21g 2% 273 «3 *210 3 1,900; Chicago Pneumat Tool_Ne par 212 = 5 6% Jap 22 Big Oct 151, Feb 
4% «#26 5 5 5 51g 47, 47%, 4% 5 *43,4 512! 1,700) Preferred.......---- Ne per 4%, Apr 7} 11% Jan 22 6%, Dec| 35 
#1019 1214] *101g 11l2} 1053 1112) *101g 1114) *1012 10%) 1012 10%2 210| Chicago Yellow Cab...No par}; 10 Jan20} 14 Mari2z 8 Sept; 23 
*7 8 7 7 *7 8 *6 8 *7 8 7 7 200, Chickasha Cotton Oll_..-.-- 10; 7 Marl5 9 Mar28 8 Dec} 12% Mar 
*25, 3 *25, 3 *21g 3 *2% 3 27%, «22% 2ig 2% 700) Childs Co........---- Ne par| 2'g Apr 8 Tig Jan 13 5ig Dec| 33% Feb 
1014 107%} 973 10% 9% 1014 9% 10! 93g «= 984 87g  912'124,600; Chrysler Corp_-.----- Ne par 873 Apr 8| 15% Jan 14 11% Oct] 25% Mar 
} 5g *5g %4 5g % 53 *5g 34 1,500| City Stores new._....-. Ne par 5g Jan 6 21g Jan 14 ly Dec 43, Feb 
8 8 8 8 *77%3 «8 *7% «= 8 Jig «77% 74 7% 800} Clark Equipment... - Ne par 714 Apr 8 8% Jan 7 81g Dec| 227g Mar 
*1614 20 | *16%g 17 | *16'g 17 16 161g} 151g 1512} 15 1512 900! Cluett Peabody & Co..Ne par| 15 Apr 8| 22 Mar 5 15 Dec| 34!g Feb 
*95 100 | *95 100 95 95 | *95 100 95 95 95 95 40) _ Pedlerret...ccccccscece- 100; 95 Jan 5) 96 Febi15 92 Dec! 105 July 
105'g 107 ++ te 107% 10412 108 10333 106 | 104 10612] 10212 105 | 26,500) Coca Cola Co....--.-- No pav| 971g Jan 5) 120 Mar 8 971g Oct] 170 Feb 
*4812 49!l2 491g} 49!g 4914) *49 491, *49 4919} 49 49 400 SY eee No par| 45%, Jan 6; 50 Mar 22 45%g Dec 531gJune 
25's 26 “38% 254) 25 25%! 25 25 | 23% 24%) 22% 237g| 4,300 Oclante-Palmciive Past No par| 22% Apr 8| 3ilgMar 9 24 Dec] 5012 Mar 
*891o 901g] *8912 90's] 8912 8912} 881g 88!2 *89 1 82 «89 900} 6% preferred.-...-.--.-- 100} 82 Apr 8| 95 Maril 79% Dec] 1041gSept 
7g Tie 7% 86712 7 74 7 714: 63% 7g 51g » 634 3,900, Collins & Aikman-....-. Nowpar 5's Apr 8| 10% Mar 7 61g Dec} 17igJune 
*75 94%) *75 94%! 75 94%) *75 94%) 75 # 75 724 72 200} Non-voting preferred__.100 The Jan19; 80 Mari7 68 Decj 95 A 
*9 1012] 101g 1012 912 10 10 104] 10% 10!2) 1012 1012] 3,100) Colonial Beacon Ol! Co._Ne par Janill} 10!gMar 8 7igJune| 1012 Nov 
*5lg 6 *5lg 6 513 5% 45g 5ie| *453 6 41g 419} 1,300) Colorado Fuel & Ir new_Noe par fie Apr 8| 12% Jan14 61g Dec} 191gJune 
27 28%) 27g 29 2714 29 273g 29%3| 2814 2914] 27% 29 | 18,400) Columbian Carbon vtec Nopar| 27 A 2| 417gMar 9 32 Dec] 1115s Feb 
10% 1114) 101g 11 97% 1012 91g 10 Jig Qig 612 714)162,100| Columbia Gas & Elec..No par 612 Apr 8} 16igMar 9 1153 Dec] 4553 
68 68 66 66 *59% 65 59 59 50 59 40 4912) 3,200 Preferred... ..02--c-ccce 100} 40 Apr 8| 79 Janl16 721g Dec| 1091g Mar 
ee ee a cel wenn daact angen agsel onan. sénel seanen Columbia Graphophone......) ---.----<«| ---------- 31gSept} 1614 Mar 
ee ee ee ee el aes cabal sane. weenk eanenn Certificates of deposit......| --.------ cial | dieimguntaienren 6 June} 11g July 
81g 8l2} 8l4 B8le} 8% 8% 8 81g 8 Sig 8 81g} 3,000 Comeneias Oredit....No par} 8 Apr 6| 11 Mar 5 8 Sept] 234 Feb 
*23%, 2512] *23% 24 233, 2334) 23%, 23%! 23% 2384) *22% 23%! 1,000 oe S cendatdaseocunnse 50} 1912 Jan 5| 26%44Mar 7 191g Dec] 357% Feb 
17 17 | *161g 17 | *16lg 17 1612 1612) *16!2 17 16 1612 110 “— " » eee 25} 16 Apr 8| 20% Jan 22 15 Oct) 241g July 
64 64 63 6473} 62 6314) 62 62 60 62 | *60 2 170 655% lat preferred -_---.- 100 Jan 6| 687, Mar 14 562 Dec 8ep 
171g 1853] 161g 1814] 17 1712} 16% 1712) 17 1712} 165g 1714) 10,150) Comm Invest Trust...No par) 1512 Jan 2| 27%Mar 3 15igSept; 34 Mar 
*69 8671 68 69 | *68 71 | *68 71 6714 6814} 6612 66% ,100| Conv preferred._...- Nepar| 58 Jan 4| 77 Mar Dec| 90° Jan 
*9214 95 *9214 95 9412 941o} 9214 92%) *9214 95 *921, 95 70| 64% ist preferred... .- 100| 89 Mar 2; 95 Marii 94 Dec} 1 
74 = 738 612 7ig 612 7 5% §6= 6 6 612 5% 614) 43,400) Commercial Solvents.._No par 5%, Apr 8} 1014Mar 8 653 Dec] 2ilg Feb 
Big 34) 3 3's) 3 Big] 212 2%! 233 2%) 21g 212 148,800) Commonw'ith & Sou...Ne par} 2's Apr 8| 4% Jan 14 Dec| 12 Feb 
56 56 54 «=54 52 5312] 50% 5112} 49 50%2| 481g 48%, ,400| $6 preferred series_..No per| 481g Apr 8) 6812 Mar 11 46 Dec] 100% Mar 
*7 13 *7 13 %7 13 *7 13 *7 13 %7 a ft usnene Conde Nast Publica'ns._No par 8i2Mari15| 10 Jan 6 10 Dec; 34% Feb 
8% 9 8% 9 8% 9 85g 8% 812 858 83g 812! 5,400) Congoleum-Nairnp Inc_.Ne par 8 Jan 2} 11 Feb13 6% Jan) 14% Aug 
*7 Ble] *7 Bl 7 7 *6% 89 6 6%, 5 5 300] Congress Cigar.......-. No par 5 Apr 8 93, Mar 8 6% Dec| 30% Mar 
715 20 | *15 18 | *15 17 15 15 *15 18 14 14 200| Consolidated Cigar....Ne per| 14 Apr 8) 241g Jan 8 20 Sept; 37%4June 
50 38653 50 8650 50 8650 50 51%! 453 50%! 47% 47% 390! Prior preferred.....-.-.- 100} 45 Apr 7; 60 Mar 7 42 Dec} 73 Mar 
25g 25g) 23% 212] 21g 212} *2% 25g) *2% 258 21g 25g 800} Consol Film Indus....Ne par 23, Apr 4 5%, Jan 11 B%June| 15 Feb 
85g 8%) Sle 853i 7le 8%) 733 753| Zig Tle} 714 74} 4,000 | GR, A EEE Ne par 7ig Apr 7| 11% Mar 7 7% Oct] 187% Feb 
56% 5773) 55%, 57 5312 56 521g 5412) 5llg 53%) 50 52 |194,800| Consol Gas N Y)---.-- No par| 50 A 8| 68% Mar 8 5714 Dec] 10053 Mar 
89l2 9012} 89 8912) 89 8914; 86 8712| *8612 88 84 86 2,300; Preferred......--.-- opar| 84 Apr 8} 95 Mar 3 88 Dec} 2107 saly|f 
812 87 814 8% 84 8% 8 81g 7% 8 7 712} 4,300) Consol Laund Corp....Ne par 7 Apr 8| 10% Jan13 81g Dec]; 1573 Mar 
#14 33 4 4 ly 14 ly 4 14 14 14 14] 4,800) Consolidated Textile_..No par \4 Mar 22 53 Jan 20 4 Jan Mar 
*14, 2 *14 2 *1y4 2 *1lg 1p 1 Ils} *1 lle 200} Container Corp A vot..Ne rd 1 Apr 21g Feb 19 7% Dec 81g Jap 
lp 8%) = 1g gl Fg %& *12 %) = *1p 5g 1g 12 200} Class B voting..-.-- No 12 Mar 23 lig Jan 18 l4 Dec 3 Jap 
"37%, «4 3% «= 3%) *3% «4 3% 3%) 353 37%, 31g 353] 2,400 Continental Bak cl A..Ne ow 31g Apr 8| 7 Jani4 413 Dec| 30 Feb 
5g 5g 5g 5g 5g 5g 5g 1g 5g 1g 53! 5,200) Class B.......-..-- © par 1g Apr 7 1 Jan 8 1g Dec 33g Feb 
40 40's} 40 401s! 40 401g) 40 4014] 40 40%3| 40 40 7,100} Preferred._........--.-- 100 Jan 47% Mar 5 40 Sept) 7712 Feb 
34% 35's] 3212 3433) 3llg 33 30%g 3112} 3012 3173} 2973 31 35,800) Continental Can Inc...Noe par| 29% Apr 8; 41 Mar 8 30144 Dec| 62% Mar 
Big = B3g] - *31g 0 5g 34 «384 3 Bl, 3 31,4! *314 37s} 2,000) Cont’l Diamond Fibre_No par 3 Apr 6 4% Feb 17 31g Dec] 167% Feb 
19 191g] 181g 18%| 18 18%] 171g 17%] 15% 1714; 15 1612] 7,500) Continental In#_.-..-..... 10] 15 Apr 8| 25%4Mar 8|| 18lg Dec] 617% Feb 
1 1 1 1 1 1 1 .§ 1 1 1 11g} 4,400) Continental aiotess.. 79 par 1 Jan 5 1% Jan 14 1 Dec 413 Feb 
5% «6 5% 6 5% «6 553 6 Ble 534; 533 553! 24,800) Continental Oll...--.- opar| 65% Apr 8 Mar & June} 12 Feb 
1g 1p 1p Ip #3 lp 3g 1p lp 1g 12} 1,600] Continental ) gana par %g Jan 2 % Jan 13 4% Dec| 123 Feb 
39%, 401g] 23753 391g| 3733 3814] 36 37%4| 3514 37%4| 331g 35%3) 23,800) Corn Products Refining....25| 331g Apr 8| 4733Mar 8 lg Oct] 8653 Feb 
120 120 |*116 126 |*116 124 |*116 124 | 116 116 | 114 114 Te 7 SE 100} 114 Apr 8] 129! Janil|} 118 Dec| 15213 Apr 
3 3 3 3 2% 27 2%, 27% 2%, «2 2 212g} 4,300 Coty ae email No par 2 Apr 8 4% Jan 16 2% Dec} 18 Feb 
20 20 20 21 20 21 *20 2012} 20 2014) *19% 20 1,300} Cream of Wheat.....- Ne par| 19% Apr 1| 23 Mar 9 3413 Mar 
18 18 164 18 1612 1714] 171g 1712) *16% 1712 1712] 1712} 3,400) Crex SA = 100} 10% Jan 5) 1913 Mar21 104 Nov 1953 Apr 
*3 34! *3 314! #3 34 3 3 23, 2% 21o 212 400} Crosley Radio Corp....Ne par 21g Apr 8 41g Jan 7 21g 8% Feb 
*11% 12 11% 1124) 113, 11%{ 1153 115g] 1112 1153} 101g 1114] 1,300) Crown Cork & Seal_...Ne par| 101g Apr 8| 15% Mar 6 13% Dec]; 384 Feb 
*1lg° 24) *1llg 24 llg lle} *1lg 24} *llg 2 *1lp 2 100| Crown Zellerbach---.-- No par lig Jan 2 214 Feb 15 1lg Dec 67, Jan 
15 15 14 15 121g 1414) 11 14 13 1312} 12 12 3,200| Crucible Steel of amettes...5 11 Apr 6] 23% Janlé4 Dec} 63 Feb 
32 632 30 30 27 2810) 25 25 | *25 26%) 25 25 Tht |) SOME. canedcacegee 25 Apr 6| 49% Janil4 367% Dec; 106 Jan 
1 1 1 1 *1 lig ee | #34 73 #34 7g pS NS eR I No aa 7, Apr 6 1% Jan 14 7g Dec 57%, Jan 
4 4) ¥lg 4] Fig Wy) lg 4 \y \y 14 14 400| Cuba Cane Products_..Ne par 4 Jan 5 1g Jan 15 14 Dee 253 Jap 
*1 133} 1 1 *1 11g} 1 1 1 lly St 1,900| Cuban-American Sugar....10 73 Apr 8} 1% Janil 1 Dee 5% 
*6 673} *6 678 6 6 6 6 *5 Jie] *5 Tle [eel ee. cannes 100 Mar 31 Sig Jan 18 6 Dec| 35 Jan 
2 AAS oer ARE: RR aC, SIAC TA Beets. ah agai: Dae Cuban-Domin Sugar..Ne par) .---------| -------- -- 1g July lig Jan 
330 33 32% 33 731% 31%) 31 Bille 301g 301g; 30 30%) 2,200) Cudahy Packing-.--.-...-- 50| 30 Feb 8| 351gMar 9/| 229 Oct) 487% Mar 
*18lg 20 181g 1812] *18%4 19 18 1812) 18 1812} 18 18 800| Curtis Publiahing Co_..Ne par} 18 Apr 6| 31 Jani15 20 Dec} 100 Feb 
*70 73 | *70 7212} *70 71 68 71 | *68 70 68 68 400| Preferred_......---- opar| 68 Apr 6} 86 Jani4 70 Dec) 118% Mar 
1 lly 1 1lg 1 1lg 1 1lg 1 1lg 1 11g} 28,600) Curtise-Wright_....--- Ne par 1 Apr 2 2% Feb 2 1 Dee 573 Feb 
15g 2 2 *15g 2 *13%, 17) 18, 1%) 158 Aone ME ee cs scneeee 11gMar28| 8% Feb 1%3 Dec 812 Mar 
eee 6% 6%) 6% 6%| 653 65s| *653 634| 653  653| 700] Cutler-Hammer Mfg...No par| 653 Apr 6; 10 Jan21 Dec| 41 Jap 
3 314 2% 2% 27% 8=278 Zig 27 2le le 214 24) 3,400] Davison Chemical. _--.- Ne par 2144 Apr 8 54 Jan 15 84 Dec} 33 Feb 
*1% «65 71% «65 *1% «5 71% (5 *1% «5 1 ET oo Debenham Securities_._5 Bch sithabinant sande 15gSept; 12's Jan 
8 81g 773 77%| *7% $812) 7% 7%) ‘Ts 8 7% «68 1,700 & Co pref.......--- 20| 7%Mar30| 15% Jan15 13% Dec J 
97 97 | *96 99 95 9512} 91 95 891g 90le} 82 84 1,100} Detroit Edison. ......-.--- 100] 82 Apr 8| 122 Jani¢|| 110% Dec) 195 Feb 
1012 107%} 1012 1012) 1033 1012) 10's 10%) 10 10 10 101s} 1,400] Devoe & Raynolds A_.No par} 10 Apr 7| 13% Feb 24 81g Dec} 191g Feb 
13% 14 1312 13%) 13% 13%) 13!2 13%| 12% 134) 1214 1212) 3,500) Diamond Match-.-...-- Ne par| 12% Apr 8) 15% Mar10 1053 Dec Mar 
23% 28%) 23% 24 237%, 237| 23% 237] 2353 23%4] 2312 2353} 1,200| Preferred....-.--------- 25} 215: Jani3|) 2412 Mar 18 191g Dec} 2813 Aug 
* 419 M11 4:«< @d Ofices; DO gales on this day. 2 tix-dividend. y Ex-diividend and ex-rignts. 
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ARB 4) 
R SHARE PER SH 1 
vr. | sales STOCKS Benge for + thang me 1931 if 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sal NEW YORK STOCK | _On baste of 100-share a | hee 
‘sda EX . pare Highest 
Saturday | Monday Tuesday | Wednesday | Thursday = 4 Week. ~ sha | hare 
Apr. 2. | Apr. 4. | Apr. 5. | Apr. 6. | Apr. 7. pr. 8. Indus. & Miscell. tans Par| $ per share | $ SS". vow Oct|” 218ts Mar 
Shar ndus. 1l ar 
ee ed el el ee ee el ee Dominion Stores------No par| 18 Jan 8| 18 Mar & 7% Deo| 21%June 
1 4 on Stores...... 7g Fe 
15! 16%] 15% 1515| 15% 15% 18th 15% 154 1514 "sig _8is| _-'800| Douglas Atroraft Go fae Wve par us Apr 2| 67° Feb13|| am oct] 78% 
#8 2 835 #3 844 8 8) 8 8 . Sis a wg 3 eae No par = . 28} 11g Feb 4 11g Dec 84 
4312 451e} 431g 4519| 4312 4512 ~ te + ia 7“ + 2 °| ~ "100 Dunhill ‘ternational No par Apr 7] 10!s Jan 23 10 Sept ore bom 
S$Seitavuicils: 2 eo Mar Deo 
10 121 10 10] «8 10 | o& 40 Biz O22] O22 ete 150] Duqueme Light ist pref 100 “3. Jan 2| -64Mar 5|| gi Deol 153i 
“OS OF “ORs Zia) 922 O22] $2ie O2ts| O2le O2ls/ O3'e CFs) 120) Duqueme xodak Oo..Ne par! 63ig Apr 8| 87% Jani4|| 77 ae 
3 3] 2% 3°] 2% 69 | 65% 684| Bis 67121 O31 6s | 33,200] Eastman wai. a i a te Feb 10|| "5% Dee| 21% Marlp 
le 71%) | 67 ; =--| _ 6% cum preferred... Fe 
ns Bee aT Ne cal gale sl ca we a 13) $2, Bes] 38s ke 
4% 5iei 414 4%) 412 419 . 417s} 3814 407s/148,300) E I du Pon b.....100} 98 Jan 6| 105 Mar § 1llg Feb 
‘ 421g 44 | 41. 4253 6% non-voting deb..... 1% Jan 6 a Dec 
101% 1054 10124 108 A ad te ad se Eitingon Schild ------- Ne foo] 4" Ape 7| 1218 Jan 6 ee Se 
1 1 * Pe csudaan 
oat ei #455 6 | #455 if A 17% 16% 17% ie 17% 36,600 Electric Autolite...._- No ro = ye : 100% Feb 16 “. Dec a * je 
med ae 4 a EN ae Ee @ 30 op apna No par| 1% Jan 6) 213 Jan Zg8ept| 9% July 
8814 884) 88 88 | *80 iP 1% 1% 13%, le llg ls} 3,100 mgr yg ay shares_..| 2l2 Apr 8| 4 Jan 8 2 
lg 1%} 1g 12} Ile lp . 2%| 212 253! 23,900] Elec & Mus Mar 9|| 9 Deo 
2% «3 = 3 eg rf po ae ry Shy b's Sich 45.200) Bieaee Serer & Lies. oer 23° Abr 7 04 Jen ia $2 Dee "Ble Mar|| 
1 1 814 "Op 1s sl ae) on te ig Jan 
Siz 301s} 204 ai | 367 20%1 26° 30°] 26 oe 19% 20°| 1:100| $6 preterred=.--7-2--- No par| 20 Apr 8| S3leMar 7|| 33 Dee Mar|| 
2912 te 25° 27 | 24% 25°| 25 25 2114 2114) 19% 21 | 2,700] Elec Storage Battery__No par Tan 13 4 Jan 13 lg Dec} 11% Feb 
2455 25 *| 24 241%4| 2412 2410] 22% 23% | 22 “ ~ 20 ig] _-’._.| Elk Horn {Goal Corp....Ne = 4. Se 3 ian Dec ova 
1 ae ME apcnins 8)"---- RR. anaes erson-Brant cl A...N@ Dar; -.-..-.. -. 1 b1 a Dec 
aig Sexe, - “Sti, “Briel #36%, G7"| “36” 36 "| ~*~ B00| Enateore- Jonnson sore ---590| 10014 Jan 9 107 Mar 17 98% Decl 115° Augi| 
“on 4 Oni.| |71, 1 lg 27ig 4 4 Preferred........-.-.-- 5 Feb Dec 
. °103's 10512 #10314 10513 10312 108%s)°103's EH + rie "he ae 100 Bagineese Public Serv..No po 354 Ape ; rt Feb 33 e Dec 4 aa 
* tl <p el ae ion | ae ee ar } 
41 4512] 40% 40%| 40% 40%s| +36 40's] 3544 35a “Z0's 40's] _ 500| _ 8534. Drelorred.---_-Ne par i7° Apr 8| 10 Yan all 18% Oct| 36% Jan|| 
{ Pe ts 7 *48 5214] *48 5014 oi ec “tn t7e n° 17 7 2,500 Equltable Office Gases io bar 31g Jan 6| 714 Mar 29 3M Dec oy 
: lg 171 171g 8 Eure acuum 2g 5 Deo 
ee Exchange Buffet Corp-Né ar] 0% Jan80| 11% Jan 1i|| 10, Deo) 28 Jan 
§ *11 2 2 E OR: | Bibles cipiy PReptines «vet lose: . 
[ ob” 108] 1b? ib oie ins 7, 51 me 2 mk 8. rr i00| ~iightarail ~saidar3i s De. ae 
‘ 3 *1 13 *lg ° 2) oo Me ee Jan 19 a 
Be eee eee hoo ee star | <0 Bee| 104s Fe 
; *31 8 "ma ela Sl!) ll 1 an 
oa” ag7| #107 29%| #107 207 "B, “Sel Sa el te tel ae Federal Lunt © 7 a a a ene Jan 25|| 15% Deo| 49% Feb 
1g] 1g 1 * a uw’ inl 2) | nee . = 
eis” 20°| 187 18°] #177 178] 16° 17°] 147 15 ua a Nopar| 2 Mar8ol Ste Feb oll ‘stepeel “ae mb 
“55 60 | 55 55 | *50% 55 Ta "Stal #2 “Stal 22 “Stel 3001 Federal Motor Truck--No Dar 1s Apr 6| 2 Jani4|| 1% Decl 15% Feb|i 
#2 3 2 2 2 2 7 3 lol *1ig Ite 300] Federal Screw Works..Ne var 315 = 4| 103g Mar 16 Dec 7 
1% Mt] Me Ma] 21s Dis] Ae i “5° bie #434 4,400 Federal Water Serv A--Ne par 104 Apr 6| 14 Jan ij] 39% Bee an Fob 
Federa Dept. - b 8| 27% Jan Dec 
Ole 114] *10m 117] 10% 11 | 10% 1ONl 10% to] iol 104] 2°400 Fidel Phen Fire Ins N ¥..-10| 16 Fe 1gMar 8|| lg Oct| 9 Feb 
sega | ge Baal te Sel a eee i ag eee Bee 
67; 673 “4 "en min: “a: 1} 94 Jan 
Scie sieels 2) 2 81a € es a] seuss o6l| tae Bee] Se, guzel 
86 86 86 86 | *86 ly 124! 12 «12 12 12!g] 3,300 3 41 Jan| 63 Aug 
21 14) 211% 12 | 12% 4 1,400 8} 53 Mar % 
Si) 51 = 2] oS) & Gs oe ae 3} aang seemed gt Beal 
45's 46%] 45 46 | 45 Ig) #lg Mg a : 2 oes 3| 1g Jan18 IgSept; 313 Mari 
[ot om 2s ae 2 oe 90 4] 10° Feb20|| 7% Dec| 3512 Jan 
lo lg 33 3g a 4 #15 % *1p 7g ¥*1o 7g 100 51 80 Janil 80 Dec] 10213 Mar 
77 101 zd vil #77 10°) #77 10°] #77 9m] #77 9% lgMar 7|| 4 Dec| 19% Feb 
1, %) °F 10 * eh eee 8) Tie 1g Feb| 
ved, 95, | esp’ og] waz 95 | 062 95 | oh 05") o53, 08. ie 6| \4ie Jan 14|| 2p Deol 1614 Mdarl| 
1 7 ’ 1 j 
a i ble 634 5% 6%) is br oe 2 i ? 1,600 51g Feb 10 ye h ae ae H+ : Feb 
7, 2 
17" oie] 17% 1744| 17 174] 16% 17-1 #163 Bre} ai ik] B'200 4 oes See) oS See 
*17, 1912) 17% 255] 21, 2341 212 2%3| 214 te 14 14%3| 91200] Freeport Texas Go-.--No aad % Feb 5| 1% Jan 4 1 Deo *s | eg 
253 3 ote 2% 15% 1614) 15% 157%) 14iz 15'4) 14, 1 '200| Gabriel Co (The) cl A-_No 7 9%, Apr 8| 17 Janil\| 15 Dec 
“., ea ita O%| 10° 10% 9% 10°| 270] Gamewell Co.-------- oe % Oct ree 
: 4 — et | oe oe a: ere ee ee 77% Mar |} 
7g #103, 12 | *10% 12 4 Gardner Motor...... Jan 14 21g Dec 
10% 107%) *10% st “gal “aie “wal “37 Hal “3” “5Gl “aS Gen Amer Investors...Ne par) 2, Apr 7| 3 Mar sil 28 Deel 78% web 
wUhi. Mtl. Gs Sl. te 8 8 100} _ Preferred..-.-.-.---~-- 1 8| 35% Mar 
at ae ot oe es ee A Bie Ce ST ie Gen Amer Tank Oat---Ne par] 1712 Apr 8 15% Jan 15|| Stent] 47, Marl 
2 25 26 812} 7,100] General Asphalt. -.... 11 Jan 5) 1 14 Mar 
26% 2712] 25 26% 9%| 8 8lel 8% 9 ie is cielGaad a... -.< Jan 27| 105% Marii|} 95 Dec] 1 
10 10%) 9% 10 S 1444| 13% 1414] 13% 144) 1112 13t2 "150| $8 preterred....... Ne par v7 Apr 8| 3% Jan 8 1% Dec} 91g Feb 
15 15%4}| 1412 15 % 16 138" 10314 10314]*10114 10314] 101 101% 1,400| General Bronze...-..- No par llg Api 23, Feb 1 lig Dec| 13 Feb 
° llg Apr 6 4 251g Feb 
+104, 105 | 103% 104 |+10314 1% 1%) 1% 1%) Ae Ae General Cable..------- ed 7| Big Jan13|| 213 Dec a Feb|| 
1% miilinmnmwane on ie N° 100] 8 Apr 8| 161, Jan 4|| 1118 Dee Sa 
‘lis one 4 | *21g 314] 253 2 2t2 = 855 85g 230 ale vy, Lag ge ay 28 Apr 6 38% Mar 10 oats 2 54% Feb | 
10 | 10 7g 2873) 4,400 eee aT SRO. ene ar} 14% Apr 8} 261g Jan 12g Jan 
12 12) 11 1112) 10 i Ry ey 100| General Electric. --_- Ne p 1% Jan14|| 10% Dec 8 
. 10% Jan 2) 11% 56 Apri} 
3214 3214] 31 3112} 29 2 15% 161g} 151g 157g} 14% 15% Rr Te. °>- 10 4010 Mar 9 2814 Dec } 
34 16 = 165 4 1073 1073} 9,600 pec Ne par| 315 Jan 5 Q 1 812 Feb 
16% 1714) 16% 17 7% 11 | 10% 10%] 10% 11  34%| 48,000| General Foods....-.-- lls Apr 8| 2% Feb17 14 Dec 
ie 10% 11 107s 35%| 3314 347%| 3414 347%) 32% 347% ’ Gen’! Gas & Elec A__..No par 8 ADI 24%, Jan 14 14% Dec| 76% Mar 
: 114] 13,100 Ne par} 1112 Mar 24 4 35% Mar} |) 
34 35 | 33% 35 | 33% c 4 lig 14g) 11g Conv pref ser A__._- 25 Mariil| 20% Dee 
a ee ee a 11% 1212) *8 11%) *8 aaa 100| Gen ital Edison Biss Corp. ave = S| 37 ‘webioll got Dee F 
“12 «15 opate 18% +2415 23% _.-. = 313 a 31 1,600} General —_ Brose rney we 700 86 Jan18| 88 Jan 7 21% _— 100% 
ce aE ete. <<< 324) 32 32 2 : Preferred -...--...------ 2453 Jan 
= Si a So Ss So ae | ae ee OC ie se(455,700| General Motors OND - nel eae | eum tape 105% July 
"14% ‘islt| 14tg 15.| idle 14%] 13le 14% 67 68 | 62% 68 $00 Gen Outdoor Adv A_2-Ne par| 6 Feb10| 9 ¥eb13|| Gta Oot 104 Feb]| 
14%, 1514 97% 70 : 100 u ae 3% Oct 
7g 75%) 71 73 | 69% #53, «6 1, 4 Jan 5 mS Mar 
“oe ‘Ole! 6 Gil 6 61 *5% 6 | 6 6 a 4 | 1,600] Common.......-.-- Ne par| di Apr | 14 Jan28|| 104 Oot : 
., *3lg 4 | *3lg 4 | *3l2 3% 4 gl 60] General Printing ink...We par| 44° Jan 4| 60 Febi8\| 43%Sept ps Feblk 
oe fe A. B #91, 10%] *914 ie peal ~~ 4915 4915 130 eae Senna Te par 2 Apr 8 Shs 7 if ai Deo 841g Mar 
50 | 50 5& 2 2 2ig} 2,300! Gen Service... @par|' 13 Apr 2| 2 114 Mar 
*50 52 | *50 52 | 50 34] 28 28) 21g 8y Gen Ry ae, sooncore 31} 90 Jani3||} 81 Dec { 
- 8) oe me Oe Os oy! ON “a ae ‘onl “mie 4s] Mian el Soe Se 
13. 1514] 1453 15 *75 85 |*75 85 1*75 85 75 34) 2,600] Gen Realty & * Uiltldies. 4 pact 115g Apr 7| 161g Feb19|| 135g Dec 57% Feb! ( 
75, 75.) *75, 85. %  %) me st iia *11% 12'| 2'400| $6 preferred.......- No p 7 MasiT| WA Se 8 oe eee 
13% 138] 13° 13%| 1212 1219] 12 % | “728 ‘Biel *714 7% 1:200 Gen ThestresEquipvicNe per| 4 Apr 5 obit Mar 3\| ott Oct| | BS4May 
: 9] *8 1 14] 3,000) Gen Neo par| 10% Jan 5 4 767, May 
*9 11 Tle 8% 876 Bg ly yo 6\ 4 Gillette Safety Rasor..Ne p 68izMar 3|| 45 Deo 8 
1712}103,900 100] 250 Jan 5 2 77, Feb\}} 
83 83 3g a) 17 4 1814] 17 181s} 17% 18 16% 571g} 1,400} Conv preferred._.-...-- ligMar17| 2ig Jan14 1% Dec ‘8 t 
1812 1914] 18 19 8 58%| 56l2 57 | *57 59 57 as 1,200] Gimbel Bros_......... No td 1214 Apr 8 31 Jan 13 261g Dec so ae d 
6114 62 61 61% = llg 1lg 1 *153 17g ie 121 ‘ 00 Proferred.....-cocscce-= ar 453 Apr 8 Mar 9 41, Oct ane re H 
*l1, 2 Ilg 11g #121, 14 | #1214, 14 | *12% 14 1214 43, 2,200} Glidden Co._...-.-.-- wes 42 Jani3 6h Feb 13 40 Deo Mar i 
um Bien % : 4% 5 | 4% 4%) 4 2 Pons Prior preferred .....-..- 1 8| 6lg Jan21|| 3% Oct} 9% 
5 65 4 “| -sacel eee No par) 44 Apr 8 1 421g Mar 
Su Sul 5 ial |S 62 | *42 62 | *42 62 14 412] 3,300] Gobel (Adolf).....-.- 12% Apr 8| 195gMar 9|| 1413 Deo 
*42 62 | #42 62 41 5 41n 47, 414 2 '300| Gold Dust Corp v t c_._Ne par 8| 95. Feb 6 85 Dec} 117i3May|f 
5 5 2 153g] 212% 14 | 22, ferred....Ne par| 86 Jan 207%, Feb 
*5lg 5lo| 5 5% 155g 16's] 151g 15%] 14% ,- 90 200| $6 conv pre on ar| 3 Apr 7| 5% Jan14 8% Deo ~ 
16 1614) 1553 16} 9 9014) *87 95 | *87 90 89 3%} 3,900] Goodrich Co (B F)....No 700 8 Apr 6| 17 Jan 8} 10 Deo os Feb|i 
*90l2 96 | *90l2 92 0 3 Zle} 3 3%} = 3 : Proterred........-<-0<- 18% Mar 9|| 13% Dec] 521g Feb 
3% 33g) 3% Ble a oie - 87%} *8% 14 a oa 13° 130 Goodyear Tire & Rub.Ne par ast re : 61 Marl0j|| 35 Dec| 91 Feb | 
13% 1ite| ole 11%] 105. 11% 10! 11% #3812 40 | 3812 38t2| 1,300! Ist preferred...-.-..- 74 Jan 5| il1gMar 8|| s%Sept| 18% Apel 
40° 40%! 38% 40%] #3812 40%) 39 e ge Br att ta to amen 50% Jan 11 Oran 1i|| “uDecl te Pooll 
91g 9lp 91g Ole 6434! *641l2 6712 8 ‘ler A. 7g Mar 29 an 7 61gMay 
91g Dlg} *91g 93% 41o 6412) 6412 4 2 7 100} Gould Coupler Jan 12 1% Sept a 
“Gals 74 | *6die 74 | Géle G4ie| Chis Otis] Ofis Otte 138 11¢| 8,400| Graham-Paige feat ial wae Seen Dec| 22% Feb 
#7, «lig) | #7118 in 2 15g 1%) lg 1% 3% 37%3| 3,300) Granby Cons M 8m & Ne %g3Mar21} 38 Jan22 11g Dec} 2514 Mar 
4 ats] 4 ate] 8% 4 | 858 Bel 35s Ba] 8% fo], 600) Gennd Giver Gheves....e oa 9% Mar 4|) _7 Oot] 18% Mar 
4 4ig) 4 “s oe bs . « 1g on 6 2 61g} 2,600| Grand Union Co-.- 354Mar 7|| 31 Dec as bey 
ee 7 '| oh 7°] ote 6%| 6% Gls Sif 26°] #25 27°] 1:20 Preferred. ---——---- 1312 Feb 23|| 11% Dec ghee 
6% 7 6%4 #2815 29 2614 2812) 25!4 2¢ 13le 1312 300; Granite City 8 one 3014 Mar 8 2413 Deo 1 
29 2912] 28% 29 *13° 15 | *13- 15 | 13 234| 24% 25 °| 1,000| Grant (W T)...-.-2.- Nopar| 8 Apr 7| 13% Jan14\| 10 Dee 23)s ADF 
131g 13's) 1315 25lg 25!2] #25 26 | 25! 25%4 8° 8ie| 7:300| Gt Nor wen Ove Preg.We 344 Apr 5) 61g Jan 8 5% Oct 11%) Jan 
251g 2513) 25 . 9° “Ol 8% 9 8 os 3% 4 | 7,400) Great Western Sugar-- 0 6| 81% Jan 5/| 78 Dec| 9613 Jan 
9% = : P Mote 34 863% 3% 3% os 66 400 + 5 1% Jan 11 - oe 1lg Jan 
674 67%] 67% 67% os Or %4 qd] g*ieeisll o° pal om Feb 
4, 3 *1 Dee 
soaesewus as as) sae 7% 20 | 2 dmasll is Bel Senne 
Sess] Sig 5g] 4%q lg] 453g +5. 20 35; 20 Apr 7) 23 Janl 264Sept} 80 Apr 
*514 65g * 4 20 *5 20 *5 20 » 20 erred class A....25) 25 Feb27| 27% Jan 2 0% Mar 
ian aoe 2) 621 | 9202 =. 3 22612 28 | #2612 | arose me ept Stores Ne par| “1g Apr 7] 3 denies a 63% Mar 
lp 28 2 *j1 ‘ 14 Apr 
*26le 27 *2612 8 es 7 wate 14 1% lig tr oak” 12%, 300 Preferred_.....---.---- er im ioe 2 lllg Jan 7 11 Bept 10% Mar 
+] 15g} 14% le * 13 | 114 11% 1,100] Hall Printing............. 
Pt 15 | 14 14] #10, 13 yA 9 8% 9 8% «9 , 
9 *834 v 
ey 8%, 9 #324 ar lee 
hts. > Ex-dividends. = —S= ee 
14 and ested cries: no sales on this day. 12 &x-dividend. » Ex-rig’ 
* R16 an 
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wr FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 






















































































* Bid and asked Drices: no sales of this day 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1932 Range for Prectous 
— a a ——— - for Ew YORE = On basts of 100-share lots Year 1931 
Saturday onday sday nesday Urs riday HAN 
Apr. 2. Apr. 4. Apr. 5. Apr. 6. Apr. 7. Apr. 8. | Week. Lowest Highest Lowest Highest 
{S per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & —— (Com.) Par| $ ver share | $ ver share per share|$ per share 
1226 45 | *30 45 | *30 45 | *30 45 30 Se t°.c0- OF 10 ateh pref..... 100} 30 Mar 7| 30 Mar 7 94 June = = 
%65 67 65 65 65 65 64 65 64 64 *64 64%, 180} Hanna rst a No par| 64 Apr 6| 70 Janl4 e. Dec 6 Web 
*8 12 8 8 | 8 92] Me 92) 8 8] 8 9 400| Harbison-Walk Retrae.Ne par| 8 Apr 1} 15 Jan 6|| 11%, Dec) 44% 
*lig 1% lig lg 1lg lig} *1 1%, llg lig) *1 13, 600| Hartman Corp class B.No pod 7g Jan 6 1% Jan 15 1g Dec 753 Feb 
1% Blo] *11g 3%| *lle 3 *llg Ble] *112 Ble} *11g Bie} _____- Ch Rae Neo 11g Mar 2 ar 1% Dec} 1053 Febi} 
*5le 10 *5l2 6 *5le 9 *5le 9 *5le 7 2 cena Hawaiian Pineapple Co Ltd. 70 714 Feb18} 10 Jani12 814 Nov 4213 Jap i} 
3% |g S| * %) 5g By 5g 531 + +500| Hayes Body Corp.-.-- No par 5g Apr 5| lig Jan 12 1 Dec} 8 i 
701g 70's) 68 69% "6914 85 | 68l2 6914] 6914 6914] 6914 6914) 900] Helme (as Whe wccocccccnne 25 68 Apr 4) 78 Mar 9j| 60 Oct) 100 i 
64 8 *614 *644 8 *644 8 *61, 8 *61, 8 | ....--| Hercules Motors...--.. Ne par Gig Jan 5 81g Jan 15 5&5 Dec 18 Marii 
*22 24 *22 Py *22 24 | *22 24 20 22 20 20 500| Hercules Powder - -.-- No par| 20 Mar29| 281g Feb18 26 Dec tra Mar 
*88 90 *88 90 88 88 *88 89 88 *88 89 30| Hercules Powder $7 cum pf 10@| 88 Mar30; 95 Jan12 95 Dec| 11912 Mar 
71 7112} 711g 7112} 70 71 691g 70 69 69 67 6912} 3,200) Hershey <qpeeteine....S par| 67 Apr 8| 83 Mar 9 68 Dec} 103% Mar 
7212 7212} 71 71 | 70 7012} 70 70 | *69%4 71 | 68% 68%| 1,700| Preferred....-....- No par| 68% Apr 8| 83 Mar 8|| 7013 Dec) 104 Mar 

*% 612 Ig 1g) lg 1g] #8 1g} #14 1gi #14 1g 100} Hoe (R) & Co..---.--- _ par 14 Apr 1 1% Jan 12 Dee 81g Mar 
10 10 10 10 912 10 7960 «10 97% 11 91g 91s} + 2,700 liend Furnace. ----- 9% Apr 7} 11% Jan1ll 10% Dec} 37 Feb 

Big 512} 5lp Sle) 5& 65lei 4% 5 44 «OS 453 5 | 3,100) Hollander & Sons (A)-_No par| 414 Apr 10%, Mar 10 54 Dec| 191s Apr 

123 123144,123 128 | 123 123 | 12012121 | 122 122 |*12053 128 900! Homestake Minng----.-- 110 Feb15/ 130% Jan 7|} 81 Jan Dec 
3 3 | 2% 3 2% 27%) 2% 2%) 2 2% 214 253! 2,900) Houdaille-Hershey el B No par) 2%, Apr 8| 4 Mar 5 213 Dec 914 Mar 
9564 5453! 54 54 5312 53%! 650 61 50 = «BO 50 =O 1,400! Household Finance part pf.50| 50 Apr 6| 571g Jan 5 5212Sept! 65 Mar 
1814 18%) 173g 18%) 17% 18%] 17 1853; 17% 18 1312 16%) 5,600) Houston Ol of Tex tem etfs100| 1312 Apr 8] 24%gMar 8/| 15% Dec} 6812 Feb 

B% «603% «= 35g 3%] 4=— B1z ss Blz] 9 3%gs Bz] «= 33g Bz] «= 27g «= 33g) 8,900] Voting trust etfs new....25) 27, Apr 8) 5igMar 8 3 Dec 141g Feb 

9 9 84 9 3 812} 7g 8 712 7%! 612 712i 4,200) Howe Sound......... No par; 612 Apr 8} 161g Jan12)| 11! Dec) 2013 Feb 

5 51g) 453 «47%| «= 4g 484) 041g 41g) 43g 047g] 39 41g Ss 414] 10,900] Hudson Motor Car...-Ne par) 4's Apr 5) 11% Jan 8 7% Oct i Jan 

21g 25g 214 3 21g 2% 214 2% 214 2% 2144 212' 7,400) Hupp Motor Car Corp----- 10 21g Apr 4 5%3 Jan 11 3%, Oct 131g Feb 

<<, ae % % 5g Sg ee. es. ee *5g 1 400| Indian Motocycie- - .-- No par 5g Apr 5| 1% Jan 9 7g Dec Feb 

*1 1%) 1 1 *1 143) 1 1 11 1%] *7% 114] 1,300) Indian Refining.......---- 10} 1 April 153 Jan 21 1lg Dec 453 Feb 
2453 25 25 26%) 2412 2513) 2412 2614) 2514 2614] 25% 27 5,700| Industrial Rayon..-...- No par| 231g Jan 4| 38%Mar 7 21 Oct; 86 Feb 
24%, 25 25 25'3| 23% 25 231g 2414) 2312 241g) 22 24 4,400| Ingersoll Rand_...---- o par; 22 Apr 8| 3912 Feb19 25% Dec] 182 Jan 

*17 19 716 19 16 161g} 16 16 151g 1512} 15 15 1,300) Inland Steel_...-.--.- No par| 15 Apr 8| 24 Feb13 197%, Dec 71 Feb 

24 24 2 2\g 2 21g 2 2 2 2 2 2 2,700| Inspiration Cons Copper-..20| 2 Apr 4) 4% Jani4 Dec} 11% Feb 

23, 3%) *2% 3% 3 3 3 3 2% 892%) *21g 3 600) Insuranshares Ctfs Ine. No par 21g Jan19| 3% Jan 7 214 Dec Ds 
6% 6 653} 6!s 61g 61s 6lg 6%, «6% 61g 61g) 1,700) Insuranshares Corp of Del--- 413 Jan 2 8 Jani2 44 Dec} 12% July 
ig & Ig ig] %% lg 1. 3% 8g % 700| Intercont’! Bebter....e par 14 Apr 6 % Jan 19 1, Sept 412 Feb 
21g 212] *2% B12) *2% 3%) 27% 27) *2% 3 2%, 2%! 1,100) Interlake Iron........ No par} 212Mar31| 4% Jan 22 2% Dec} 15 Jap 

*41g 6 Ig ig 1g 1g] ag lg \4 12 12 19| 1,000) Internat Agricul. -..-.- No par 144 Apr 7| Illg Jan 9 1 Dec 514 Feb 
*4lg 6 41g 6 *41g 5 *4lg 5 41g 41g} *35g 5 200 or preferred. ...-...- 100) 41!g Apr 7 71g Jan 18 413 Dec} 65114 Feb 
92 9353) 91 9212) 88 9112} 88 9012} 8914 9114] 88 89 | 10,400) Int Business Machines No par| 88 Apr 5) 117 Mar 9 92 Oct] 179% Feb 

3 3 3 3 *31g 314 3 3 214 27 2 214} 2,900) In t Ltd..No par 2 Apr 8 5ig Jan 13 3 Dec 12%, Feb 

91g 912} Gig 912} Big 93) 9 9 8 812} 812 812; 3,700| International Cement..No var} 8 Apr 7| 18% Jan14}| 16 Dec) 6213 Feb 

% 7 %& % % % % 7g 7g 7g 3% %4| 5,700) Inter Comb Eng Corp... No par 53 Jan 7 1% Jan 15 1g Oct 4 Feb 
101g 10%) 11 #11 8 9 71g 7g 753, «8 8 8 1,300| Preferred_..........--- 100 47, Jan 6| 21 Jani5 31g Dec; 389% Feb 
1914 20 181g 1912} 18 19 17's 18 171g 181g} 17 1753' 20,600' Internat Harvester._...No var| 17 Apr 8! 29% Jan18 22%g Dec! 6013 Mar 
98% 98%) 98% 98%) 98% 98%) 98% 98%) 983, 98%) 9712 9812} 1,200) Preferred_.........-..-- 100} 95 Mar24/ 108 Jan 8 105 Dec 14313 Mar 

8 814 7% «©6684 7g 72 6% 7i2 Gig 71g 51g 612) 7,300) Int Hydro-El Sys ol A-.No par 512 Apr 8] 1153Mar 9 913 Dec, 31 Feb 

3% = 4% 3% 4 35g 378 2 3 1% = 2ig 1 17g| 21,100} International Mateh pref. ..25 1 Apr 8] 2412 Feb 19 11 Dec| 73% Mar 
"21g 3 *21g 3 21g 212) 2 24) 2 2 *1%, 2 1,000] Int Mercantile Marine ctfa_100|} 2 Apr 6) 4 Jan 7 212 Dec} 1613 Jan 

7 7g) 6% = 7! 6% 74) 653 7 61, 6%) 5lg 6% | 75,200) Int Nickel of Canada..No par} 512 Apr 8) 914Mar 7 7 Dec] 201g Feb 

*85 90 83%, 83%) *8314 85 8314 8314) *84 85 | *77 85 200| Preferred_.....-..---... 100| 79 Feb25 6 Mar 7 80 Dec} 123 Mar 
core 5 *6 a 612 6 6 *4 612} *4 612 10| Internat Paper 7% pref.-.100 6 Apr 6) 1012 Jan15 7 Dec Mar 
11g ll2] *1lg ig llg lle lig Ilg) *1% 1lg 1 ly 700| Inter Pap & Pow el A.._No par 1 Apr 8 21g Jan 21 1% Oct 10% Feb 
SS edie *bg 1 bg Ss «| gid 500| Class B............ No par 53 Apr 7| 1% Jan 21 lg Dec| 6 Jan 

% GT *1g 5g) 1g 3% 0g 3% ~=s_1p|_ «5,800 Class C-. _ Sarees No par ag Apr 7 % Jan 4 1g Oct 413 Feb 

6 6 *6 612) *5 5%, 5 5 4%, 5 5 5 900| Preferred_.......-.---- 47, Apr 7; 11 Jani5 614 Dec 4312 Mar 
*4% «65 . @ 4% 473) 5 5 | 47 5l2| *47 5l2| 300) Int t Printing Ink Corp.No par 444 Jan14| 8% Mar 10 414 Dec| 16% Feb 

*3614 39 | *3614 39 | *3612 39 8612 3612] 3612 39 | *36l2 43 130} Preferred_............- 224% Jani15| 39 Arp 7 25 Dec} 69!:May 

*16lg 214) 16 1612} 15 1512} 15 151g} 15 15 15 15 2,500 saaertieens eee 100 15 Apr 5| 23l¢ Feb17 18 Dee 

363g 36%) 3614 3614) 3614 3614) 3614 3614] 357, 3714] 3614 367s] 26,900] International Shoe....No par| 3573 Apr 7| 44% Jan15|| 87 Dec} 54 June 

*18% 20 | *19 20 17144 17144] 17 19%} 17 1814; 16 17 2,400) International Silver.....- 100} 15 Febll| 247% Mari0 15% Dec| 51 Mar 

944 49 | *45 49 49 49 *46 49 46 46 45 45 40 7% preferrred......--- 00| 45 Apr 8| 65 Feb13 560 Dec| 90's Mar 
614 65g 61g 612 5% = 6g 54 «6 53g 5% 45g 512/125,800| Inter Telep & Teleg_...No par 47g Apr 8| 12% Feb19 71g Dec| 33% Feb 
Big, Ble} 3g 34 3 3 3 3 3 3 2% 27%) 1,300) Interstate Dept Stores._No9 par 27, Apr 8| 11 Jan 9 8 Dec| 21% Feb 

93412 3512] *39 5412} 39 39 | *34l4 38 | *3414 38 | *34%4 38 20| Preferred ex-warrants...100) 3612 Mar30} 5213 Jan 8 521g Dec| 6713 Mar 

*41g 6%) *412 7 *41g 7 *41p 7 41g 7*| *41g 7 | ~~. Intertype Corp_....-- 413 Jan 23 7 April 453 Dec| 1813 Febjfi 
*llg 1% llg lig 15g 15g 1lg Ile 1 153 114 1%) 4,500 ne Equity 114, Apr 7 233 Jan 14 14 Dec 914 Feb 

121g 1312] 11% 121g' 11 11 1012 11%! 101g 1012] *107%g 1114! 1,200| Island Creek Coal 10!2Mar31| 18 Janil4 14% Dec| 31 Janil 
30 29 30 |*27 «29 27 - 28 26 2612] 2512 26 2,000) Jewel Tea Ine......... 2512 Apr 8| 35 Feb13 24 Oct 5713 Feb 

13% 14%) 131g 14 12% 13%] 12% 1312} 12% 14 123g 13 | 18,200] Johns-Manville_..... 123g Apr 6| 251g Feb19|| 1553 Dec] 80% Mar 
871g 8712] 86% 867%) 87 87 | *85 87 | *85 86 8314 85 90| Preferred__........---- 831, Apr 8 |. Jan 22 8314 Dec} 126 Apr 
5412 56% 5814 6014; 5312 58 53 53 54 55 53 54 580| Jones & La’ 50 Apr l Jan 6 68 Dec] 12313 Mar 
*90 101 |*100 102 | 100 100 | *90 100 | 95 95 9012 91 70| KC P & Lt 1st pfserB.Ne par| 9012 Apr 8 115% Jan 23)| 111% Oct) 11513 Apr 

#8, 5g #3 #3 5g ¢ 53 #3, 53 bd | Feo Karstadt (Rudolph) lg Mar 26 llg Jan 6 14 Dee 7 Jan 
5% 613) *5lg 6 *5 5%) *514 534) 53g 584) Sle 5le 500 Dept Stores $12 5&5 Jan 4| 9%4Mar 7 512 Dec} 18 Feb 

6% 7 644 612 61g 614 6 61g 6 6 57g 6 | 11,300) Kayser (J) Covte....No 5’, Apr 8 97, Feb 19 7144 Dec| 24%, Mar 

lig 1% lig 15g lig 1% llg 18 lig 1 11g 11g] 16,800 1 Jan 4 27g Mar 7 % Oct 31gMay 

18 18 | *15lg 18 1812 1812] *13 16 13 13 10144 13 900 8% preferred. .....--.-- 6% Jan 6| 22%Mar 8 5ig Oct Mar 
*37 47 | *34 45 | *34 44 *34 44 | *34 44 | *34 ee 6% preferred....-.--.-. 1 20 Jan 2 10 Sept 45 Mar 

214 2l4) 2l¢ 24) = g 2g] 2g S24} 2 2 1 2 1,700 mow | snows Wheel_..No par| 1 Apr 8) 4% Jan14 3 Dec} 29% Feb 

6% 7 6% 653) 6 612) 6 6%) 6 614) 57% 61g] 24,400) Kelvinator Corp...--- No par| 57% Apr 8| 10% Feb 19 6 Sept] 1513 Mar 
30 0 31 31 *30 3412} 30 30 2714 2914) 29 29 110 Kendal Co pref....... No par| 26% Jan15| 38 Feb23 20 Jan Apr 

67%} 653 7 6144 6%; 6lg 612] 6 63g 6 614} 60,200) Kennecott Copper..-... No par| 6 Apr 7| 13 Janl4 953 Dec} 3112 Feb 
*15 18 *14% 18 15 15 | *15 18 1414 14%; 14 14 500} Kimberley-Clark.....-. Nopar| 14 Apr 8] 1913 Jan 9 137g Dec 41 Jan 

1 1 Ig 1 1 1 * 1% *7g (1% *7g «18% 900} Kinney Co...-....-... Ne par lg Apr 4 21g Jan 22 11g Dec 201g Jan 

8% 11 *10 11%} *10 11%; 10 10 10 10 10 10 110 a ae 100) 8%, Apr 2} 13\g Jan 23 5 Dec 70 Jap 
135g 13%! 131g 137%) 131g 1353! I2l2 13%, 8%3 12 93g 10 | 63,700) Kreage (8 8) Co......-.-- 10 Apr 7| 19 Jani4 15 Dec Aug 
3212 33 *32 8634 32 32 3ll2 32 31 3lle| *30l2 32 1,400) Kress Co........--.. ‘oper; 380 Jani15| 37 Jan2l 2614 Dec Feb 

34 5g % % 1g 5g 3g fer 12 3g 12|273,700| Kreuger & Toll. ......------ 3g Apr 7 91g Jan 26 414 Dec| 27% Mar 
13% 141g} 1814 135g} 1814 1312] 13 14 12% 1314] 1112 1212} 23,450) Kroger Groe & Bak...Nopar| 1112 Apr 8} 18% Mar 8 121g Dec| 23513May 
405g 43 41% 4314! 4153 42 41 42 4llg 42 39% 41 11,700) Lambert Co....-. -----Ne par| 39% Apr 8! 56% Jan14 40!g Oct| 87% Mar 
*4 5 *4 5 *4 5 4 5 *4 4lp 4 4 200} Lane Bryant......... No par 31g Jan 28 4 Apr l 314 Deo} 171g Jap 

2 2 2 2 2 2 2 2 2 2 2 2,300] Lee Rubber & Tire....No par Jan 6 21g Jan 8 1% Oct 4% 

5 5 41g Ale 4 412 4 4 4 4 4 2,900; Lehigh Lt Comant.....88 353 Apr 6 6ig Jan 28 5 Dec 18% 
6214 6214) *6214 6314) *621g 6314) 6214 6314] 61%, 6214) *61% 68 160 7% preferred......-..- 61%, Apr 7| 75 Jan12 72 Dec} 101% Feb 
*1lg 1%] *1lg 1% llg 1lg lig 11g lig lg} *1llig 134) 1,500 Lehigh valey Coal....No ~~ lig Apr 6 31g Jan 8 1% Dec 8%, Jan 
*3lg 6 *3 6 *1 6 *2lo 6 *3 6 4 4 en, 50 4 Apr 8 9 Jan 9 Dec} 30 July 
371g 3814) 371!2 3712} 37 3713] 3612 37 36 3612} 35 36 8,400 e Corp (The) ...No = 35 Apr 8| 4653;Mar 7 Oct 609%, Feb 
17% 17%) 17 18 17 1814; 17l2 18 17 17 15 18 3,000} Lehn & Fink....-.-...- No 15 Apr 8) 2414Mar 7 181g Oct 34% Feb 
*6lg 7 *6 7 6 6 6 6 57g Bg 512 «57s! 3,500) Libby Owens Glass....Noe pond 51g Feb 10 8 Jan20 5'2 Dec 207%, Apr 

*51 53 51 51144; 50 50 491g 5lle| *47 4919) 4512 47 1,100) Liggett & Myers Tobaceo..25) 4514 Jan 5| 59% Mar 7 39 Oct 91 Feb 

521g 5212] 5ll4 5312! 4914 521g) *47 50 49%, 52 47% 5014] 18,500 Ee el 25) 45%, Jan 4) 61% Mar 8 40 Oct 91% Feb 
*108 115 |*103 115 |*103 115 110 110 |*10814 112 |*101 112 100 | MPR Ate 100} 110 Apr 6] 118!12Mar 7|| 110 Dec] 146 May 
$17 19 17 17 | *16!2 1712) 1653 1653] 163% 1634) 1612 1612 500} Lily Tulip Cup Corp...Noe par| 161, Jan 4) 21 ar 8 16 Sept 26!sJune 

8% 9 81g 8%) 8% 10 912 10 10 10 *8l2 973| 1,900) Lima Locomot Works._.No par} 812 Apr 4| 16% Jan14 12% Dec Feb 

*10l2 400 8| 14 Mar 9 14 Dec 33 Feb 
6| 22 Mar 8 131g Dec} 551s Feb 
8| 34 Mar § 23% Dec 631, Feb 
6| 72 Feb19 Dec 99 Mar 
7 4%, Mar 12 2%, Oct 613 Apr 
6 llg Jan 29 % July 4 Jan 
4| 3%, Feb 17 2973 Dec 547, Mar 
4| 16 Marl0 10 Oct 217s July 
5| 93!'4Mar 8 74% Dec| 10212 Aug 
7| 15sMar 8 1 Dec| 413 Feb 
3} 18 Jan 9 20 Dec} 55 Jan 
8} 233gMar 8 17% Dee 35%, Feb 
5 5 Jan21 4 19 Mar 

12 12 ll 12 ll 3 3 Feb ; i3 Des The ven 

1l 101g 11 10 10 ll 1l 1,900 FP yar aon & Forbes_No par| 10 Apr 154 Febl Feb 

60 60 | 60 60 | *60 80 | *57 80 | *57 a0" *57 80 20| 6% preferred......---- 100 6| 621g Jan 6|| 60 Sept] 100s Apr 
1312 13%) 1314 1353} 138 13%] 1314 1312] 133g 1353) 13 134] 8,400| Mack Trucks Ine 5) 181g Mar 4 12 Dec| 43% Feb 
34%, 3514) 32 3433) 30% 3212} 30 3212] 3153 32 31lg 323g] 13.400] Maey Co_....-- 6} 60!2 Jan 14 60 Dec| 10614 Feb 
*314  3lg] *3l4 353] #314 3%) 3 Bg] 23, + «234) 234 234] 1,400] Madison Sq Garden... par| 2, Jan 8| 3% Mar 9 2 Sept 71g Mar 

5 54 Sig 53g) 4% OG 4% 5 45g 434 45g 47s| 4,400] Magma No 453 Apr 7 8% Jan 14 7's Oct| 27% Feb 

% jG °% ijt %°% %] «+%9% % % 34 #34 7g 100 Mattison a4 ay & Co..No par 6 lig Jan 18 lg Dec 4% Mar 

#lg 83 #lg 3 *lg 3g #1, 3 *ig 3g ig | ee Manati Sugar 2 1 Jan 11 33 Nov 5 Mar 

ol, lm 869% «(ONG Oe Ot) Mg tgl Ogg 7 Ws. Prefer: 2 Jan 25 Dec| 12% Jan 
*2 3 *2 3 #214 273] *214 2%] %214 273] *21g 27) __-__- Mandel Bros.__. 3 Jan 5 3 Sept June 

52 Sle} 5 5 *51g 6 *51g 614] *57% 61s} 5ig Sig 400} Manhattan Shirt 7 Janil5 412 Dec| 12 Feb 

#5 7 *5g % *5g 7 * 1 5g 5g *1e 5g 200} Maracaibo Oil Explor..No par 5g Mar 1 1 Marl4 13 Sept 3% Feb 
10g 104) 10 10 9% 10 912 9%) 933  953| 93g 912] 18,239] Marine Midland Corp----- 10} 9s Apr 7) 12% Jan14 914 Dec) 24% Feb 
10 8610 10 = 10 10 10 10 10 93g 10 94 10 2,000) Marlin-Roekwell-- --.- No par| 94 Apr 8} lilgMar 8 Dec| 32% Feb 

= s ™% 1 %u % % 6% 73 7g 5g 5g! =500| Marmon Motor Car...No par Sy Apr 8} 2 Jan 9 1% Dee} 10 Feb 

6 6%) *6 673} 614 614) 61g 61g) 61g 614 6 6 1,600! Marshall Field & Co...No par} 6 Apr 2| 13! Jan14 91g Dec! 3253 Feb 

5g lg] = 5g 11g *5g lg 5g Llp *5g Lig #53 Bi AS hs Martin-Parry Corp....No par lg Feb 3 % Mar 23 lg Dee 3'g Jan 

s Ex-dividend. yg Ex-rights 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS bog deg ny rae ASS 
. for NEW YORK STOCK peels G taochane ie || Senge Fretens 
Saturday | Monday | Tuesday | Wednesday Thursday | Friday | the EXCHANGE bee tf Meee con See 
Apr. 2. | Apr. 4. | Apr. 5. | Apr. 6. | Apr. 7. | Apr. 8. | Week. Lowest | Highest Lowest | Hitchen 
$ per share | $ = share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| § per share per share ||$ ver share|$ per share 
1414) 13% 13ig) 14 1412] 1353 13%] 1312 13%] 13 13%] 3,300| Mathieson Alkali WorkaNo par| 13 Apr 8| 20%Marl0|\| 12 Decl Sit, Jan 
908s ----| *99% --- - ---| *995% ...-| 9853 9953] 981g 99 200| _Preterred_ 100] 98s Apr 8| 105 Jan13|| 104 Mar 
151g 15% 1412 15% "13% 1412} 13 13%] 131g 1314] 1314 1314 25 13 Apr 6} 20 Jani13|| 1553Dec| 39 Mar 
253] *2 253) *2 2%) 2ig 2ie] 2t2 is} 21g 2iz 2 Jan 5| 3 Jani4|| ligDec| 8% Feb 
Tigi Sle 6 Sig 52) 5B] #5 CG 5 5 5 Apr 6| 8% Jani3i] 5 Sept Mar 
45 | 34 45 | *34 45 | *34 45 | *34 45 | *34 45 34 Mar24| 35% Jan 35 Dec} 711g Mar 
$1612 17 | 16% 16% 1612 16%) 165; 1653) *16 1612) 16 1612 16 Apr 8| 21 Jani4|| 15!3Dee| 36 J 
1712) $15 15%] #15 =—15%) *15 = 1512] #15 154] #151514 15 Jan 4| 151g Feb 4/} 15 Dec] 51% 
1814) *15 =18%4) *15 1814] #15184] *15 = -18t4] #1501814 15 Jan27| 19 Janil4j| 14g Dec| 5153 Feb 
*50l2 55 | *50l2 5212] 50 5012) *51 62 50 50 50 220 erred_ 50 Mar 1| 62 Feb18 9313 Mar 
6 6 *51, 7 *5le 7 *5 5%) 5g séB 5 5 400} McGraw-Hill Publica’s Ne par} 5 Apr 8| 7ig Jan 7 Feb 
a 15 15 14% 1434) *14% 1553) *14%, 1519] #143, 1512 400} MoIntyre Porcupine Mines..5| 14%, Jan 5| 16!2Mari16/| 12 Oct] 261gMar 
4212 4112 4312] 4112 43 | 4014 4219} 403%, 42 3953 4033! 10,900} McKeesport Tin Plate.No par| 3953s Apr 8| 6214 Feb19]| 381g Oct] 10313 Apr 
3g 34) 3 3 3 = 3%) Bq 35g} 27 «= 34] «= 3S 3s | :10,600| MeKesson & Robbins.-Ne par| 2% Apr 7| 513 Feb 15 383 Dec| 17 J 
8% «8% =—8% 8% 8 2 8 8 71g 8 | 1,3 Preferred .........--..- 50| 7i2 Apr 8| 23 Febi3|| 15 Dec| 37% Feb 
214 2%] S2lg  2i2} *2lg 3 2g 24) 62 al .---.-Ne par; 2 Apr 8| 4 Mar & 11g Dec| 1013 Mar 
*1253 14 | *1llg 135s] 12l2 13 | *12 3 i ap tee ee No par| 12 Apr 7} 18 Jan 9 1413 Dec| 34 Mar 
212) 1% 2 1lg 12} ig Ale] *14g 2 | F lig 188 No par| i's Apr 6| 2% Jan 8 81g Feb 
*17l2 201 18 181 18 18 | 1712 1712] *171g 20 | 19% 19%) ‘400 Motte Goldwae Piet pref..27/ 1712 Apr 6| 22% Jani4ii 15 Decl 37 Apr 
212 21g] 2ig igi 2, Qe] Qig igi 2 24) 2 2 2,200) Miami Copper............. 2 Apr 7] 44 Jan13 2%Sept; 1053 Feb 
Sigh 5 5 5 5 4%, 5ig} 4% 5 414 434! 10,000} Mid-Cont Petrol Bi No par| 414 Apr 8] 61gMar 8 5 Oct] 16% Jan 
31g) 212 3 3 3 3 31g} 3 31g} 253 2%! 2,900) Midland Steel Prod....No par| 212 Apr 4; 10 Jani1é4 7 Oct] 3113 Feb 
3912] *30 39 | *30 39 | *30 40 | 30 30 30 = 3012 600} 8% cum Iet pref__.--.. 30 Apr 7] 5l%Mar 9]! 8514 Oct Feb 
181g} *17 =: 181g) #17, 181g} 17 17 | *1612 17 1512 1612 300} Minn-Honeywell Regu.No par| 1512 Apr 8] 2313 Jan18 15 Dec} 5813 Feb 
1lg  ilg] 112 igi lig 133) *1lg 114 lig lg 1 11g} 3,400) Minn-Moline PowImpi No par} 1 Apr 8 Jan 1 1 Dec 71g Feb 
*6l2 15 *6lo 15 *6lo 15 *6lo 15 *6lo 15 *612 15 |__..__| Preferred_.....___. No 7% Jan 5| 11 Jan25 61g Dee} 48 Mar 
75g 77% 71g 71g 7ig 712 714 71g 74 77. 7 712) 2,700| Mohawk Carpet Mills_Noe par 7 Apr 8] 10% Jan20 7% Dec} 2153 Mar 
23 | *23'% 2412) 2314 2314) 2234 2314) 221g 2212' 2012 2233] 4'200| Monsanto Chem Wks__No par 2012 Apr 8| 30% Mar 8]| 1614 Oct} 28% Aug 
714 75s 714 (7% 74 712 7 712 71g 784 612 71g) 53,400] Mont Ward Co lllCorp Ne par} 612 Apr 8| 1114Mar 5 653 Dee} 2914 Feb 
*30lg 345s) *3014 -..-| 30 3014] *291g _._.| #30 ____| #30 ____ 200] Morrei (J) & Co_---_. No par Jan 6| 3514Mari2|| 28 Dec} 658 Fep 
% | Me 6% 6m O& . ee a 14 14] 3,400] Mother Lode Coalition. Ne par 4 Jan 2 3g Jan 4 4 Sept % Fe 
. 12 | lg 1g lg 1g 1g) = *3g_—S 1g]: 1,200] MotoMeter Gauge&Eq Neo par 33 Apr 4; 1 Jan 9 83 Dec| 41gMar 
20 |; 16 18 | 15 17 | 15 1512} 147% 147%| 13 1419] 1,800| M ucts Corp..No par} 13 Apr 8| 26leMar 2/| 15 Oct| 4753 Apr 
*3% 4 3% 63%) 83% «4 3% =. 384) Ble Ble} #3144 500| Motor Wheel_....._-- No par| 312 Apr 7| 61g Jan14 197% Feb 
712 8 6's 7 6 6 6 6 5lz 5%) 5 512] 4,000) Mullins Mfg Co.__.--- No par| 5 Apr 8| 13% Jan13 84 Dec| 367 Mar 
23 18 18 15!g 151g! #1314 23 14. 15 15 15 260} Preferred_._......- No par} 14 Apr 7| 27 Jan13|/ 20 Dec} 72igMar 
14% 14%) *14% 62 14% 147) *14% 62 | *147; 6134) 147, 147 Munsingweer Inc... - No par| 10% Jan18| 15 Feb25|| 11 Dec} 31% Jan 
6 7's} 6 6%) 6 6%4; 61g 633) 61g 614/ 512 61g} 14,100] Murray Body_.....-- No par Jan 5| 9%Mar 2 5 Oct] 18% Mar 
*14144 20 | *14144 20 | #144 20 | *10 15 | *12 #15 | #12) «15 | _.! _- Myers F & E Bros..... No par| 1553Mar31| 19 Feb13 20 Oct) 451g Mar 
1214 1312) 12 12%/ 1214 12%) 12 1212) 121g 1253! 12 12%! 33,000] Nash Motors Co...... No par} 12 Apr 4) 191g Jani4|| 15 Dec 's Mar 
27% «=6278| -*2% «= 31g] *28%q Big) *21g 2%) 2 233} *214 = 2le 300] National Acme stamped....10} 21g Jan 4} 373 Jan 14 2lg Dec} 10% Mar 
Gi2 Giz, "6% 72) *644 Tle 5% «Gul #54 7g, *5lq Tle 50! Nat Air Transport.....Ne par| 5! Jan 5| 713 Jan 21 Sept} 18 Mari 
en ial Weed!” «and iiiie ieliggl dell welll oki Soak cd ee eee Nat Bellas Hess. _....- No par 1% Marl7} lig Jan 5 % Dec} 19 Feb 
*1% 219} *11g 2ig} *13g 2is} *13g 21 1 13g/*____ 23g 400} _Preferred_....-..--... 100. 1 Mari8| 5 Feb17 873 Dec} 32 Feb 
37 37 367s} 331g 35 31% 33%! 3153 3273! 301g 32 | 44,400] National Biscult new_.--_- 10] 30!g Apr 8| 46% Mar 7 Dec Feb 
*126 136 |*126 136 | 127 127 |*117%4 1267'*11714 127 |*11714 127 200] 7% euro pref_....-...- 1251g Jan 16] 130 Feb19}| 11913 Dec] 15314May 
912 9%) 9 Dizi ig 97%) 94 91 9 912) Sig 873] 10,400) Nat Cash Register AwiNo par) 74 Jan 5) 143sMar 7 Tig 39% Feb) 
5 2553 2534) 2412 2512) 235g 247! 2312 2514] 2214 2312] 78,700] Nat Dairy Prod__-__.. ‘o par} 21 Jan 5| 313gMar 8|/ 20 50% Mar|}i 
Sg OF % 5g sgh * %) 5, le 3% 200} Nat Department Stores No par 53 Apr 5| 1 Febl19 1g Dec 71g Feb 
31g 3lg] *21ig Blo} *2% 4 21g Bile 4 4 *21p Ale 150! Preferred__..........__ 212 Apr 6 8 Jan 2 4%, Dec| 60 Jani} 
1812 19 181g 19 184g 1812] 181g 1812] 183, 1812) 17% 18 2,400] Nat Distil Prod ctfs._..No par| 171, Jan 4| 24lgMar 3|]] 16 Dec| 36% Feb 
*5% 29 *5% 869 55g 5%) =*5l2 «9 53g «Ble 544 5g 500| Nat Enam & Stam: ----100) 5 Jan 5} 8 Jan2l 5% Dec| 277% Feb 
80 80 80 80 79 804) 78 79 3 6% 7612 7612| 2,500) National Lead_........__ 100} 761g Apr 8} 92 Jan 8|| 2781g Dec} 132 Jan 
116 | 115 115 | 114 115 | 113 114 | 110 112%] 112 115 800} Preferred A_-_....____- 100} 110 Apr 7| 125 Mariij] 111 Dec} 143 June 
99 8699 97 99 97 97 *95 101 | *95 101 350| Preferred B.........-. Apr 6] 105 Jan13\} 100 Dec] 120%July 
1014 1133} 10!g 11 93g 11%) 833 97%} 853 9 8% 10 | 62,100] National Pr & Lt....__ No par| 8% Apr 6} 16%Mar 8|| 10% Dec} 444 Feb 
jh teen beh teenh masa odie sek bantih mein scwcl ecee cose booaee National Radiator..... DIET, scents sssuial i caceectioarics laa oa lgMay lig Feb 
Rn’ spol ined Gaede wade ost mma wall oie ices ee see Preferred. _........ SARE Bee oat 1gSept 21g Jan 
1914 1914] 1812 20 18 19 17%, 18 171g 17%] 17  1712| 11,600] Nat Steel Corp. ...---- No par| 17 Apr 8] 23!g Jan 8|| 181g Oct] 581g Feb 
*653 7 *6lp 7 *6lg 8 612 Gl] *6 8 Bip 6 1,200] National Supply.....--.-- 50} 52 Apr 8| 914Mar 4 5 Dec| 70% Feb 
30 | *23 30 | #23 30 | *23 25 | *23 25 23-23 10|  Preferred__........---- 100} 22 Feb10| 34 Mar 65|| 20 111 Feb 
10's} 10 10 10 10 10 10 10 10 9%  9%4| 1,800) National Surety.......-__- 50| 9% Apr 8] 17% Jan14|| 210 Dee| 7613Mar 
*6%, 7 612 6% 6 612 5% «66 6 61g 573 6 3,400} National ba] a 4 par 5%73 Apr 6} 10 Mar 8 644 Dec; 2473 Mar 
*212 312} *2lg 5l2e] *21g 5 *2ln 5 *21g 31g) *21g 312] ______| Neisner Bros......-.. 1%;Mar22} 5g Jan14 3 Decl 2514 Feb 
3g} 3 Zig 3 Bligh 2% 8 2% 3 28, 273! 18,900) Nevada Sani Copper Ne par| 2% Apr 6| 653 Jan14 4% Dec} 14% Feb 
Pits Sines! ani@h weteh tance wane tkeale cee sede 2 New  . sminiemaninel IIE, nctdtccdenoall  nccbiemubanhias 101gJune} 207%, Mar 
iit: nn dink ‘debd widite emt neulk’ baht wows ace wo 2 —, OR hat eee ee! eae ee 41 June}; 65% Oct 
*23, 3ig Zig 21g) *2ig 2 21g 2 2 2 2 600] Newton Steel. -. -No par| 2 pr 47%, Jan 18 244, Dec} 24 Feb 
653) *6 6%3| *6 6%) 6 6 6 6 6 6 900] N Y Air Brake........ No par| 6 Febll Feb 413 Dec] 25 Jan 
*614 1012} *6 1012} *6 1012] *6%4 1012) *6 1012] *6 1012] _____- New York Dock.........- 100} 6's Feb 2) 74 Jan 2 7% Dec| 37% Jan 
45 |*20 45 | *20 45 | *20 45 | *20 45 | *20 45 |______| Preferred._..........-- ME: icieaesatas wall menainieedoan 20 Sept J 
*llg 2 *13g 1% 144 13) *#1lg 1% 1 llg 1 11g} 1,800] N Y Investors Ine__... No par 1 Apr 7 2 Janl4 llg Dec} 121g Jan 
91 92 | *81 88 | 80 ° 811g] z8ll2 85 | 8lle 85 270| N Y Steam $6 pref....No par} 80 Apr 6| 98 Feb 6|| 801g Dec] 1074 Mar 
*99 1021!2/*100 10112) *99 105 | *98%g 10212} 9612 9812] 9612 96le 80| $7 Ist preferred__._. No par| 96!2 Apr 7| 1091g Mar 14 Dec 118 Apr 
45g 151g} 147% 151g} 1412 15%] 1412 151g} 147% 1512] 141g 1512) 20,900) Noranda Mines Ltd_..----. * Jan 4| 17%Mari5|| 10 Oct] 291gMay 
2712 2812] 26 28%) 2614 2714] 2612 2812] 2612 283g] 241g 2612/194,100| North American Co...No par| 2413 Apr 8| 40 Feb19}| 26 Oct] 90% Feb 
#4214 4212) 41% 4214] 403, 40%) 40 4014) *38%, 40 | 38% 38%4| 1,400] Preferred........-..---- 50| 38%, Apr 8| 47% Mar 3]| 401g Dec| 57 Mar 
2 2 21g 2ig 2 21g 2 21g 2 214 3 21g! 9,200) North Amer Aviation..No par Apr 1 444 Feb 1 233 Dec 1 Apr 
*7734 7912] *77% 78 77% 77%| 75 75 | *73 74%! 73 73 400| No Amer Edison pret._.No par| 73 Apr 8] 861g Jan18|| 79 Dec| 1071, Aug 
*412 5 *4 5 *41g 5 *37%, #5 *37, 5 wh: 2 32 North German Lloyd_.--.... 41g Apr 1| 8 Jan2i 4 Dec] 35% Apr 
26 | 2114 2114] *21!2 26 | *2112 26 | *21l2 26 21 ile 60| Northwestern Telegraph...50| 21 Apr 8| 28 Jan29|| 21 Dec] 471!s:May 
11g) 11g} = 13g) slg} = 18g 18g] 11g) 13g) 11g) 138g} Sg 800] Norwalk Tire & Rubber. ...10 % Feb 9) 1% Marlo 1g Jan 2 = 
653 7 653 714 612 6% 6%3 «6% 612 6% 57g 653! 17,400} Ohio Ol] Co__....-... No par 5&6 Jan 5 77g Mar 31 51g Dec} 191g Jan 
#34 7 73 7g *24 73 34 34 34 3% 4 34) 1,500] Oliver Farm Barip new we par % Apr 6) 2 Janis 53 Dec 5%, Feb 
*35g =. 37g 35g 35g} #38, 45g 3% = B% 37g «=. 337g] *37g S478 400} Preferred A........ opar| 3 Jan 5| 61g Jan15 21g Dec 260 Jan 
*2% «3 *2% 3 *23, 3 23%, 2%! 238, 27%| 27 27% 800] Omnibus Corp--._..-.. Ne par| 113 Jan 4| 4%Mar 8 153 Oct 6's Mar 
As *5 7 *5lg 7 *51g 7 *§1g 7  , oe 2 er Oppenheim Coll & Co..No par 5 Mar29 97g Jan 21 81g Dec] 2813 Feb 
*6le 8 7 7 *7 8 *7 8 61g 6%) 6lg 6lg 120! Orpheum Circuit Ine pref..100| 6 Jan 4! 14% Jan 13 4%, Dec M 
61g 161g] 1412 15%] 12% 147%] 1253 14 127 13%] 11 13 | 18,000] Otis Elevator........- No par| 11 Apr 8| 221g Jan 8/| 161g Dec} 58g Jan 
115 | *99 102 | 102 102 98% 99 | *98 102 98 98 50 oe 100} 99 Apr 8} 105 Jan15 97 Dec} 12913 = 
*21g 3 214 212 212 3 214 24 24 «2h 214 214] 1,400] Otie Steel............Woe par; 2\4Mar28| 414 Jan 7 31g Dec} 1 : F 
8 84] 8 8 7% 8 Te Tit... £2 .... 8 50| Prior preferred_......-. 7igMar29| 14 Jan16 8 Dec] 6913 Feb 
#2214 2210] 22 22 | #22 25 | 218% 213%; 22 22 2012 2112} 1,100] Owens-Illinois Giess Co....25| 20 Jan 27 Feb19/| 20 Dee 30% Jan 
30% 3114) 29 30%) 2812 297%] 27 2812] 261g 27%| 245g 2612) 29,300] Pacific Gas & Electrie.._-_- 2453 Apr 8 37, Feb 13|| 2953 Oct ro he 
*36 34 3912] 35%, 3612] 3514 3514] 351g 35%| 34 351g! 3314 33%4| 4,600| Pacific Ltg Corp-.--_. No par| 33'4 Apr 8| 41% Mar 7/| 35 Oct 6ol3 ar 
*7lp 7% 71g Tile 7 712] *65g = 71 *6 71 6 6 200] Pacific Milis.........._.. 00; 6 Apr 8} 10% Janil 7% Dec] 2614 Mar 
9212 931g] 8912 9Ole} 8512 89 85 8673] *843g 87 84%, 85 | 16,040) Pacific Telep & Teleg-...- 100 84% Apr 8} 104% Mar 5/| 293! Dec 131% Mar 
i 3 3g} 2% «63 212 3 214 21o| 214 233) 2 23g! 70,000| Packard Motor Car_...No par Apr 8| 65% Jan1l 37, Dec 11% Feb 
*1553 30 | *1553 27 | *1553 27 | *1553 27 | *1553 *155g 30 | -___-- Pan-Amer Pot & Trans...-50 171 Mar 18 171g Mar18|| 20 Oct 85s Jan 
*1553 30 | *155g 27 | *1553 27 | *155g 27 201g 201g} 201g 23 O00 TE,  nceusanddasane 16 Feb 6| 23 Apr 8 18 Dec} 361g Jan 
*3lg 4 *3lg 4 *3lg 4 *3lg 414) *3lg 414 31g = Blg 100| Park-Tilford Ine... -.-. No aa 3 Feblo 41, Jan 13 3 Sept 11 
1 1 1 1 7g 78 ¥34 7 12 7g 1g 12} 1,700) Parmelee Transporta’n No par lg Apr 7 2 Jan 8 1 Dee 47, Jan 
*7% «61 7g 7 *3, 1 *%, «(1 *%, 1 *8, 1 100} Panhandle Prod & Reft.No par 1g Jan 23 14 Jan 15 5g Dec 414 Feb 
6 612} 5% Glo) 58, 6%) 5% 61s) 5% 6 473 57%! 51,200] Paramount Publix__-.. No par| 4% Apr 8| 1llg Jan14 51g Dec} 504 Feb 
1 1 1 1 7% «1 73 73 *7g #1 7g 7g{ 4,500| Park Utah C M........-... 7g Apr 5 ly Jan 4 7, Sept 3\, Mas 
1g lg *12 5g *l2 5g 12 1p 12 1g 1g 12! 1,100] Pathe Exchange..-..-.- No par 3g Jan 2 1 Febl17 l, Dec 273 Feb 
#35, 4 *314 3%! 3 34] 21g = 21p] «= 28g 28g} «= 21a ta} ©2,000] Class A_--.-------- No par| 1% Janii| 5% Feb 17 11g Dec 83g July 
5 5 5 5 44, 47% 4 414 4 4 33, 4 3,600] Patino Mines & Mnterpe.--28 3% Apr 8| 9 Feb13 4igBSept; 151g Feb 
3 333] *3 Ble} Blg Big] #3 Blo} *31, Ble] 33g 353 600) Peerless Motor Car_...--.- 2igMar 2| €@ Jan26 2 Oct 453 Feb 
*231o 23%] 2312 2312/ 2312 231e/ 23 23%) 23 231g 21 23 3,100] Penick & Ford........ op 21 Apr 8| 32%Mar 8|| 22 Oct| 461g Feb 
29% 30 ! 2853 30 ! 29% 3053! 293, 30 2914 297%] 28 2914! 10,000] Penney (J C)..-.....- No par| 26% Jan 6| 3412Mar 8|| 26% Dec] 44% Aug 
| egs 5 Feb 3| 91 Mar 5/| 79% Dec] 1004Sept 
#861 1p 612' *85l2 87 | *8512 8712] *8512 8712] 8512 85le 300| Preferred._........-.-. 100} 80 Fe ar yi 4 
“ as * . 34) 34 . 7g *% 7 % % % 34 700| Penn-Dixie Cement...Ne par % Apr 4 1%g Jan 2 % Dec 5ig Feb 
} 5 533) 5 Sig) *514 7 *5l, 7 *5l4 7 *514 7 700|  Preferred............-- 100} 3% Feb13} 6 Mar 22 2ig Dec} 29 Jan 
*16l12 20 | *161!2 20 | *1612 20 | *1612 20 | *1612 20 | *1612 20 | _____- People’s Drug Store...No par} ..........| -...---. =-|| 15 Dee} 3513 Mar 
*9012 100 | *9012 95 | 9012 9012] *88 94 88 88 88 88 40| 634% conv preferred....100| 75 Jun 7| 95 Feb25|| 78 Dec] 104% Aug 
797g 805s| 27712 7912) 7014 7712] 68 7212] 6614 68%4| 6112 68 | 11,200! People’s G L & C (Chic)- Pa 6ll2 Apr 8] 121 Jani15|| 107 Dec| 250 Feb 
*11 11's} 11 11 | *1012 11g! #1012 11%} *10!2 11 | *10%2 11 100] Pet Milk.........-... 1l Feb 4| 1212 Jan 7 9 Dec] 172 Jan 
3% 373 35g 03% 3% 38 Blo 3% 31g 3%, 34g ~=37g| 10,900) Petroleum Corp cf Am. No pod 3 Jan 4 4%, Jan 7 273 Dec} 107g Feb 
5ig 54 5 5l4 4 54 414 453 41g 4% 412 5 | 11,800) Phelps-Dodge Corp-_-..... 25 4 Apr 5 81g Jan 8 5% Dec] 2553 Feb 
cord gaze, er) ake, ceerd caer ered gare ers] “ane, “esol <noans Oe teed ne ei 8 Si 2 
#3310 *331lo 35 3312 3312| #30 34 | *30 34 304 30 300} 6% preferred......._... pr ar 2 
ee a . 31g 2% 3 . 2% 2% 21g 2% 2%g «253| 13,700) Phila & Read C & I_._.No par 2%3 Apr 8 512 Feb 20 24% Dec} 12!4 Mar 
*Z1, 8lo} 8, 814) 8g 84l Big 84l 8 8 7% «8 900} Phillip Morris & Co Ltd....10| 8 Apr 7| 10 Mar 8 8 Dec] 1253 Aug 
*7 8 | *7 8 *7 8 *7 8 *6 612} *6 ee eee Phillips Jones Corp....No par 7 Mar i2 9% Jan 6 91g Dec 147g Nov 
*21 50] *21 50 /]*21 50 /*21 50 /%*21 50] *21 50 | -__-_- Phillips Jones pref.__..._- 100} 24 Mar31l| 82 Feb10]} 36 Dec} 652 Jan 
5 5le 5 5le 5 5lg 453 5 45g 47g 412 5 | 17,000) Phillips Petroleum....No par 4 Jan & 612 Mar 8 4 Dec} 1653 Jap 
*3lo 6 *3lo 6 |, . a ft ee eee ee i bce Phoenix Housiery.........-- 3lg Mar 23 312g Mar 23 81g Dec] 10% Apr 
*5 6 5 5 *2lo 6 *2lo 6 3 3 *2 5 300) Pierce-Arrow class A_..No par 3 Apr 7 9 Jani3 51g Oct] 27'4 Feb 
1g del lg gl Hg 330 «gl gg] Hg 8 100} Pierce Oil Corp.......---- 25 lg Jan 2 1g Jan 8 4 Dec 1lg Feb 
Sle = Ble 5 514 43, 514) *43, 5lo| *43, 54 4% 65 1,000 _.,, . Sarita . 3lg Jan 6 71,Mar 8 31g Dec| 23% Feb 
7g 1g 7g 73 &% % 34 3% a4 % 8, 34; 2,200) Pierce Petroleum... __. No 5g Jan Ilg Jan 7 lg Dee 3% Feb 
155g 16%4| 1612 16%) 1714 1712; 1712 1734) 16% 1753) 1612 162} 3,200) Pillsbury Flour Milis_.No pnd 16 Mar28; 221g Jan 9 19% Dec| 387 Ma 
‘x Vo sake 
* Bid and asked prices; no sales on this day. 0 Ex-dividend and ex-rights. z Ex-dividend. y Ex-righta. N 
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__ FOR SALES DURING THE WEEK OFS STOCKS |! NOT RECORDED IN THIS LIST, SEE SEVENTH > PAGE PRECEDING: 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1932 Range for Prectous 
Saturday Monda T ag Wednesday | Thursd Frid tne NEW XCHANGE = A sb i 
ur onday ue nes ursday riday baste 
Apr. 2. Apr. 4. Apr. 5. Apr. 6. Apr. 7. Apr. 8. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ ver share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Com.) Par| $ per share | $ pe* share ||$ per share|$ =. share 
*41p 6 *4i2 6 *41o 6 *412 6 *4 5 4 4 200) Pittsburgh Coal of Pa....- 100 4 Apr 8 7ig Jan 14 4 Dec} 2813 Jan 
*30 351s *230 35's} 30 30 | *27 30 | *27 30 | *27 30 200| Preferred......-....-- 100} 29% Jan 7| 40 Jan28|| 27% Dec) 80 Jan 
*3 312} 3 3 *3 4 *3 312] *3 312) *3 312 200| Pittsb Screw & Bolt..-No par| 3 Mar29| 4 Febi6 3 Dec| 15% Feb 
21le 23 | *20 25 | *21 265 wh Packs A Pieces Oe 30] Pitts Steel 7% cum pref...100} 21 Apr 6) 24 Janis 21% Dec| 87 Jap 
1% «61% 15g 15g lg 15g} *114 2i2) *1y 2 *1y 2 500| Pittsburgh United 25 1 Jan 4 2igMar 8 1 Dec} 15 Feb 
#2512 35 | *28l2 3312] 28l2 2812] *22 25 | *21 26 | *21 26 20| Preferred....... i 2812 Apr 5| 40 Jan2l 40 Dec} 99% Feb 
*) 3 1, 3 #19 % *lp 3 *1n 3 | a i ee? es oe sedentenie ate 5%s Dec| 184 Jan 
#2 3%) #2 3%) *21g «3% 21g Ig 2ig 2g 2 2 600} Poor & Co class B No 2 Mar 28 4%, Jan 14 3 Oct; 13% Jan 
*3 4\4 3 3 3 3 *27g 34 2%, 273] *214 2% 600} Porto Rican-Am Tob ai foo 2%, Apr 7 514, Jan 15 2 Sept) 27 Feb 
%% 1 % %6 % 78 *7g, 11g 7, 11g 3% i‘? ta: | Saaeee % Apr 4 1%, Jan 14 53 Sept 8 Feb 
41g 52 44 4, 4 4 4 4 3% «4 3% 8634 600| Postal Tel & Cable 7% oe too 3%, Apr 7 9 Jani4 4 Dec} 3913 Jan 
55g 5% 5lg 5g 51g lez 51g Ble} *5 54 473 5 1,700} Prairie Oil & Gas_........- 25 4\2 Feb 9 7ig Mar 8 41g Dec| 20% Feb 
8 s 7% #8 71g 75g 7g 7 71g 7g 614 67%; 5,500) Prairie Pipe Line.........-. 25 6% Jan 4 9% Mar 8 5% Dec| 2612 Feb 
Ilg 112 11g lz 13g 1% 14g 1% 114 1%) *1lg 1% 900| Pressed Steel Car.....No par 14 Apr 7 253 Jan 14 1% Dec 71g Feb 
*5lo 5%) *6 12 *5l, 9 412 5 41g 453) *4 4iel 1,100| Preferred.......cc.-2-- 100} 412 Apr 6) 11 Jani4 512 Dec| 4753 Feb 
30 3012} 30% 31 29% 3012] 271, 29 25% 27%) 2512 265s! 35,500) Procter & Gamble_--.-- Ne par| 2512 Apr 8) 42% Jani4 36%3 Dec| 7114 Mar 
*1 14; *1 14 1 1 7% «1 1 1 = 2 Producers & Refiners Corp. .50 7g Apr 6 153 Mar 9 1 Dec 6 Feb 
*8 9%! *8 9%) *8 9%) 8 8 *8 9%) *8 934 ee eee 50} 31g Jan 8| 9% Mar30 3 16 Feb 
4912 50i2l 481!2 50 4714 49121 44%, 47%,' 41%, 45531 397, 42%! 57,600!) Pub Ser Corp of NJ...No par| 39%, Apr 8 7 491s Dec! 9613 Mar 
*7812 807%) *78% 81 78%, 78%) 77 78%] 77 77's} 73 76 1,600} $5 preferred......-.- No par| 73 Apr 8} 87 Mar 7 78 Dec; 1021zMay 
*97 «86099 97 97 | *9612 99 951g 96531 *9514 95le] 94 9514 700| 6% preferred.......... 100} 94 Apr 8] 1°0%s; Maril Dec} 12014 Aug 
*105 112%]*105 11214)*105 112%3|*105 11214] *95 110 | *95 110 | ------ 7% preferred.......... 100} 108 Feb10] 114 Mar10}| 11213 Oct) 132% Aug 
#12314 12814/*123 12814]*123 133 | 123 123 |*12114 12514) 12114 121% 200} 8% preferred.......--- 100} 1201g Feb 2/ 13014Mar 5/| 118 16013 Aug 
*9. 95ig} 9312 94 | *9214 9312} 91% 9214) *90 91%) 8714 90 900} Pub Ser El & Gas pit$5.Ne par) 86 Jan 5 87% Dec| 10714 Aug 
16%g 17 1512 1614, 16 16%) 1553 1614) 16 161g) 15 1612] 15,000) Pullman Inc_...-.-..-. No par| 15 Apr 8} 25 Janlé4 15% Dec| 5813 Feb 
Ig Ig Ig 1g 1g Ig Ig 800 Sugar 50 1g Feb 17 % Jan 2 lg Aug 2 Jan 
4 41 4 4 3% = lg 37% 8 5ig Jan 15 3144 Dec| 117% Jan 
*55 58 | *57 58 57 =57 | *5612 5| 601g Jan 14 5313 Dec} 1017 Jan 
914 10! 9ig = 98g 85g Ole 8 8| 157, Mar 7 10% Dec} 5514 Mar 
6 6 “66 55g 6 512 8} 1053 Feb19 51g Dec} 2713 Feb 
20% 2253 *21 24 | *21 24 2053 6| 327%, Jan 12 551g Mar 
95g 89% 914 9% 9 9lz 85g 8| 1873 Jani4 913 Dec; 60 
Big 3% 31g 3l2] S Blg 35g] 0B 8g 4 Jan 14 234 Dec 4 Deo 
812 8lz2 814 812 4| 115, Feb15 812 Dec| 2912 Mar 
“34 4 *344 4 3144 Bly 4| 51s Mar 12 1% Dec} 307% Feb 
*93g 10 *71g 10 *71g 10 *7 1g 9} 16 Marl4 5 Dec} 90 Feb 
*1 *1 3g *1 3g *1g 33 3g 3g ly 2 1g Jan 12 lg Dec 1% Jan 
*1lp 414) 15g 414) *15g 414) *15 st preferred 100 Mar 31 4 Feb ¢ 6 Sept} 13 Apr 
Zig 21g 2% 825g 2% 82g 2% 2 Jan 2 3%, Jan 14 1% Dec| 19% Feb 
12 12 *10 12 *9%, 1112 9% 9% 8 8 *7 912) 300 - inate maniemnines 100 8 Apr 7| 131!2Mar 24 614 Dec 88 Jan 
114, 11%) *9 114) *9 28 *9 Allg) *9 Allg) *9 811% 50 eee 100} 11 Jan22}; 12 Jan2) 10 Dec} 98 Jan 
1% «2 llg 1% 11g lle llg 1% 15g 17 15g 1%! 5,100 am Motor Car.........-- 10 llg Apr 4 3% Jan 8 2% Dec! - 10!g Feb 
| Big 4 3% = 37 Big 35g 3 312 31g Ble 3 314] 11,500| Republic Steel Corp...No par 3 Apr 6 61g Jan 14 4's Dec} 25%, Feb 
10 10 9% 10 95g = 97g 95g 101g 9 912 8 91g} 3,300! 6% conv preferred_...-_- 100 8 Apr 8| 15%3Mar 5 81g Dec| 64 Feb 
*2ig 4 *21le 3 #212 3 *212 3 24, 3 Zig Qi 200 Revere y booker Brass.No par 21g Apr 8 3% Jan 29 213 Dec} 13 Jan 
*llg 7 *133 «7 *lig 7 *llp 7 *llp 7 i i ae 2} eee No par 56 Jan 5 6 Jan30 6 Dec) 30 Jan 
*8 9 8 8 7% 8 » § 7% 7 714 65g 71g! 3,300) Reynolds Metal Co_...No par 653 Apr 8| 10 Mar 3 7 Sept] 22%; Mar 
*3 4 *2lp 4 *21ln 4 *2lo 4 4 2 TE BE aeknne Reynolds Spring new_.No par 3 Feb23 553 Jan 14 213 Oct 1814 Mar 
33 «34 32. 33le! 32% 3312] 33 344%] 33 33%) 3253 33%) 83,900 ———— (R J) Tob class B.10) 32 Apr 4) 40% Jani4 3212 Dec} 564!2June 
66 66 65%, 66%! 6614 67 65% 657%3| *65%, 6612) 65% 65%, Ee 10 69 Jan 2 69 June} 751g Feb 
* 34 5g 5g lg lg lg lg 1g 1gi 1,600) Richfield Oil of Calif...Ne par %, Jan ill 6%, Jan 
#23, 2l2 214 ie 24 «214 24 «24 214 24 214 214) 3,200) Rio Grande Oil 2 212 Mar 18 lig Novi; 1044 Feb 
613 Gig} *6lg 8 *6lg 8 *6lg 77% | *61g 77s! *61g 77% 100| Ritter Dental Mfg__._ 8 Jan 9 5% Dec} 41% Mar 
3% 4 3%, «3%, Blo Ble 31g Ble} *31lg 3% 31g 312} 1,600} Rossia Insurance Co 8 61g Jan 14 314 Dec} 26 Feb 
1653 1673} 16% 1712} 1612 17 1614 1653) 161g 17 1553 161g! 10,800} Royal Dutch Co (N Y ares 4| 23 Mar 4 13 Dec; 4253 Feb 
6%, 6% 64 6 61g 614 64 6% 5% = 6g) O55, St Josep 8} 10lg Feb15 7 Dec} 30% Feb 
47 48 47% 481g) 475g 4914] 47 4853) 45 49 4212 4514) 22,200) Safeway Stores_. 2| 591,Mar 5 3853 Jan| 6913 Aug 
*83 8685 88 83 | *83 85 84 84 83 = 83 80 83 460| 6% preferred... 6| 84 Mar 8 6314 Dec} 98!sSept 
8912 90 8712 88% 8714 8753} 861g 8714; 8412 87 8412 85 900| 7% preferred 4, 94 Janil5 71 Dec} 10813 Aug 
*45, 5 "453 56 41g 453) *4l2 5 4lp 419) *4 Ale 600} Savage Arms Corp....No par 31g Jan 5 7% Feb 1 35g Dec} 2014 Feb 
*2 21g 2 2 2 2 2 2 2 2 2 2 2,100} Schulte Retail Stores_.No par 2 Mar23 4 Jani3 3 Dec! 11!g Mar 
*15 22 15 15 14 14 14 14 14 14 | *13 14 AIG) |) SE, cndikhovccdans 1 14 Apr 5) 30 Jan 5 30 Dec) 65 Mar 
7% 8 7% 84 7% «8 75g Slg 75g 8 | 18,800) Seaboard Oil Co of Del.No par 6% Jan 28 9%, Mar 8 512 Oct| 20% Apr 
*1%3 3 *13, «=2i4) *1% 2 *1%, 2 lig = 1% *3, 13g 200] Seagrave Corp....-..-. 0 par 15g Apr 7 2% Jan 21 2% Dec} 11 Feb 
27 «= 271el 42612 2814! 255g 267%] 2414 2534! 2314 25 | 21912 227s! 57,500! Sears, Roebuck & Co..No par| 21912 Apr 8) 373 Jan 13 3014 Dec| 6314 Feb 
*] 11g} *1 lig] *1 lig} *1 1lg 1 1 *7g 11g 200; Second Nat Investors....... 1 1 Mar 29 15g Jan 12 % Dec 61, Feb 
*201e 35 | *29 36 | *29 35 | *29 35 | *27 32 | *27 35 | -.---- EE: 1} 30!2 Feblij 32 Jan 2 27 Dec| 6581s Feb 
1g 3g *14 3g \ 14 *14 3g ly 14 4 \y 600} Seneca Copper....--.. No par 14 Jan 12 Ig Jan 4 Ig Sept 1% Feb 
3 34 25g Big 253 3 2ig 2% 2%, 27% 253 3 | 21,400) Servel Inc__.........-. No par 2l2 Apr 6 53, Jan 13 31g Dec} 11% Apr 
97g 10% 914 10 87g = Dl 8% 8694 8% 9 81g 8%] 6,000) Shattuck (F G)-.....-. No par 71g Febilj} 123%, Mar 8 814 Dec} 2912 Feb 
31g 3l4]) *3lg 41g) 2 *Blg 4 3l4 34] *3lg 312 3 3lg 500} Sharon Steel Hoop....Noe par 3 Apr 8 56 Janil4 2ig Dec| 13% Feb 
*27g 3 2% 3 2% 2% 2% 82% 25g 25g 212 25g) 1,100 & Dohme. _-... No par 2l2 Apr 8 5% Jan 13 3ig Oct} 21 Mar 
*24 25 24 24 20 20 | *15!2 20 | *155g 20 20 20 300) . PeGHGIeG... ..cce-oo= No par| 20 Apr 5) 3044 Janis 28 Dec} 6113 Mar 
3 31g 3 314 2% 3 2% 3 25g 27g 25g 253) 10,500) Shell Union Oll....... No par 25g Mar 29 4’; Mar 9 21g Dec}; 10% Jan 
*211g 247g) 2112 2112} 20l2 2012} 20 2014] 1912 19%) *21 23% S00| Preterret....ccc.-<cnac~ 100} 19 Jan 2} 31 Mar 7 15 Dec} 78 Feb 
*14 lg *14 1g *14 1p ly ly *14 1g *14 1g 200] Shubert Theatre Corp.No par ly Jan 4 % Jan 14 ig Dec Mar 
Jig = Tig 67g = 75g 67, 7 61g 67 6 6le 5% 614] 8,600) Simmons Co 8} 10!2Mar 5 67, Dec 23% Feb 
414 414 41g 411 4 410} 4 414; *3% 4 34 4 5,800| Simms Petroleum 8 6 Feb19 31g Dec} 11 Feb 
ite. Reed wane eneel 600. oneal ane cons] auae caxelascoon Sinclair Cons Oil Corp_Ne par 4 7lg Jan 7 41s Dec} 15% Feb 
tee. ook ein! Cotek wane enh osene deeck thes «ene satnnd eee 00 6| 96 Mar24 64 Dec} 103 Mar 
#33, 44 35g 3% 31 Ble 33 33g 31 Ble 314 3%/ 1,400) Skelly Oil Co 8 4lo Mar 8 2 Dec; 12% Jan 
*1753 19 17 175s] *167g 177s) *167%3 20 | *16% 19 16%, 1673 400 aE 4; 19 Marl2 10 May 62 Jan 
#14 3g #14 *14 8g *14 3g *14 33 *14 2 Snider Packing 5 1 Janill % Sept 4% Feb 
#53 lo} *5g lol 5g 119} *5g 112} *53 lg] *5g = 119) -_-_-- | Rr. 8} 4% Jan11 2 Oct] 1553 Feb 
812 873} 853 9 8%, 91g 8% Glo 8%, 93 853 9 | 76,100) Socony Vacuum Corp......25)  833;Mar31|) 10% Feb 16 8%g Dec} 21 Aug 
*49 51 *49 51 49 49 49 49 48le 4812} 46 4718 800| Solvay Am Inv Trust pref_100) 40!2 Jan 4| 63 Jan19 40 Dec 95 Mar 
61g 61g 5le 6 lg 5% «|B % 6 61g Blo 5% 47g  5%4| 12,300) So Porto Rico Sugar...Noe par 473 Apr 8; 8% Jan14 6% Dec| 17!2 Jan\} 
*99 «693 | *90~=— 93 90 901!1*90 93 1 *90 93 90 890 , i... Saya 100} 88 Jan 8! 93 Jan 5! 87 Oct] 112!3July 
27 2753] 25% 27 257g 2633! 2514 26 237g 25le} 2314 2433] 22,000) Southern Calif Edison... 25; 23144 Apr 8} 32%, Feb19 28%, Oct 541g Feb 
#2144 5 #214 5 #214 5 #244 5 *214 5  . Southern Dairies cl B-.Ne par| 21g Janl4; 3 Feb26 214 Sept 5 Mar 
*9 10!) *9 1012} *9 11012) *9 1012) *9 11012} *9 101g) ------ Spalding Bros......../ 'o par 9 Feb 3} 12 Jan12 8 Dec| 36 Jan 
*60 66 | *60 66 | *60 66 | 60 60 | 55 58 | *58 59 30} 1st preferred........- -100} 55 Apr 7| 95 Jan 9|| 94 Dec} 115!3May 
*4 12 *4 12 *3%, 12 *3%, 12 *3% 11 Mt eo. Became SpangChaitant&Colne_No par 8% Mar 7 9%, Mar 3 9% Dec} 27!2 Feb 
Pe ee ee ee ee, Oe ee ee Ms CO Renna OD. f vunuen canines octane 100} 40 Mar 9| 481, Jan 2 4513 Oct} 9212 Jan 
llp 1%) *11g 2 lig 1% 15g 15g l5g = 178 llg 153} 2,400) Sparks Withington....No par llg Apr 2 3!g Jan 14 2 Dec 1353 Mar 
#93, 973} 912 934] Qlp le} 914 914) 9 9123 9 9 1,600} Spencer Kellogg & Sons Ne par} 9 Apr 7| 10 Jani6 9 Sept} 161gMar 
6 6 6 6 6 6 6 6 6 6 6 6 4,000] Spicer Mfg Co....-..- Ne par 6 Jan 4 63g Feb 19 Sept| 17% Feb 
*11% 161s] *113g 13 | *11% 13 | *11% 13 13 13 | *13 16lg 100} Preferred A_......-. No par| 13 Apr 7| 15 Mar 22 1114 Dec| 331g Feb 
#21o 234 23, 2%) *2lp 2% 2lp Qe 2 Qig} *llg 214 500| Splegel-May-Stern Co.No par 2 Apr 7 35g Jan 14 Dec} 17!3 Mar 
111g 1153] 103 113g} 1014 11 101g 1012) 97% 104) 10 1014) 68,500) Standard Brands_--._- No par} 973 Apr 7] 14 Mar 5 1012 Dec| 2012 Feb 
*118 120 |*117 120 |*117 120 | 117 117%) *11314 117 |*113%4 117 S00i Freres... ...---c0n No par| 114% Feb15) 1191, Jan 22|| 114%, Dec! 124 July 
#2 278 2 2 2 2 2 *17, 273) *17, 2 300} Stand Comm Tobacco.No par 2 Jan 4 2 Jan 4 1% Dec 4 Feb 
18 20 18 2053} 17% 1812] 15 13 15 1612} 1412 1553} 41,300) Standard Gas & El Co..Nopar| 14l2 Apr 8| 3414 Mar 8 251g Dec| 88% Mar 
2. 37 25 26 2012 25 2Ole 2219} 21 2114 21 2112} 5,700) Preferred..-........ No par| 20!2 Apr 5| 4114 Janl« 297% Dec| 6473 Mar 
Hi #447, 52 4473 4473| *401g 4412} 40 40 3812 38l2} 38 39 1,100; $6 cum prior pref....No par}; 38 Apr 8| 611g Janll 40 Dec} 101 Mar 
4833 4833) 50 50 47l2 48%! *40l2 50 | *40 4912, 40 45 900 $7 cum prior pref....No par} 40 Apr 8| 75 Jani5 55 Dec] 109% Mar 
lg lo *3g lp #3 lo *3g 1g *3g lp *3g 1p 100} Stand Investing Corp..No par 3g Mar 26 73 Jan i3 % Dec 414 Feb 
*87 87%) 87 8714] *85 86%! 86 86 863, 86%) *8412 8634 400| Standard Oil Export pref..100| 84% Feb11| 91llg Jan 9 871g Dec| 106 Sept 








233g 24%) 2314 2414] 231g 2310) 225g 231g} 2214 227.) 211g 22 | 23,100) Standard Oll of Calif...No par} 211g Apr 8) 2714Mar 9 231g Dec} 51% Feb 
*7l. 8 *71p 7%) *71p 734 Tle 71s 7 71g 7 7 1,000} Standard Oil of Kansas__..25 7 Apr 7| 12% Jan21 7% Dec 19 Jan 
2714 277%! 27 27%! 27 2771 26le 275g! 2653 2733) 25%, 265s! 91,700) Stanaard Oil of New Jersey.25! 2533 Jan29! 31!2Mar 9 26 Dec} 521g Feb 

































































eS ae SR ee ee oe Oe eee: (Cee mrene: <a cme Standard Oil of New York..25| -.......-..}  .......-- 13%June| 26 Feb 
*4 Glo} *4 6le 4 5 *4 6 *4 5 *4 5 200] Starrett Co (The) L 8..No par 4 Apr 5 733 Jan 22 6 Dec 34% Feb 
& 5g sé g lp = Ig lg lo} *5g %]| *5g %4| 2,600) Sterling Securities cl A_No par lg Apr 5 14 Jan 9 1g Dec 57% Feb 
*1y% 2 *1% 2 *1%, 2 llg 1% l1lg Ilo} *13g 2 $00; Preserred....c.cenco- Neo par lig Apr 6 3 Mar 5 183 Dec 9% Feb 
201s 2012} 20 20 1912 1912] 1934 201s} 1912 20 1912 195s} 2,100) Convertible preferred....50| 1912 Apr 5| 231g Jan 2|| 161g Dec| 40 Mar 
33g 35g 38g 31g 314 38g 31g Big 3 33g 3 31g} 6,600) Stewart-Warner Speed Corp 10 3 Apr 7 653 Jan 14 4%,S8ept; 217% Mar 
9%, 10 10 10% 95g 10g 8% Qe 7, #9 7%, 81s} 19,500) Stone & Webster._-...- No par 74 Apr 7| 1553 Mar 10 97g Dec| 5413 Mar 
Sig 55% 5% 6 6 6l2 6 6le 6 633 6 61g] 12,300) Studebaker Corp (The) Ne et 51g Apr 2} 13l4 Jan14 9 Oct 
100 101 | + 99% 99%) 97 9953) 96 96 95 95 | *70 95 320|  Preferred....- pocenemen 100} 95 Jan 7| 1047s Mar 31 75 Dee] 118% Apr 
*28l2 30 | *28l2 30 2812 2812) 28 281g 28 28 28 28 1,300] GER Ol... cncwcccccces No par| 27% Jan 29 Mar 1 26% Oct} 4514 Feb 
77. 72 }*%7 80 1°77 79 77 #79 |*75 77 73% 75 ce ee 100} 73 Jan 7| 87 Mari6 75 Dec] 10413 Feb 
11 1l 11 11 | *10l2g 11 912 10 *934 1073} *934 1058 500| Superheater Co idumbes ~~ par 912 Apr 6] 131s Jan18 1l Dec Feb 
el, = 8g % 86 lgh MCh Hg ig yw i \4 14 700} Superior Oil......- ---No par % Jan 5 5s Jan 18 14 Dec 1% Feb 
4lg 4lp} *414 4p 4 4\4 3 Big) *3lg 41g 31g 31g} 1,600) Superior Steel............ 100 3 Apr 6 71g Feb 13 273 Dec| 18% Mar 
*9lg 13 *9lg 13 *9lg 13 *9lg 10 9 91g} *8le 13 200| Sweets Co of America - cain 50 9 Apr 7} 11 Jan 4 1013 Dec 15% Aug 
a ¢ a ff} & Wa S et %& $j%Ww % 1 cuseene Symington... .......-No par 14 Mar 31 5s Jan 21 lg Dec 21g Feb 
$% «61g 3, = lle 78 7 3, = 188 *3, «61 % 34] 1,000) Class A......-.. ---Ne par % Apr 8 2 Jani19 1 Oct 61g Jan 
#1214 1314] 117% 1214! 11% 1214) *123g 1314) *12%g 1314] 12 124 800; Telautograph Corp....No par| 11% Feb24| 13% Mar 23 111g Dec| 2113 Mar 
1 1% 1% 1% llg lle lig Llp llg lg) *lle 2 900; Tennessee Corp.......Ne par llg Apr 5 253 Jan 16 2 Dec 91g Jan 
1lllg 12 11 111g} Lllg 111g} 11 113g} 11 114g} 103g 111g) 45,800) Texas Corporation........25) 10 Feb 9| 13% Jan14 97, Dec 357g Jan 
201g 2114) 20 2012] 1953 2014; 19 19%; 1812 191g] 16% 187s} 37,000) Texas Gulf Sulphur....Ne par| 16% Apr : 26%, Feb 17 1913 Dec 
*1% 2 2 2 1% «62 1% 861% 1% 62 1% 1%) 2,300) Texas Pacific Coal & Oi. -10 1% Apr 8 2%g Jan 15 | 1% Dec 613 Jan 





* Bid and asked prices: Do sales on this Gay. # Ex-dividend. y Ex-rights. 
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ta” FOR SALES D 
URING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 










































































HIGH AND LOW 8A 
eet LE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS nanye fot Fon 1988 PER SHARE 
onday | Tues Wednesda for NEW YORK STOCK oe eae Range for Previous 
fn) oe. 2 | ae | oo maw? Apr 8. | Week mares seee eee Year 1981 
$ ver share | $ per share | $ per shar i : Lowest Highest Lowest | Highest 
453 4%| 4%, 453 = * ai. $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Concl 
2212 34) 2ip 212 4% fis] A's Ate] 44 4¥e] dls dts] 12,800] Texas Pactfio Land trot i] ae Apr 8] SinMar Sil” au Decl” 17% ved 
26° 29 | 25is 26 | 24% 244) 25 25 e085” eo 214 24)  700| Thatcher Mfg........ No par| 2 rr Ge Jan 414 Dec| 1753 Feb 
35 614 434 5 41g 41o/*____ 6 |* 4 * 25 25 800} Preferred............ opar| 2414 ~~ 5 29° py sy 37%, Dec 22 Feb 
i 1% 1%] tg 18] lg 1g) lig 119] 18, 6 400/ The Fair_........-... No par| 4's Apr 5| 7 co i Dec} 41 Mar 
13% 13%) 1312 1319] *1314 131o} 13% 13% 1217 13 2 one 2 1,100} Thermoid Co......... No par llg Apr 5 3 Jani12 23 Jan 
ag ig igs 124 cig eel ig a et ae] a ib ae) Reed een Ua Ag) eel] UN Bel af oe 
2 iy 5%) 4 4 31 in (J R) Co--.---- 25) 8% Feb 9| 16%M 
—=. 2 * 1 * 1 #3 7 2 5 4 419/ 1,900) Thompson Products Inc N: 1 ar 5|| 12 Dec} 35 Mar 
*13l2 151s] *1312 18 | *1312 18 | * - 8 %  & %& 6% 300] Thompson a pend are Apr 7} 10 Feb29 18 Feb 
Zig 241 2ig ig) Dig Dig et M8 ae . “181g 18 | ------ $3.50 ~~" pada 4 4 1313 Am of un on = Det, MMe 
af ad at of4 Bh SY) bt Sd Bt ode) ae] HR MA) sag See) eel ae 
* 9 ne 42 -@9¢ ~@ mo). -. ee 
as 35% “34 42 *32 42 om a = os oan os “ae Tide Water Oil........... 100 7 Mat 29 2° Sie is 704 Now {is sane 
37 37, 1 a) “at, Stel. dak weal 4 ee ee ee ee 
vise 1d | ade adel 128 at] 13? 138) Bz 82] Sie 312], 1-500] Timken Detroit Axio. -——-- a tam | & me all Sebel i me 
Sibus elke dake. teed coke weal 4 1512) 141g 14%) 16,900 ctahen Boter Bones. No par| 14's hae 8| 23 = : 1510 Des M4 
treme Graectcue maim tor adins Scabies: Beye. fo obscco Products 
3% 3%) 3% 35g” B%| Big ~ B5gl Bie B51 34s ~ 35s! 19.000 ee eee aa os : bat ned . 1eJune} él Nov 
*3ig 6 | *3l2 6 | *3i2 6 | *3i2 4 2 “Bil "Sis “W) 19.060] Trensamerioa Goro_------ 35] Se Jan 3} 6 ¥ebiz|| 2 Decl 18 ¥eb 
23, 2%| 253 2%! 23% 21 bd 3 *3lg 4 31g 312g 100} Trensue & Williams St’l 
CMS Ae eS & Eb 2 Bete me BEe Gael oes gece 
8 *247% 251s| *247, 400} 6% _preferred.......... 
ae tl ae il oe i a oan wa ae a” The Eten Baie tio en, Se ek $i SS? bel Soe een 
Tee ec Ce eee oe) a] RM | BS) ae 
1 1 Ils} *] 2 a sl Sl ae 10} 4% Apr 6) 653 J 7; 
1412 1513} *15 16 14% 147, 7, Ms 1 2 400! Ulen & Co_.....-.-... — 573 Dec Feb 
tee ES) lbs ha Tet Teel Ee 16M) ea | Hee abel 1a Reema eece! Seems al Geeta] pe ie Ee 
3 8 2 2614] 241g 25%) 24 247 2 aper Nopar| 7ig Jan 7| 10% J. 
*11lg 11%| 11% 11%! 1112 113 s| 2114 23%'150,300| Union Carbide & Carb Sete 2 ee ae 
i; is | is) a | is” is | ie’ is 1 ie unl iat ual Saee Union Oll California... '26| 10% Fep1i| 18% Jan 7i| ii Dec| 36 Feb 
it datel 1h titel Atte antel to 2h) uae TE) Tele eis) 2000) Canes Sk Oo Ho pe| isi xen al iSio Jen sil is Deol sone Jam 
4414 45 4214 4210} 43 43 425, 42% 420 43° 97g 1012; 55,400) United Aircraft & Tran. No par Jan 5| 167% Feb oe eee 
23%, 233%, 231g 23%) 24 241g) 2312 24 #93 ° = 42 4212) 4,200 erred. a 414 Jan 5 8 Feb 17 9% Dec] 387% Mar 
us] lee hi im liek wl ae tin la el ek lO) eS eee. No par| 2014 Feb 9| 28t2Ma * Oct] 61% Aug 
- ins ~ 11%2 . 11 1012 11 *10% 11 tole tom son << 100 90 Jan 5 103° Mar 23 18 te aan ake 
2 1 1 ,OUU) Vanited Varpon....-.-- No pt 
10, 11a] *9, 1a] #9, 1113| 10° 1131 #10" 11° 10° 10°] “100 United Cigar Stores...-No par Me Apr s| 1% Jan1i|| ts Decl “71s ADF 
a lay Re ty is is ls Rg Py eat 
gist 33, | 308 ais] 39° abel 35° 204 2b anal of 206| 11300] "retened—--n-a---- Ho per °8 Abr 7| Tor daniol| “7 Deo| “Bite Mar 
2 41 1 2000) _ £rererred. . ..-~.-... 
22° 29551 21% 2119! 2013 2114 20's 20%! 20% 20%| 19% 2014! 16:70] United Fruity Goai===No par + im 4 355s Mar 23 26% Yan| 12° Feb 
18is 18t2] 1753 18%) 167% 18's] 1612 1712] 15% 174] 14% 161 t-.-.--.--No par| 19% Apr 8| 30!2Mar 9 1713 Dec| 67% Feb 
893%, 91 89% 89%) 893, 8934] *8812 90 gai 39 | “, 3}105,300| United Gas Improve...No par 14144 Apr 8] 21%Mar 8 1 D 
*lg 2 *ig 2 1p 2 + 2 ie SE Be Preferred... ....--.- No par| 83% Apr 8| 94 Mar10 83” Des oan 
ome 2 7° 72) #712 8 | *7° 8 a tl “Sees nited Paperboard... -.-- — oe B Ded 100 Ane 
pie eee Pome Se ie +S Ries OS re 712] 1,800| United Pieoe Dye Wxs.No par| 7 Apr 5 ii7“Jan él] dy 'Decl Bias Feb 
Behe SES SA SE SSS Ped ded ee eae 
4 2 1814) 17 1712] 17% 1714) 1612 1 ; ~n~ -iv0 DOF Jan 4) 48\44Mar 9// 21 Oct 
38 381s) 37% 38 37. 37 36-361 36 4 2 17 000] Universal Leaf Tobacco No par| 16 Feb 9) 20 J 7 rr 
a Cn , | %, “4%, *) *, * 130| Universal Pictures 1st pfd_100| 35 Apr 8| 50 ener) a" aterl Sit ane 
11¥g 115g, 10% 11 | 10% 11 4 a 1g 1g] 1,200] Universal Pipe & Rad..No 2 jan 24 May| 5713 Aug 
1312 —_ 4 he 13 13% 7 tt os” 7 on ist, ay ag Pipe & Roundry..---°20 9° an 3 tbe 4 a wo a 3713 Mar|| 
5 *2 5 *2 5 *2 , --------No par} 13. Apr 6] 151g Feb 8 13% D 
*lg ig} #1 1 *1 1 5 | .----- U 8 Distrib Corp....-. 1 ec} 2014 Mar 
“ha fa “hy Sal Thy Sal “ha Sal “ty Bal “By Sal ccor |B eget Ra) tans] AS Hada 8 Bes Mes 
#214 2le] *214 Qt} 214 212} 22 2g 21, le 4 4 700) U 8 Freight... --.-.... Novar| 6 Apr 6) 8 Janil4 a Dee sols Mar 
ce obo) at Bt] Be Baad PB Be oh) BU eraceraiaa AF) fee a eeeitl gt oe) ae 
4 6 o- 37 1 tite cel te cel een o 
ise teal iz: P| ioe 7 '| “Ise 17 | ioe iu! Ibu its] 2,900] 8 Groeumn--2----- Mao] ig Abr 8) S5lcMar 5 Tie Del bo. a 
21% 22%| 213 2251 211, a21;| 211s 2314] 22 227] gite 2251 15,600 U 8 Hott Mach Gorp--No par| 8 Mar28| 4 Feb10l| 2's Decl 12% Apr 
r+ i 1% 2. its 1%} 15s 1%) 15s in| “156 st 15.008 U @ tndesertel Alcohol. -No par 214 Apr 6| 31!gMar 9 2 12% ADF 
2 gs 4is) *4 412) 4 4 4 4 4 4 na ona. 0 par ™ Jan 5| 312Mar 9 153 Dee} 10% M 
63 63 |*62 63 | 62 62 | * 1 900} Class A..---.-...-. No par Jan 1 0% Mar 
Bes Fad Oe Fal “Su Fal “OF HE Oy Tul “Sey %F | 10,S0cl ww teehee steed -- ie 0| 854 3an25| 65 Martal| S74 Deo| Soin July 
35g 384] S12 35g} Bg 37%] 8 34] 3 3 3 31 a Sas eee Ce De, ON 
6% 6%) 6% 6%) 6% 6%) *54 6 5536 By sil t'o00 ad & a - hpoonanen Ne par} 3 Apr : 5%s Jan14|| 313 Dec} 20% M 
15!g 151g} z1412 15 141g 1415] 1333 14 1314 131 Tih B30 1,900 erred... -.-..... 55g Apr 7} 1llgMar 9 61g Dec 361, Mar 
*87le 38, | 237% 37%) 37% 37%) 374 3712 37¢ Byic| 36a 37 "| 1600 U Smelting Ret & Bia ---60 i ae 5 Boe fs) ee a ae 
2 4 3, Oe) aes 0 ee eS tana re 
35a SES) god ane] a" Sr] eh dee] es GM) BPs) C Beem comm Cociga] BE Abe | Sdn Feb 18] 36 Deol 18de Bab 
2 , ,300| _ Preferred. ....... = tt 5 A 
ge] Be Bal) EE) A al Oe Sol wel coees aiaa esol oe eM | SRBSl aes 
2 3g * 1 1 1 . ---W0 par 4 Apr 8) 10% Jani14 773 Dec| 31 Feb 
#17 2510 #17, 2510] #17 2519| #17 exit e17 an 4 4| 2,800) Vadseo Sseles......... No par 14Mar 3 1g Jan 4 D 
101g 1ll2} 97 10%| 912 11 Ble 9t;| 81 oo 200) _ Preferred... ——— 17° Jan28| 20° Jan 9 14 "May 3 Fe 
*1o 5g 1 1 1 1 4 2 988 8 834! 25,100) Vanadium Corp-.-.-.-.- ay; 28 Feb 
‘ ‘ Biz 3a oa an 35 Pn a" 3 12] 1,900 Virgiala-Carotina Chet Ne par "a Mor 14 “ - 13 M1, Oct yo ep 
2012 21 21. 21 | *21 25 | #21. 21%} *21 25 | *21 2 of 800| 6% preferred......-..- 100 Sig Feb 26 413 Jan 15 2% Dec 174 i 
85 8653! 845g 8453! 805g 84le| *80lg 84 | *80 85 | *80 5 600 _ 7% preferred... --.-.... 2012 Apr 2| 391g Jani4|| 84 Dec) 71% Jan 
ee al aot sonl ip” 2071 18° isul size i8 | 4% 17 120) Virginia Ea & Pow 96 pf Wo ger! 80s Ape 5| 88% Jan 23i; Sl, Deo) 100, Ney 
13. 131g] 125, 1284! 1253 12%] 1212 1253| *12l2 151 110 ! 30] Vulean Detinning......-. 100} 14's Apr 8} 297% Jan 12 2014 Dec] 71% Feb 
site 5) te Dial ia a] 1 Dt) oe 1S el 0 eee Wo par) 11% Jan 5] 19° Jan 2!) 17% Oot} 27% Feb 
6 ’ orth Co.....-.-. Apr 1 
*1lg 1%) ile Atel ig ite tig it, hh ii ‘ ts 209) Wass Raswtes etaas 4. No par Bie Apr 3 10% Jan 13 64 ‘ADE 27% Mar 
334 334) #30, 37%) #30, 36 | 30 30 Pe ae i ie peeeenneon oper] ole Apr 8] 3% Janl4)/ i Deo 85g Jan 
4 4 1%] Ilo 1%) 13 18 1 1 Tent Ween Ee ceas~ see pr 1gMar16|}| 24 Apr) 5713 Jan 
aol oY ag | g* of? OY od OM Oo? eee eee 8 ae ee lee 20% Feb 
a § a *1 1\4 1 1 *7, «1 *%, ly *% «14 100 Seiene Giiaaen orecen- par Jan 6' 20 Feb 1 Big Dec! 401 Jan 
2 lg} 31 301 3 31 38 438 | 2% 3lal 23, 27%| 2,300| Warren Bros new.....- No par 1 Jan 1 
*7" 10°] *7% 10° 7% 744 54 ; “5 ot s eae Warren Bros new---.... No par| 2% Apr $| 77 rep 19 a Dee aan Fep 
10% 10's} 10% 10%] 101 104) 10% 10%] 10% 10%) 10 1014 1,200 warren Way &ine...we par] 10. Apr g] 1m ets] ist Decl $3. Keb 
8 7 ‘ so-- 
10 10 10 101g 93, 1018 “ble Ho "he Ms . 1 1,300 Webster Eisenlohr----- No par % Feb 19 2 Jan 18 “— Dee % Fe 
*47 49 | *47 49 | #47 48 | #47 477% 047° 47s on" a” 5,500 Wynres OS & Gaoweeith 7s ser 912 Apr 6| 151g Jani4/| 12 Dec] 2614 Mar 
341g 3512} 31 341g) 31% 3212] 31% 33 31 3216| 30! =, an ano ee erred. -..----.-- No 47 Mar28} 50 Jan 6/) 4414 Oct) 571g Feb 
10% 11, | 10% 11, | Ole 11 | 10% 10's) 10 10% Oz 10] 10:30 Wentora Unig “Flagrapn 100 Ms Ape ee seisll fn pel ae ee 
2 1 2r > 9 
*65 70 6614 6614 *65— 7 = Tt. see 238s 21% 2353 130,400) Westinghouse El & Mtg....50 19% 4 4 357% rep 3 He te we = 
il BR i Me i i preferred. .....---~-- Gils Jan 4| 72% Jan20|| 60% Dec| 11913 Feb 
*1712 28 | 17  1719| *13% 18 | 17 17°] 14° 14- suit at] 9-200) Wiese tre wrens.) ae $| “oi Feb19|| 6 Dec| 28° Feb 
can? 2e | olde Esl cane ae | Skate as | ode Oo | 9a0m G01... | Wan ieee iad. 134 Apr 8| 19 Jani9|| #19 Dec] 36% Jan 
aS cae ae |S | ibs GB abs oe 8 isl amen Ne a) ae a) eel a Bod dt ae 
4 4 0 50 ! pf dy) 4 IS ion dt sal ll drt 4 Apr Jan 11 
10512 10512] 10514 10512210514 10514 loss B 105% sale RB », anne 290| 6% preferred. -........ 100} 47!4 Apr 8} 70 Jan12 rae Dec 103 Mar 
B16) a BB ua ab a | Ea a aS] He epee et] 2 dae Gl Lat Marta SB" Bel ih dy 
ead an 01% M 
ee en a a ae ee ee 
‘« 000; Class B-..--.--..-- r 
90 10] 30 Ma] oD 10] § 9 | 7% Sul Zis 7%) 1.200) Weveneo Chlorine ProdNese| 712 Aes ue sl pel wu 
9% 10 | 9% 10 | 92 92! 9 Sif 8% 9 | Ble 8% » 108| Whectas Set Cosp---e ve) 8 fx fi St OZ 8|| 9 Dec} 20% July 
21 21 | 2012 20%| *1912 201 ; Aa RA = Mar 5)| 7% Oct) 2614 Jan 
ta | 2s 20% 1912 2012} 19, 1912) *18t2 19 18 18 | 1,300] White Roek Min Spring ett50| 18 Apr 8| 281gMar 7|/ 20 Deol 474M 
#3, Lig +3, 1 #34 % +3, % +3 *s 4 is 800, White Sous Machine. No par 4 Apr 8 1 Jan 2 7%, Dec a pone 
an 4c] aig 4y| ats 41s] 4ig 44| 4  4ig| #3q 4 100| __ Preferred... .------- No par| % Apr 8| 1% Feb || 1° Decl 10% AD 
*19% 20 | *19, 2112] *165 20 | 16% 2112) *16% afi! 18st otiq| _1'7°°| Wueos-nuch st'A soav-Ne par| 20° Febis| 20:sMar17|| 17% Dee 025 Mar 
7 a "es | a aa ne w 1 
ee d(cs® atl as a [ert ak [out ak [oust ab | 2] Weceatee oneal aa Aer) ok Suey hee) ate 
*1lg 15g 1 lig} *1 14 1g 1%) #1 11 11 11 be Preferred... -~-.--~--~- 100} 12. Apr 5) 25 Jan 26 141g Oct} 564M 
31g 32 B44 34 31g Big] #3 3g] #27 Bis #258 on pre Wilson & Co Ine...... No par % Jan il 1% Mar 14 Oct 4° reo 
*24 25 24 24 2312 2312] 2253 23 221g 221g} 21l4 22 . 1,300 A. -2---20--= 9 par 2g Jan 12 4% Mar 9 1% Oct) 10% Feb 
30% 40's) 382 30%) 37% 38% 371g 38%| 37%3 391s) 361g 375s| 98,700 oe ee ee Oe, ee 
222 31° +20 33° ona z B+ zt on ae oan a" ,300| Worthington P & M...... 1 9l4 Apr 7 23% Feb 19 184 Dee 106% Fes 
20 20 | *15!g 20 | *15% 20 | *15!g 20 | *15's 20 | *15's 20 | 100 erred A. ...-.-.-.-- 30 Mar 7| 41 Janl5|| 33% Dec| 95 Mar 
5) 6 bl of4lg lel 64) Atal 93% «4 | C44 | 8% 8%] 82 sy poder eee 100} 20 Apr 2| 801g Janil|| 23 Dec] 83% Mar 
abt, 44. | 393 413] 3912 40%| 30% 40 | 3912 39%] 37. 39%) 1 0| Wright Aeronautical---No par| 3% Apr 8| $la Jan14|| | 7's Dec} 27, Feb 
Sie a Bik ere O°] 3a °9"| Tool Yale & Towne, a5] “Su Fob10| 10% Janis|| “84 Dec] 30" Jan 
21 1 4 2 a1 2 £2Qtel 1% lel 9.300] Yellow Truek & Coach lB. 4 Feb 
20° 20'| 20° 20° 15° 20°] 18 19°] 18 18 017” 25°| '240) * Pret Truck & Goadh oi B. ms 4S 8] 18" Jania|| 8° Dec| 18%Mar 
O,  uml 27 tel #7 «7 7 7) 6 6 | 5 5 | 400) Young Spring & Wire.-No 18° Apr 6] 24 Janl2|| 15% Deo| 76° 
#124, 13 12 124| *10 12 | *10% 12 | *8 11 *81, 10 300 oung Spring & Wire._No par 5 Mar 8| 9lgMar 8 Dec| 29 Feb 
Be 18)| 12, il 10, 22,'] 10m 2] °8, 11,| fie 10! 300) Zommmmomn lens @T-No per] 19, Ave 4] 174 Betz!) 13, Deol 78, Pep 
72 75s3' 72 _77%g' (Tig 7i2!_—7ig_—7%'_ 712 Zizi 7% 798!_—-2. 900! Zonite Products Conn on Jan $1 9%Mat 8 me Decl 14 ‘June 
> Bid and asked prices: no sales on this day. » Ex-dividend. » Ex-rights — Dente fuse 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 





































































































































Om Jam. 1 1900 the Rschange method of quoting bonds was changed and prices are now “and Interest’ —ezcept for income and auited bonds. if 
. = . - ii 
BON 3 Price Week's . Range BONDS = Price Week's se Range 
N. ¥. STOCK EXCHANGE ay Friday Range or 3: Stnce N. Y. STOCK EXCHANGE § Friday Range or 53 Stace = 
Week Ended April 8. Za| Apr. 8. | Last Sale. Bil Jan. 1. Week Ended Apr. 8. Sa] Apr. 8. Last Sale. | & Jaz. 1. 
U. S. Gevernment. Bt4 Aski\Low Htgh| No.||Low Htgd = Bta AskiLow Htgh| No.|\Low my 
First Liberty Loan— 
3% of 1932-47__-.......-. 3D peotetiate 100  100%s31341|} 94%3100%s:) External s f 64e--.-.-.- 950|MN| 7% Saie} 7iz 812} 13 Tig 17 
Conv 4% of 1 8 Daa 3 Di ----1100 100 72|| 96%s:100¢ss | Czechoslovakia (Rep of) 86..1951;A O} 8712 Sale | 85 9712) 42 100 if 
Conv 44% of 1932-47. ...... 3D 101 Sale |10053 101 916)| 972%531012%55 8s ser B_...1952|A O| 8712 Sale| 8712 96%) 16]! 85t% 10012 
24 conv 4 % of 1932-47____- 3 Di _L.. ----|1011ssSept31}_..-j) _... .... | Denmark 20-year exti 6s....1942)3 Jj 8514 Sale| 85%, 8673} 64/| 70% 87 If 
Fourth Liberty Loan— External gold 5}4s__-_--- 1955|F Aj 8153 Sale| 81 8212} 25)| 62 S85%ii 
434% of 1938-88.....--.---- A ©/1011%s,:Sale |1001%2_10119224282/| 98%:1011%33| External g 4s.-Apr 15 1962/A O} 601g Sale | 60lg 68 66), 57 71 i 
Wi Treasury 4349........ 1947-1952|A ©/1042t,:Sale | 1022#s3 1047#s3|1320//98#%g5 1042%55 | Deutsche Bk Am part ctf 6s_1932)M $| 63 Sale| 59 63 73|| 571g 75lelh 
ui Treasury 44.......... 1944-1954|J 0/102 Sale |100 102 877|| 94 102 | Dominican Rep Cust Ad 5342 '42\M 8| 40 46 | 38 40 8}| 38 55talf 
Treasury 3 349........ 1946-1956/M S| 99 Sale | 97% 99 948}| 8014s) 99 2d series 8 f 5448--------- 1942\M 8! 33 Sale| 50 Feb’32/----|| 35 
Treasury 3%e.......- 1942-1947/3 Dj 952%sSale | 94%: 952s2' 741/| 879539523] Ist ser 5348 of 1926_...-- 1940|A O| 35 38 | 35 Mar’32/-.--|| 30 as } 
| Treasury ao-gee 15 1951-1955|M 8} 924s. Sale | 8826s: 9212/1290]! 82%, 92133) 2d series sink fund 5}4e---1940)A 0} 33 36 | 33 37 1l]/} 33 44 
Wi Treasury 3448 June 15 soes-i08 3\3 D| 97 Sale | 942%: 97%s1 | 647|| 8724s3972n | Dresden (City) external 7s_.1945,MN| 41%, Sale | 41% 42 10 45 ii 
Wi Treasury 33%4@_....__- 941-1943|M S| 97 Sale | 942% 97 |1763]| 8319 97 | Dutch East Indies ext] 68...1947/5 J} 8114 Sale |a81 881g 15]| aB8l O12} 
Treasury 3}48.June 15 1946-1940 J Dj 9224sSale | 90%23 93 |1428]) 88 93 40-year external 68._._.-- 1962|M 3S} 771g Sale| 771g 84 21|) 7713 89 fF 
30-year ext 5348....Mar 1953\M 8) 73 7812) 83 83%, 5|| 76 a87 } 
Stare and City Securities. 30-year ext 54s....Nov 1953MN} 73 88 | 84 8512) 9) 75 87izg 
N Y C 3s Corp stk..Nov1954;,M WN) __._ -...| 92 Nov’30}_._-]| .... -...] El Salvador (Republic) 88...1948|J 3} 2353 Sale | 221g 25 11}, 21 61 Jf 
i bitiacnacneern wictinones 1955)M NM} __..  _..-| 92% Apr’31}_...|] .... -.-- | Estonia (Republic of) 7e__.-1967/J_ J} 35 Sale| 3412 36 42|| 321g 39%)h 
de registered ........---- 1936|M Nj __.. -..-}/10012 Apr’3l1]__--]]} _... -.--] Finland (Republic) extl 66..1945|M $) 54  5512)a54 56 14)| 421g 567s 
4s registered _._._....---. SE Cnn coos SE PE Eleccsl ances waar External) sinking fund 7s_.1950|M 8} 57 Sale | 55ig 597%) 41/| 431g 6973% 
4% corporate stock . ..... 957)M MN) _... ....]102 May’3l]_...]} .... -...] External sink fund 63%s8..1956/M $| 55 Sale| 5212 56 16}; 4213 56 {i 
444% corporate stock....1957|M Ni .... ----| 9812 Dec’31}_...|| .... ..--] External sink fand 5%s..1958,F A) 51 Sale| 50% 51 3}; 351g 52 [fj 
44% corporate stock....1957|/M N} _... -...|109 May’31l)_..-]] .... -.-.]| Finnish Mun Loan 6348 A..1954/A O/| 54 5912) 54 5Alg 2\| 44 eal 
4% corporate stock .....- ST: acco aac ee Bikeess abu comm External 6 4s series B_...1954)/A ©) 541g Sale | 54ig BAlgi--.-|} 41 SAlsih 
4% corporate stock .....- 1959|M Ni _... ----|100!2 Sept’31j____|] ....  ... | Frankfort (City of) sf634s-.1953,M1 N| 2012 Sale | 2012 22 4), 19% 380 fF 
434% corporate stock....1960)M' 8} _... ----] 991g Oct’31]/____|| .... -...]| French Republic extl 7¥4s--1041)3 D] 117 Sale |116%g 117!2) 111)]} 11053 118 |} 
4% corporate stock....1963)M S| _... ----|10614 Dec’30}_.--j) .... 22. External 7s of 1924_..-.-- D 115 Sale jall4lg 11512) 55!'@108%7r11712|F 
435% corporate stock. ..-1965|3 D| -_-- 110%|10512 Dec’30|_---|| --.. _.-- 
New York State 4}4s__----- 1963)M $} _... -.--j112 Jan’3l}___-}}| _...  --..] German Government Interna- } 
tional 35-yr 5 4s of 1930-.1965|3J D| 3212 Sale | 321% 39 | 838/| 27%, 4453/8 
Fereign Govt. & Municipals. German Republic ext] 76¢__..1949|A ©} 5612 Sale | 5612 6012} 421 56 65a 
Agric Mtge Bank s f 6s.-_.-- 1947|F A| 30 Sale| 26 29 36|, 22 88 | German Prov & Communal! Bks 
i] Sinking fund 6¢ A__Apr 15 19484 O| 28% Sale| 2712 29 19]} 23 83 (Cons Agric Ae 6 360..-1966|3 Dj} 20l2 Sale| 2012 2453) 55)) 1014 8312)f) 
| Akershus (Dept) ext 5s..-.. 1963\M Ni 61% 75 | 6114 61%) 11]} 40% 63 | Gras (Municipality )88_---- 1954,.M NM} 38% Sale| 3812 4614} 11]) 281g 60 [f 
Antioquia (Dept) col 78 A-..1945/3 J} 712 8%] 8ig 912) 6 7% 161g] Gt Brit & Ire (U K of) 5348--1937|/F A) 9914 Sale | 99 100 | 741|) a891q 100%/H 
External s f 7s ser B_._-- 1945)\5 3} 72 77%) Tle » 6 71g 15%) Registered __..............- F Al .... _.--] 94% Sept’31}___- lagen 
External s f 7s ser C_._-- 1945\3 5} 712 Sale| 712 8 2 8 16 *4%, tund loan £ opt 1960-1990, M N| *73 Sale |*a731g a7312) 5/\*a56 *a767sif 
External s f 78 ser D_..-- 1945) J} 712 Sale| 7 8 19 7; *5% War Loan £ opt 1929_1947|3 D| *7612 Sale |*a75ig @77 | 118|\*a65%*a77 | 
External sf 7s let ser_.-.1957|A O| 6% 712) 85g 94) 3 71g 1212] Greater Prague (City) 748.1952 MN} 9014 Sale | 90 92 1ll| 79 Q8i12)% 
External sec « f 78 2d ser.1957'A O 6% 8i2! 8 8lg 2 6 14%] Greek Government sf ser 78.1964 MN) .... 37 | 35 37 41 35 63lzif 
External sec sf 7s 3d ser_.1957,A O| 6% 8 81g 8ial 4 Tig 14 Sinking fund sec 68_..--- 1968 F A| 261, Sale 25 267%) 15) 25 48 If 
Antwerp (City) external 66..1958|J D| 74 Sale| 73% 177 30|| a65 777 | Haiti (Republic) sf 6s_..-.-- 1952|A O| 6512 66 | 6 66 23]| 62 66t2/f 
Argentine Govt Pub Wks 68- A QO} 5112 Sale| 5112 57/2} 13]) 45 66 | Hamburg (State) 6s______-- 1946)A ©} 2512 Sale | 2512 2753] = 5) 2512 36 
Argentine Nation (Govt of)— per wo Dow, vt heel 7T\e'50\J 3) 25%, 31%3' 30 Mar’32/___- 271g 36 
funds 6s of June 1925-1959|}3 D| 5014 Sale | 50% 551g} 43]| 46 671g] Helsingfors (City) ext 648--1960|A O} 49% Sale | 49 5012) 35|) 84 61 If 
Extl s f 68 of 1925..1959/A 0} 514 Sale| 514% 58 49|| 45 67 | Hungarian Munic Loan7}4s 1945|J 3} 21's 23 | 20 23 32)} 15 25lsif 
Extl s f 68 series A-.-.--- 1957|M $| 5112 Sale| 511g 5653} 23]| 441g 68 External 8 f 7s_.._Sept 11946)J J} 20% Sale| 20ig 2253} 12)| 14 25 
External 6s series B..Dec 1958)J D| 5112 Sale| 51ig 5612) 38); 45 67 | Hungarian Land Inst 7s 61;\M N| 21g Sale | 22 23 4|| 20 80 |i 
Exti 6 f 68 of May 1926...1960|M. N|; 52 Sale| 52 5512} 27|| 44% 67 Sinking fund 7s ser B_..1961|M N| 2012 Sale | 19% 20%) 19]! 19% 81 
External ef 6s (State Ry) _ M $| 5212 Sale | 5014 567s) 75 45 67 | Hungary (Kingd of) of74e_1044/F A| 35 4312) 40), 4312 2 40 O65 Ii 
Ext! 6¢ Sanitary Works...1961/F A} 5014 Sale| 50% 55 46|) 44 67 | Irish Free State extisf 5s__.1960|,M N; 78 100 | 76 Apr’32/.___ 76 if 
Extl 68 pub wks May’27).1961/Ml N| 501g Sale| 50ig 57 73|| 45% 67 | Italy (Kingdom of) ext! 76..1951|J D) 89 Sale| 88 90 | 147|| 841g 91%s\f) 
Public Works exti 5}4a...1962)F Aj 46 Sale| 46 5133) 37]| 40% 69%] Italian Cred Consortium 7s A ‘37|M 8} 90!2 95 | 9012 2); 82 100 |f 
] Argentine * ee M $| 64% Sale| 6412 65 48|| 65413 67 External sec sf 7sser B_...1947|M 8) 80 Sale} 80 82 14||} 701g 83 ff 
} Australia 30-yr 58.._July 15 1955|J_ J} 59 Sale |a59% 61 | 334|| 461g 61% | Italian Public Utility exti 7#.1952|3 J) 70 Sale| 70 7114) 22]| 6053 75 jf 
External 5s of 1927__Sept 1957|M $| 5912 Sale | 59% 6074) 113]; 461g 615; | Japanese Gov 30-yr sf 648.1954|F A) 68 Sale| 6712 7114} 204 84 
External g 434s of 1928...1956/M1 N| 531g Sale | 531g 60%) 222] 41 656 Exti sinking fund 6 4s_-..1965|M N} 59% Sale| 58!2 60 83!) 67 73%)| 
] Austrian (Govt) sf 76.....- 1943/3 D] 87% Sale| 84% 93 38]| 831g 98 | Jugoslavia (State Mtge Beak)— | 
Internal s f 7e-.-......-- J 3} 50% Sale| 50 5273} 89]| 37 55 Secured sf g 78_._.------ 1957|A O| 35 Sale| 35 3612, 13|) 31 43 
Leipsig (Germany) sf 7s_--.1947|F Aj 27 Sale| 27 2814 17|) 26 35 If 
Bavaria (Free State) 6448...1945|)F Aj 3412 Sale| 3412 3612] 25)) 27 141 | Lower Austria (Prov) 7}%s--1950|J D) 4512 Sale| 4512 4512) 2)) 33 46 [ff 
Belgium a5-7r exti 6348 ae M $} 90% Sale 9312} 97|] 83 95 | Lyons (City of) 15-year 6s_.1934;M.N| 10214 Sale |101%, 10212) 15)| 988% 103!s 
External s f 6s..._.....- 3 J| 83% Sale | 83%, 85%) 130]]} 80 892 
External 30-year s f 78...1955|3 D| 9712 Sale| 9712 98%) 9/|| 91%a101 | Marsefiles (City of) 15-yr 68-1934|M WN} 101% Sale |101% 10212) 31!| 98% 103 
Stabilization loan 78-.--- 1956|M N/ 9814 Sale | 98 100 | 209]] 91% 10114 | Medellin (Colombia) 648--.1954/J BD) 1114 Sale | 10!2 12 21}; 10 18%g/} 
Bergen (Norway)— Mexican lIrrig Asstug 4 4s_.1943|}M N 2 + 2ig Feb’32}___. Zig Big ' 
Exti sink funds 6s_.Oct 15 1949}4 0} 55 65 | 57 Mar’32/____ 56 63 | Mexico (US) extl 5s of 1899 £°45)Q J) -.-. ----| 26 Apr’30).-.-]) -... -.-- 
External sink fund 5s... M&S! 55 65 | 55ig 55's 5]| 46 655%} Assenting 58 of 1899_..-- 1945}----| 3 412! 3ig 3ig 3g 5B 
Berlin (Germany) 6f6}48.-.1950)A O| 24%, Sale | 24% 27/8} 44/1} 221g 31% Assenting 5s large.....------ ee 6 cael & Mite. 5 5 th 
External s t 6s_..Jun 1958/3 Dj} 2112 Sale | 21 2212) 35/| 2012 28%] Assenting 4s of 1904......--- —a_ 2 212 Feb’32|___- lig 21H} 
Bogota (City) ef 8s__..1945)A ©} 1212 Sale| 11 1212} 10 Ble a22 Assenting 4s of 1910_..--.--- FER TE ly 314 21g @ sit} 
Bolivia ( blic of) exti 86.1947|M N 7 6 712] 55 6 10 Assenting 4s of 1910 large----|----| 1%  2%| 4 Mar’32)____ 4 5 i 
External 76 (flat).1958|5 J 5ig Sale| 5 512) 19 5 8lg Aseenting 4s of 1910 small-_-__|- tins wmnal ie maaan 3 dg 
External s f 7s (flat) ..---_- MS 5 Sale| 5 512g) 12 5 81g Teens Gs of "13 assent(large) °83\3 J| ---- ----| 3 Dee’31/__-_]] 2. Ll. 
Bordeaux (City of) 15-yr 68.1934|M N| 10212 Sale |102ig 1025] 14]| 98% 103 | #$Smalil___.........-------- ee coaal A incon 2 ee 
Milen eo Italy) extl6481952/A O| 65 Sale| 64 66%) 83)) 62  70%)/) 
Brasil (U 8 of) external 86_..1941|3 D| 23 Sale| 23 2614; 34/| 18 811g] Minas Geraes (State) Brasil— 
External sf 634s of 1936..1957)A 0} _... 22 | 201g 24 64|| 16 r25i2} External s f 6s-------- 1958|M 8! 9 Sale| 8 11%} 22 8 16% 
External s f 6148 of 1927 . 1967 A QO} 20ig Sale | 20 2434) 60]| 15% 2533] Extl sec 634s series A_...1959|M $} 812 Sale| 812 11 18 812 17 
7s (Central Ry).......-- J Di 20 Sale| 21 23 68|| 121g 25 | Montevideo (City of) 78.---1952)3 D) 15 24 | 1553 18 8|| 1553 28%4 
7 }48 (coffee secur) € (ab “1982 AO} 75 101%) 86 86 1|} 651g 86 External s f 6s series A_..19590/M N/ 101g Sale} 101g 17 3]] 101g } 
Bremen (State of) extl 78-...1935|M $| 3812 Sale| 371g 39 55|| 20% 4312] Netherlands 6s (flat prices) ..1972|M 8} -... ----/10014 Mar’32!____|| 10014 105%) 
Brisbane (City) sf 58_.....- M S| 42 Sale| 41 42 29||} 331g 4853] New So Wales (State) ext! 5a 1957|F A} 52 Sale| 51 5512) 145 lg 
Saaren eal F A| 42%, Sale| 4012 43 12|} 32 4819] External sf 5e_._..-Apr 1958/A O| 5112 Sale| 51 55 | 126|| 207% a56 |} 
20-y BO idenwdnene J Di 45ig 51 | 4653 48 11|| 37 5712] Norway 20-year extl 6s_..-- 1943/F A| 79% 82 | 79% 82 5|| 70 84 If 
Budapest (City) extl s f 68..1962)5 D) 20 Sale| 1912 22%) 24)) 16 261g] 20-year external 6e....--- 1944/F Al 79% 82 | 78 7912) 19]) 7lig 84l2/} 
Buenos Aires (City) 6482 B 1 J 3} 48 Sale| 48 50 12|} 401g 5812 30-year external 6a. --.---- — A Q| 77 Sale| 77 78%; 35)) 70 84 IH 
Ex sf 6e ser C-2....1960/A O} 387% _.--| 36 36 2)| 36 50 40-year 6 f 5448-.-------- 5|5 D| 75% Sale| 751g 76% 23|] 64g 79 |i 
External s f 6s ser C-3__..1960)A ©} 38% Sale | 38% 38%) 5/| 38% 55 External s f 5s_..Mar 15 1988 MS; 744 Sale| 7312 75 21}} 63lg 7614/7 
Buenos Aires (Prov) exti 68.1961|M S' 311g Sale | 30 3llg 30 37144] Municipal Bank extief5e_1967|J D' 70 75 | 70 70 10'| 50% 70% 
Extl s f 6}4s...........-. 1961)F A, 2812 3112] 29% 31 12 241, 37 Municipal Bank extlef5a.1970}3 D, 70 80 | 70l2 7012 2\| 64% 7012} 
Bulgaria (Kingdom) sf 7s...1967|3 J) 171g Sale| 17 20 1l 15 34 | Nuremburg (City) ext! 66...1952)F A) 18 22 | 2212 2378 6 201g Bligit 
Stabi’p sf 7}4e-..Nov 15 1968)MN; 25 30 | 2812 29 4|| 26 4119] Oriental Devel guar 6s__.--- 1963 MS} 50144 55 | 53 56 24|| 52 72 i! 
Exti Geb 5340........--- 1958|MN| 4853 Sale | 485g 4934] 26/) 4812 681g/h 
Caldas Dept of(Colombia)7 }4s°46;53 J 9% Sale| 97% 111g] 17 97g 2014 | Oslo (City) 30-year sf6s_...1955|M1 N; 70 Sale| 697% 70 16|} 60 75 
Canada (Dom'n of) 30-yr 48.1960|A ©} 7714 Sale| 77144 78%] 86|| 71 81 
ESE coeiinetageamape 1952|M_ N| 9314 Sale | 931g 94 93||} 87  96%3] Panama (Rep) extl 5}s....1953)3 D| 931g Sale | 931g 9312} 8i| 85 O71, 
arcana as aap pigar aA 1936)F A} 9314 Sale| 924 93 99|} 86 95 Extl s f 58 ser A-_May 15 1963|;M. Ni 52%, Sale| 5212 659 5H 45 = 64l2)) 
Carisbad (City) s f 8s..__.- 1954/5 J| 8212 90 | 90 Mar’32}/____|| 711g 90 | Pernambuco (State of) ext! 76°47|M 8} 6 71g) 71 8 6 7 9%, | 
Cauca Val (Dept) Colom 7348'46/A ©} 1312 Sale | 1212 1412] 26|} 12 191g] Peru (Rep of) external 7s--.1959|M $/} 1014 1012) 1012 Mar’32}_.__|| @103g 1453/11 
tral Agric (Germany Nat Loan extl s f 6s Ist ser 1960|J D 53g Sale | 53g 6 36 58g 7%ih 
Farm Loan sf 78. _Sept 15 1 M S| 32% Sale | 32% 3712] 67]; 3234 47% Nat loan extl s f 6s 2d ser_1961/A O 512 Sale 51g Sle 8 5g 71g 
Farm Loan sf 66.-July 15 1960|J J) 30 Sale| 30 3412] 65|| 281g 411g] Poland (Rep of) gold 6s...-1940)A O/} 5514 Sale| 5514 5812) 27]) 50 6014/1 
Farm Loan s f 68.-Oct 15 1960|A 0} 31 Sale} 31 3412) 228]| 281g 4214] Stabilization loan sf 7s...1947|A ©} 5412 Sale | 5412 56%) 148!) 48 58l2/} 
Farm Loan 6sser A Apr 151938)A O| 31 Sale| 31 36 | 108|| 27% r43 External sink fund g 86.-.1950)3 J} 5853 Sale | 5812 60 77|| 48 64 Ii} 
Chile (Rep)—Ext sf 7s_---- 1942;MN; 11 14] Iltg 14 8|| 1112 19 | Porto Alegre (City of) 8s_...1961/J Dj) lig 12%!) 11 11 1} 11. 16 If 
External fund 68..1960|A O] 953 Sale| 92 11%) 54/]/ 10 15 Exti guar sink fund 7%s_.1966)3 Jj 8 9 67 8 21 67% 1112)} 
External simking fund 68.-1961/F A| 953 Sale| 10 12 61]} 10 14%} Prussia (Free State) extl 634s as M $} 22 Sale} 22 2712] 81 35 
Ry ref extl sf 6s___...._. 1961)3 J} 10% Sale| 953 12 66 95g 15 External af 6s__......--- 2|A QO] 2219 Sale | 205g 251g] 80|| 21lg 33%)} 
Extl sinking fund 6s _~._.- 19611M S| 11 Sale|} 10% 1312] 103}} 101g 1514 | Queensland (State) extl sf 7s i941 A Q 804 Sale| 801g 88 89|} 60% 88 /f 
Extl sinking fund 6s -_ __ _ 1962|M 8} 10 111s} 10 121g} 15]} 10's 1413] 25-year external 6s-.----- 1947|F A] 67 Sale| 645 6812} 12/) 47 69 |} 
Extl sinking fund 68... - 1963|M N| 912 Sale| 912 12 61 91g 1412 { 
Chile Mtge Bk 6 }4s June 30 1957/5 Dj} 101g Sale | 101, 11%} 20]] 101s 20 | Rhine-Main-Danube 7s A--.1950|M $ 34 42 | 401g 4012] 27); 35 55 {ff 
8 f 63¢8 of 1926__June 30 1961/3 Dj} 2653 Sale | 26% 27 59|| 25 132 | Rio Grande do Sul ext! sf 8s.1946)A O} 11 Sale| 11 13 17 10 «21 |} 
uar sf 6@...._- Apr 30 1961/A 0} 10 Sale| 10 13 47|| 10 161g] External sinking fund 6s..1968/3 D) 67% Sale| 67% 8 29 67% 1114/5 
Guar et @s.............. 1962|M' N} 10 Sale| 10 13 45|} 10 15%] Externalsf 7s 9f 1926....1966,MN| 7 812i 9 91g) 5 9 144if 
Chilean Cons Munic 7s... _. 1960|M $| 8% Sale| 8 8%) 30 ; External s f 7s munic loan_1967|3 Dj 853 Sale| 853 912] 33 853 18 
Chinese (Hukuang Ry) 58...1951)3 Dj) 10% 13 | 12 124} 29]]} 7 13 | Rio de Janeiro 25-year sf8s.1946|A 0] 10 15 | 10 12 | 17) 10 18 
Christiania (Oslo) 20-yref6s°54|M 8} 71  __..| 75 Mar’32/___|| 75 765 Ex OIGUME. o6.cecuu 1953|F Aj 8 Sale| 8 10%} 20 8 12% 
Rome (City) extl 6 }4s-.---- 1952}|A O} 70 Sale| 6912 72 | 58|| 661g 74l4)} 
Cologne(City)Germany 6 }4s 1950/M 8] 351, Sale | 3312 374| 195|]} 221g 3712 m (City) ext! 6s-..1964/M Nj 89 Sale| 8733 89 2|| 84% 94 
Colombia (Republic) 6s....1961)3 J| 2114 Sale| 21 2312) 54|) 21 30 | Roumantia Chenepelien 78_.1959|F Aj 40 Sale| 371g 45 55|| 39% 56 
External s f 6s of 1928-...1961)A ©} 20% Sale | 20% 225s} 61|| 20% 30 | Saarbruecken (City) 68. ---- 3 Jj 56 60 | 48 58 | 12) 40 60 
Colombia Mtge Bank 6348 0f1947|A ©O| 19 Sale| 1812 19 25|} 18l¢ 2719] Sao Paulo (City) sf 8s..Mar1952;MN) 14 17 | 15 15 1jj 18%, 28 
! ing fund 7s of 1926...1946,MN| 19 Sale| 19 2012} 39/] 19 27 External s f 6s of 1927-.1957|M N| 11 13%) 12 1212} 9)| 10%g r17 |} 
Sinking fund 7s of 1927...1947|F A| 19%, Sale | 19 2113} 20/| 19 2812] San Paulo (State) extl sf Se- 1936 3 Jj 3812 Sale| 3812 41 8} 33 60 ji 
(City) 5s...... 1952/3 D| 65 68 | 67% 69 19|} 551g 7113] External sec s f 88_.---.-- 5 3} 19 Sale| 1712 19 15|| 16 25 i} 
25-yr g 4 4e-----...--.- 1953|M N} 6014 Sale | 6014 6253) 6|]| 650 67 External s f 7s Water L’n- 19 M $ 1353 Sale | 1312 1353} 5] 13!2 18 jf 
Cordoba (City) extl sf 7s...1957|/F A} 2012 Sale| 20% 24 12]} 201g 34 External 8 6s Stee een 1968\J 3} 10 Sale| 10 11 17 8 17 |} 
xternal sf 78._..Nov 15 1937|M N| 2714 4714) 361g Mar’32|_.__|| 32 46 Secured s f 7s._.-------- 1940|A O| 59 Sale| 5814 607s} 66)| 46 G44 
Cordoba (Prov) Argentina 7a '42|3 3| 3512 Sale | 35 36 7|| 30% 42 | Santa Fe (Prov ‘Ase Rep) Te. 1943 M $| 39% Sale | 39% 4212) 12/| 81% 45t2 
Rica (Repub) extl se. ~ 50 MW! 35 Sale | 34lg 36 36|| 2553 r45 | Saxon Pub Wks (Germany) 7 F A! 2612 Sale | 2553 27 41|| 22ig 34% 
Cuba CRepabtiey 5s of 1904..1944M 8} 89 Sale | 89 91 41|| 78% 796 Gen ref guar 6 }48----_---- 1951 MN| 201g Sale| 201g 2212) 39] 19 33 
External 58 ld4serA..1949/F A} 90 96%) 89 Mar’32/_.__/| 84 89 | Saxon State Mtge Inst 7s-..1045,J DBD) 40 Sale| 40 411g 12|| 34% 48 
External 8 ser C__1949|F 72 Sale | 72 74 8|| 52 74 Sinking fund g 64s..Dec 1946\J BD) 344% _...| 391g 42 Z|; 21% 4212 
Sinking fund 53s Jan 15 1953|5 J| 72 Sale| 72 76 28|| 72 80 | Serbs Croats & Slovenes 88..1962|M N| 39 Sale | 38 2 94), 35 50 
Public wks 58 June 30 1945/3 D! 37's Sale | 37's 391g' 40'' 33 External seo 7s ser B...-1962/IM Ni 33 357% 33 3712 53'| 88 47 
r Cash sale 





— 


* At the exchange rate of $4.8665 to the £ sterling. 


@ Deferred delivery 
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a = 
BONDS | ss Price Week's Range BONDS : Week's 
N. Y. STOCK EXCHANGE § Friday Range or 3 Since N. Y. STOCK EXCHANGE. Hy Friday Range or 3s 
Week Ended Apr. 8. SAl Apr. 8 Last Sale. | 3&}| Jan. 1. Week Ended Apr. 8. Sal Apr. 8. - | QQ 
Fereign Govt. & Municipals. Bta Ask| Low High\| No.\\Low High Bid Ask|Low Hitgh| No. 
Silesia (Prov of) exti 7s___-- 1958}3 D) 40% Sale| 40% 43 25|| 811g 47 | Chic Burl & Q—IlI Div 3}48.1949/J J) 77 81 | 7912 7912} 5 
Silesian Landowners Assn 68.1947|F A!) 251, 26 | 24 25 | 22/) 18 28 Registered. ............--- ee ees ae | ae 
Soissons (City of) exti 6s__..1936)M N/ 101 Sale {10012 103 18} 97 103 Illinois Division 4s_.....- 1949) J} 857, _...| 86 Mar’32]_-_. 
(Prov) external 7s....1946|F Aj 36 Sale| 36 38%) 50:| 28% 42 GORGE $B on osc cacn cnn 1958|M S} 83 Sale| 81 86%) 38 
Sweden external loan 5348.-1954|MN} 831, Sale| 81 86 | 112|| 79% 92 lst & ref 44s ser B_...-- 1977|F Aj} 84 Sale| 84 841e} 5 
Switzerland Govt extl 5}4s..1946/4 ©} 102% Sale |102 10212} 13|| 101 103 Ist & ref 5a series A -.... 1971/F Aj} 96 Sale | 96 9714] 23 
Sydney (City) sf 5}4s_.---- 1955|F A| 44 Sale| 44 46 22|| 34 50 | Chicago & East Ill lst6s_...1934/A 0} 60 68 | 65 Mar’32/--_- 
C & E Ill Ry (new co) gen 58.1951|M N 8 9 8 10 23 
Taiwan Elec Pow s f 5%s8--1971/J_ 3} 4914 Sale | 49 5lle} 40)| 49 67% | Chic & Erie ist gold 5s___... 1982|M) Nj ____ 82 | 8212 Mar’32}--_- 
Hi Tokyo City 58 loan of 1912.1952|M S$) 4112 44 | 42 42 3|| 35% 451g] Chicago Great West Ist 48..1959|M $/ 3812 Sale| 3812 4612) 127 
External s f 5s guar_._..1961/A 9} 50 Sale| 50 52 40}| 4914 70 | Chic Ind & Louisv ref 6s_...1947/J 3) 537, 58 | 53% 56 2 
Tolima (Dept of) extl 7s_---1947,M N| 712 10 | 10 10 1 9 18 Refunding gold 5s_...... 1947/5 J} 42 60 | 50 Mar’32/--_- 
HiTrondhjem (City) Ist 5348.1957|hM N/ __._ 58 | 50 55 10|| 41% 658 4s series C_...1947/J 3] 3114 _-.-| 91 Apr’31j|---- 
it] Upper Austria (Prov) 7s...-1945|3 D 5 Sale] 35 38 20}} 281, 41 ist & gen 5s series A-....- 1966|M Ni __._ 36 | 32 3612} 21 
]__ External s tf 6}4s_June 15 1957|45 D| 29% Sale | 25 30 43|| 25 381g] 1st & gen 6s ser B_.- J J} 20 29 | 30 35 17 
| Uruguay Cepubite) ext! 88.1946/F A} 42 Sale| 42 4334} 10}]| 43153 Chic Ind & Sou 50-yr 48....1956|/J J} _... 7912] 80 Mar’32/---_- 
| Externalsf6s_-_.....---- 1960|M' N| 2712 Sale | 27 3012} 16|| 231g 3514] Chic LS & East lst4}¢s_...1969|3 D} 85 95 3 Dee’3l|--_- 
Eextistés......... May 11964|M N| 271g Sale | 27ig 29 6] 24 34%3/ChM&StPgen4sA_May 1989|\J Jj 55 617%] 5712 5912} 21 
Venetian Prov Mtge Bank 7s '52/A 9} 887 Sale | 8634 887g} 4/| 801g Qll2| Gen g 3s ser B_..May 1989/3 J] 55 5714| 57 571g} 6 
Vienna (City of) ext! sf 6s_-1952|MN) 5912 Sale| 584, 60 56|| 47 64%] Gen 434s series C_..May 1989/J J} 60 4 | 64 65 4 
Warsaw (City) external 7s_.1958|F A) 40 Sale| 40 41lo} 32/| 32 4514] Gen 4s series E_..May J Ji 65 Sale| 65 66 4 
H| Yokohama (City) ext] 6s_..1961/J DB) 55 Sale| 55 56 16); 55 75 Gen 4%s series F_..May 1989)J J| 64 6534] 65%4 
Chic Mitlw St P & Pac 5s_...1975/F Aj 2714 Sale | 27 2912] 252 
Railroad Conv adj 5s....-.- an AO 553 Sale 54 633} 351 
Als Gt Sou Ist cons A 5e_...1943/J DB) 79 __._]105 Sept’31/____|| ---- ----]| Chic & No West gen g3}4s_.1987|,MN/ 5212 57 | 57 574) 2 
1st cons 4s ser B__------- 3\J Di) ____ ____| 8012 Feb’32|____}} 78 83% MOONS 6 kcncccncwaanee Q Fi ____ ----]| 7912 Mar’31]_-_- 
RiAIb & Susq ist guar 3448.-1046/A O} 7512 _---| 7014 Feb’32|/_.__|| 671g 70%] General 4s.............. 1987|M Ni} 57 65 | 57 5812) 3 
Hi Alleg & West ist g gu 4s_...1998)A 9) ____ ____| 71 Feb’32|___ oe Stpd 4s non-p Fed inc tax'87|M N| 62 6812] 62 Mar’32!_-_- 
| Alleg Val gen guar g 48....1942/|M' 8} 801, 90 | 89 Feb’32/____|| 485 89 Gen 434s stpd Fed inc tax.1987;M Ni 501g 8 72 Mar’32j-._. 
Ann Arbor Ist g 48_----July 1995|2 J) 14 20 | 20 203g, 31] 1914 26 Gen 5s stpd Fed inc tax...1987;MN} 65 72 | 77. Mar’32)/---- 
Atch Top & 8 Fe—Gen g 48-1995,A 9) 83 Sale| 8il2 8434] 220|) $1l2 91 Sinking fund deb 5s..-.-- 1933|M Ni 70 = ----] 70% 3 
Registered ..--....-.------ AQ) ____ ____| 8612 Mar’32|____]] 81% 8612 Registered. _............-. MN| 70 76 | 72 Feb’32/--_- 
Adjustment gold 48__July 1995) Nov} 76 Sale| 76 76 4|| 75 841g 15-year secured g om _..1936|M 8} 71 83 | 7714 81lg} 24 
Stamped. ._......- July 1995," Ni} 76 Sale| 76 78 30|| a7453 85 Ist ref g 58_-.-_-.. May 2037/J Dj 30 Sale|} 30 3212) 14 
Rea MN!| 76 77 | 80 Mar’32/____|} 89 80 Ist & ref 4348__.....May 2037|J Dj] 25!2 Sale| 2512 31l2} 19 
Conv gold 4s of 1909-...1955|3 D) 71 82 |a75 a75 ij} 73 84 let & ref 434s ser C__May 2037/J D} 2653 Sale | 261g 30 23 
Conv 48 of 1905.-------- 955|\3 D| 71 79%4)a79 8173} 6|| 74 8314] Conv 4%sseries A__..__- 1949|M N| 1712 Sale | 17 1 | $83 
Conv g 4s issue of 1910...1960)3 Dj _... 82 | 74 Jan’32|____]} 74 T4ls 
Conv deb 4}4s_--------- 1948/3 D| 78 Sale| 77 8714 89|| 77 a94 | ChicRI& P Railway gen 481988/3 J} 585s Sale| 5 31 
Rocky Mtn Div ist 48...1965)3 J} 74% 82 | 82 Feb’32}____|' 81% 82 Registered ............---- 2 i. | 7 ae Nowak 
Trana-Con Short L Ist 48.1958'5. J) 74 86 | 82 82 1} 80's 89 Refunding gold 49.._.... 1934/A O} 40 Sale | 3912 45 84 
Cal-Aris Ist & ref 4s A.1962™ 8) 86 91 90 Mar’32/____| 861g 921% Registered _............---- BO occe woonl O04 ADE SL qnos 
ii At! Knoxv & Nor Ist g 56-1946 BD) 801g _.-..103!2 Feb’31|____| ---- ---- poner series A_...- 1952,M S|} 35 Sale| 33 3512, 66 
a) Atl & Charl A L Ist 4348 A. 1944/3 5) 60 82 | 841g Mar’32/____|| 7612 85 Conv g 448.---------... 1960|M N| 2il2 Sale | 21 2612) 171 
Hi st 30-year 5s series B_._.1944/J 43} 70 8912! 83 Mar’32}/___|| 79 90 | ChSt 1S & N O 5e_-June 15 1951/3 D) 65 81 | 72 72 1 
Wi Atlantic City 1st cons 4s__.1951/J_ J} -.-. ----| 89 Miar’3i]____|] ---. ---- Registered ............---- 3D} 50 9573] 98 Sept’31]--_- 
Atl Coast Line Ist cons 4e July *62;M 8S} 63 75 | 75 75 5 851g Gold 3¥s__--.-- June 15 1931/3 D| 4714 75 | 8512 May’31/____ 
General unified 4}s.---- 3D) ___. 7512} 70 70 5}| 70 82 Memphis Div Ist g 48-...1951/J DB) 50!2 7212) 50 Mar’32}-.__ 
L& N coll gold 48__--Oct 1952 MN] 53 Sale| 53 58 18|| 53 65 | ChStL&P istconsg 5e_...1932)A 0} 9912 ----| 9912 9912) 5 
Atl & Dan Ist g 4s._....--- 8\J J} 18 20 | 20 254) 4i| 20 35 egistered _.......-.....-- AO} 91 ----1101 Feb’31}_-_- 
4 | (ees oasid 3} 1612 1812] 29 -Feb’32/____|] 15% 30 | Chic T H & So East Ist 5s...1960/J D| 37 4012) 36 37 4 
HAtl & Yad Ist guar 4s_____-_ 1949|A Oj __._ 60 | 64 Sept’31}____|] ---- ----] Ime gu 68_..-..-. Dec 1 1960|M 8} 25 Sale | 23 25 8 
ti Austin & N W ist gu g 68--1941/J J] _... 100 |104 Mar’31]____|| ---. ----] Chic Un Sta’n lst gu 4348. A-1963/J J) 86 Sale | 86 9012) 41 
1st 58 series B__......._- 1963\J 3] 98%, Sale| 9812 99 43 
Balt & Ohio Ist g 48___July 1948/A 0} 74 Sale| 74 843) g3|| 75 86l2 Guasemtect “F “\eeeeneenn 944|J Di _--- 98 | 95 98 27 
ae y 1948,Q Jj __._ _---]| 80 Mar’32]____|| 80 81 1st guar 6 ss series C_....1963|J 3} 109 Sale |109 1114} 36 
20-year conv 4348_-_.---- 1933|M 8S} 59 Sale| 59 67 58|| 59 87 | Chic & West Ind con 4s_.... 1952) 3} 63 £67 | 6714 70 9 
Refund & gen 5s series A.1995|J ©) 45 Sale| 45 53 47|| 45 7lle] Ist ref 544eseries A_..... 1962|M S| 845g Sale | 8419 85 26 
Registered _.__.....___---- J Di ____ ___-| 80 Oct’31}____|] ---- ----] Choe Okla & Gulf cons 58...1952;M' Nj 6053 80 | 80 Dec’31)--_. 
1st gold 63. ._.__.._- July 1948)A O} 8314 Sale | 82 89 43|| 82 9653] Cin H & D2d gold 4s_.__- 1937|3 J} 90 90 Feb’32}_-_- 
Ref & gen 6s series C__..1995)J DBD) 51 Sale| 51 60 57|| 51 79% | CIStL&C istg 4s..Aug21936/Q F) 85 9812) 91 Feb’32)--__ 
PLE& W Va Sys ref 4s_.1941;MN| 70 Sale| 72 72 |____|| 69 80 Registered _ ____. Aug 2 1936/Q F| --- ---| 85 Jan’32}-... 
Southw Div ist 5s_.._--- 1950/5 J} 60 Sale| 5912 7014] 28!| 70 8212] Cin Leb & Nor Ist con gu 48.1942; MN) 7414 ----| 77 Mar’32)--_- 
Tol & Cin Div ist ref 4s A.1959|J 4) 49 Sale} 49 53 20};} 49 62 | Cin Union Term aimee J 3} 93 Sale | 93 93 13 
Ref & gen 52 series D__..2000|M 8S} 441s Sale| 441, 51 5\| 4413 71 lst m 5e series B___.__-- 2020/J. 3} 85 9634] 9612 9753} 20 
Cee F Aj 3312 Sale | 3214 39 | 359|| 32% 59 | Clearfield & Mah Ist gu 58..1943|3 J| -.-- ----| 98l4 Apr’3l)/--__ 
Bangor & Aroostook Ist §6_.1943)3 J} 85 10112} 88 Jan’32]____|| 81 88 |CleveCinCh&StLgen «.. 3 Dj 69 Sale | 69 72 3 
) “TS? ieee 1/5 3} 50 59 | 56% 563g} 4|| 56%3 6612] General 5s series B___...- 993/35 D}| 80% 99 | 97 Nov’31]--_- 
'| Battle Crk & Stur Ist gu 38_1989)J D3) _-.. 70 | 61 Feb’31]/____|] ---- ----] Ref & impt 6s serC_.-... 1941 3 3} 70 89%) 95 Mar’32)--_- 
f| Beech Creek Ist gu g 48--..1936 J 3} _... 9614] 92 Mar’32]____|} 91 92l2] Ref & impt 5sser D___..- 1963|\J 3] 70!2 75 | 76 Mar’32}--_- 
NS ata ieeaaee 1936/0 3} _--. 90 |100 Jan’30|____|| ---- ----] Ref & impt4}sser B....1977|5 J} 55 Sale| 55 58 6 
Beech Crk ext Ist g 3%s8_.1951|A 9] 56 ----] 88 Mar’31]____|| ---- ----] Cairo Divi 1st gold 48____- 1939|3 J} 75 87!2) 75 Feb’32)--_- 
Hi Belvidere Del cons gu 34s_1943/3 J} ---- ----|--_-_- ___-|____|| ---- ----] Cin W & M Div Ist g4s_.1991/J J) ---- 69 | 61 Mar’32)/--__ 
Mi Big Sandy ist 46 guar-_-_-_--_- 1944/3 D} 8534, ___-]| 853, Jan’32|____|| 85% 8812] St L Div ist coll trg4s...1990),MN/ -68 ----| 74 Mar’32).-__ 
& Maine ist 66 A C_1967|M $| 6412 Sale| 6412 69 33|| 6419 7814] Spr & Col Div istg4s_...1940)M $| 71 ----| 75 Dec’3l)--.. 
lst M 56 series 2.....___- MN| 6012 67 | 70 Mar’32}____|| 68 77 W W Val Div lst g 4e_____ 1940|J J} 60% 96 | 9734 July’31}--_- 
lst g 4% ser JJ_--____-- 1961|A O] 51 65 | 65 67 si} 65 74 
Boston & N Y Air Line 1st 48 1955|F Aj 6012 Sale| 6012 6012 1 511g 75 | CCC &I gencons gs 6s_...1934|3 J/ --.- 100/100 Mar’32/--_- 
Bruns & West Ist gu g 48_.1938|3 J} 82 ----| 88 Oct’31|____|| ---- ----]| Clev Lor& W con lstg 5s_..1933|A O 94 98 | 94 94 1 
Hi Buff Roch & Pitts gen g 5¢_.1937|M $| 90 92 | 89% Mar’32|____|| 87 90 | Clevel & Mahon Valg 5s....1938)3 J) 78 98 |101 Sept’31)--.- 
i ©6Consol OS > tabi pl epee aes 1957|M. N; 4412 5lle] 4gio 4812} j0|\| 40 61 |Cl& Mar lst gug 4}4s--.-- 1935|M N| ---- ----]| 9912 Oct’31}--_- 
| Burl C R & Nor Ist & coll 58-1934)4 0} 70 Sale| 70 8012} 4|| 70 83%] Cleve & P gen gu 434s ser B_1942/A QO} 90!2 ----|101%4 Mar’28)--_- 
Series ee ee 1942);|A O| 7912 ----| 97 Mar’29}--__ 
4i Canada Sou cons gu 58 A__.1962/A O| 841, 8612) 841, 84%) 2 89%] Series A 4i4s_...------- 1 J Jj 9012 ----| 98 Dec’30}---- 
Canadian Nat 4}s_Sept 15 1954|M $| 78 Sale| 7853 7910] gi] 72% 8312] Series C 3}4s.._..-..--.- 1948}M N| ---- ----| 8014 Dec’31)--_- 
i 30-year gold 4%s________ 1957|J 3} 77 Sale| 77 7973} 36|| 73lg 8312] Sertes D 34s_..-.------ 1950|A Fi 70 = ----| 861g Apr’30/---- 
Gold 4}s8__---.._._____ 1968|J Di 76% Sale| 76%, 79531 26|| 72% 8214] Gen 434s ser A-..------- 1977|F Aj ---- ----|101!2 Aug’31)--_- 
Guaranteed g 58_.__July 1969|J 3| 84 Sale| 84 86 15|| 80 90 | Cleve Shor Line Ist gu 4348.1961/A O} ---- 88 | 871g Mar’32}-~_- 
Guaranteed g 58_.__- Oct 1969/A 0} 8412 Sale | 837, 86 80|| 801g 90 | Cleve Union Term lst 5s_.1972/A O 911g Sale | 91ie2 92%) 85 
Guaranteed g 58_...._-.- 1970|F A| 837% Sale| 84 8573) 3|| 81 88%] istef 5eseries B_-_-...__- 1973;|A O| 80 85 | 82 82 
Guar gold 4%(s_._June 15 oss J D' 80% 8lle} 81 83 17| 75 85 Ist s f guar 4348 series C__1977)A O' 731g Sale ' 73 78 47 
uar g 4%s_...-...__-_ F A 783, Sale | 78 80 37| 73 8314] Coal River Ry lst gu 4s----- 1945|5 D ---- 85 85 
4] Guar g 4¥s____-__ Sept 1951 MS, 78 791s] 78 803s; 58)| 7512 831g] Colo & South ref & ext 4}48_1935|M N, 80 Sale) 78 84 
Hi Canadian Nortn deb s f 7s_.1940|J D} 9353 Sale | 935g 981g} 85|} 92 9912] Genlm4}sserA-....... 1930|M N| 63 Sale | 63 10 
25-year sf deb 6 }4s_-____ 1946/3 J} 98 Sale| 98 10014] 66|| 915s 102 | Col & H V Ist extg 4s AO} 73. 85 | 75 Feb’32)---- 
10-yr gold 434s___Feb 15 1935|F Aj 9312 Sale | 90% 9312} 15/] 83 934] Col & Tol lst ext 4s_.....-- FA} 75 80 | 77 77 
Canadian Pac Ry 4% deb stock..|J J} 5512 Sale| 5512 607s| 103|/| 55!2 6914] Conn & Passum Riv lst 46..1943;/A O} 60 ----| 90 Dec’30j--_- 
ae. 1946|M S$} 69 Sale| 69 7612} 10\| 65 81 | Consol Ry non-conv deb 4s..1954)3 J) 4612 59 | 50 Jan’32)--_. 
6s equip tr ctfs..._.....- 1944/3 3} 7512 80 | 70 8112} igi} 70 88 Non-copv deb 48......-- 1955|3 J 60 | 53 Feb’32)--_- 
Coll tr g 5e_.-....- Dee 11954|J DB) 7314 Sale| 7314 75 6|| 70% 8314] Non-conv deb 4s_-- AO| 4 ; 44 Dee’3l)--_. 
Hi Collateral trust 4<s8____- 1960|/J 45| 68 Sale] 68 a72 10|| 64 804] Non-conv deb 4s__....- 3 Jj} 40 6614) 45 Dec’31}--_. 
Caro Cent Ist cons g 48_...1949|3 J) 20 39 | 21 Feb’32/____|| 20 21 | Cuba Nor Ry let 534s_----- 1942)3 D| 18!2 Sale| 18!2 224) 43 
Caro Clinch & O Ist 30-yr 58.1938|/3 Dj ---- 89 | 89 90 i9|| 86 90 | Cuba RR Ist 50-year 66 g_.-1952|J 3| 30!2 Sale| 3012 32 16 
lst & con g 68s ser A_Dec 15 °52|J Di 80 8212) 8214 8514 5i| 824 94 lst ref 7348 series A_-..-- 1 J Di 35 39 | 3612 3612 1 
Cart & Ad lst gu g 48-____- 1981|J O} ---- ----] 80 Oct’31|____|| ---- ----] 1st lien & ref 6s ser B_..-- 1936/5 BD) 35 37 | 35 3 1 
Cent Branch U P Ist g 48._1948|----| 38 45 | 45 Mar’32/____ 47 
il Central of Ga lst g 58..Nov 1945|F A| 67 ----| 81 Mar’32|_-__{ 68% 781 | Del & Hudson lot & ref 40_.1943|M N| 76% Sale | 7412 801g} 51 
Hi §©6Consol gold 5s__-_..--__-_ 1945|M N| 41%, 50 | 45 45 2|| 44 55 30-year sens Diccccecad 1935)A 0} 89 9912) 89 89 1 
Ref & gen 5s series B_..1959/A O| 1812 30 | 30 Mar’32|____|} 251g 41 10 90nr BIG. = ocnvecaces 1937|M N| 88 Sale | 8714 89 36 
Ref & gen 5s series C____1959/A O|] 21 Sale| 21 24 3] 21 38 DRR& Brides ist gu g 48--1936|F Aj 89% ----] 90 Oct’31]}--_ 
Chatt Div pur money g 48.1951|3 D| ---- 75 | 75 Sept’31|_-__|] ---. ----] Der & R G Ist consg 48-...1936)3 J| ---- 58 | 60 60 
Mac & Nor Div Ist g 56.1946|\J J} 37 697s] 9314 June’31|____|] ---. ----] Consol gold 4%e.--.--.-..- 1936|5 Jj 45 Sale| 45 45 
Mid Ga & Atl Div pur m 68 °47|3 Jj ---- ----|10212 Nov’30|_-__|] ---. ----] Den & R G West gen 5s Aug 1955)F A) 17!2 Sale} 1612 212] 82 
i} Mobile Div Ist g 5e_____- OAMEE FF core ooect Gh CONCEI.~«..01 ecco ouxe Ref & impt 5 ser 5...Apr1978|A O| 29 31 | 28% 30 27 
iCent New Eng Ist gu 48___.1961|J J} 60 68 | 70 Mar’32|____|| 62 73 |DesM& Ft D Ist gu 4s...-- 1935)3 Jj 2 8 8 Feb’32}--_- 
mM Cent RR & Bkg of Gacoll 6g 1937|\M41 Nj 4014 45 | 40% 4014 1}} 39 £60 Certificates of deposit... _.-.-- 53 3 2 22%) 4 #£¥Feb’32}_-._- 
Central ot N J gen gold 58...1987|J 3} 80 87 | 83 851e| 14|| 83 98 | Des Plaines Val lst gen 4}48.1947|M S| 25 87 | 99 Nov’30)--_. 
i 6=SséRReegiatered’..__._.____. 1987|Q J} 72 92 |90 Mar’32|____|| 87l2 r04 | Det & Mac lst lien g 4s... -- 1955|3 Dj ---- 34 | 24 24 2 
Ss 9 * alabaster 1987\J 3} ---- 90 | 76 Feb’32|_.__|]| 76 76 Se IEDs pipers 995)3 Dj ---- 35 | 25 Mar’32)/_- 
i Cent Pac Ist ref gu g 46_._..1949|F A| 72 Sale| 71 77is| 56|| 71 85 | Detrott River Tunnel 4}4s..1961/M N| 80 Sale | 80 814 
5" plans aieplataaaiaties oie: F A| --_. _---| 9614 July’31|____|| --.- ----] Dul Missabe & Nor gen 5s -.1941|3 J) 98!2 100 | 9812 Feb’32)--__ 
Through Short L ist gu481954|A O| 68 --.-| 72% Mar’32|..__|| 72% 7712] Dul & Iron Range Ist 68....1937|A O 95 9754) 9712 9712 
H Guaranteed g 5a_______-_- 1960/F Aj 64 Sale| 64 74 26|| 64 79 | Du! Sou Shore & Atig 5¢-..1937|/3 J) 22 26 | 25 
Charleston & Sav’h ist 78..1936/3 J) 95 ----|111 June’31|_-__|] ---. ----]| East Ry Minn Nor Div 1st 4s °48)/A O 6 ----| 97% July’31}--_- 
4 Ches & Ohio lst con g 58___- N| 10012 Sale | 9912 100%2} 25|| 99 103 | East T Va & Ga Div ist 5e-.1956)MN) 7214 78 4 
Remteee. ae N| --.. ----]10314 Nov’31|____|] --.. ----] Elgin Joliet & East let g 58..1941|M1 N; 9012 9114) 90 Mar’32).___ 
Genera! gold 4}4s_.-.---- 1992|M S| 83%, 8512] 83 8553} 13|| 83 931g] El Paso & 8 W ist 5s__..._- 1965|A O| ---- 85 | 98 Sept’31]_-__ 
Lin ayy. Mm S| __.. ___-| 83. Feb’32/____|] 83 83 | Erle lst conv gs prior.....1996)5 J} 62 Sale| 57 6234 
Ref & impt 4}4s_-------- 1993/A 0} 75 Sale| 75 77 19|]] 75 85 Registered. __.._...... 1996|3 J} ---- 85 | 6612 Feb’'32 Bc 
Ref & impt 4s ser B__..1995|J J| 74% Sale | 74% 76 18|| 75 8614] 1st consol gen lien g 4s_...1996|3 J Bale | 37 2 
Craig Valley ist 56-_May 1940/J Ji 70  99%4) 99%, Feb’32)_...|) 90% 99% ~~ See eee G0013 Ji cc o---) OT ear 32 wea 
Potts Creek Branch ist 4s.1946|J 3| ---- 87 | 9453 Aug’31|..__|| -... -.--] Penn coll trust gold 48....1951/F A| 9912 997s) 9912 Mar’32/__.- 
R & A Div Ist con g 48_..1989|3 J 87 | 8012 Mar’32|____|| a@75 8l!2] 50-year conv 4s series A_..1953|A O} 33 Sale | 33 35 
24 consol gold 48..._-- 1989|/3 Jj 5112 79 | 70 70 311 70 7 Se Mi cuncumadanon 1953|A O} 33 Sale| 33 35 
Warm Spring V Ist g 58..1941|M 8 9934)104%, Mar’3l1/_._.|) -.-- ---- Gen conv 4s series D..._- 1963}A O| ---- 52 | 67!2 Aug’31}-...-. 
Chic & Alton RR ref g 36..1949|A ©} 38!2 42%) 45 Mar’32)....|| 40 48 Ref & impt 56.....-..... 1967\M N| 2314 Sale | 23 28 | 149 
Ctt dep stpd Apr 1 1931 int__-|----| ---- ----| 45's Mar’32|....|) @0 47% Ref & impt 5s of 1930....1975|A O} 23!2 Sale | 23 28 
Ratiway first lien 3348....1950/J 3) ---- 75 | 79% Dec’31).-..|| ---- ----] Erle & Jersey lstsf6s-...1955)J J 81 89 | 8212 82lg 
' Genessee River Ist sf 6s..1957'3 3 85 90 | 85 Feb’32|--~- 
iJ 7 Cash sale. @ Deferred delivery. 
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BONDS S< 

. Y. STOCK EXC H Price 

HAN’ Week’ 

Week Ended Apr. 8 _ 3} Friday Pane > : Range = 

& Pitts gu g 3s ser B. 1 Bia atwn 2 a = Week Ended mR NGE. 3 Friday is g. Renee 

iq ee 728 is Pn ete ae A ioe Z| apr. 8. | Last dale 53 ‘Since 
Edy int cn 6 ta “4313 4] $8 ----| 86% July's ----|| 83 88 | Mex Internat 1st 4s aesta Bia Ask : nade 
& ret 56 series A 4348.1959/3 D) 52ig 35° ro 35 3|| 30 42%, Mich Cent—Mich Air L ---1977|M $) .--. — Htgh| Ne.\|\Low H 
See ntiestbns a. “| Si asia] ie G6} 4] date 60'| int gold 8: Mich Air L 4s--1940l2, | “70, =<--| 98° Dee 30)-n-|P anne nen 
& Glov Ist 4s 1952 -o--| 31 8} 12 gold 3}4s-_- eK 55lg ___- ais pamengiye:: 
2 a — hs ER | Bot cac— ees SIE dtl * — 
ist g 4348-1941 ow-e 10) 9 : 912 17 ’ yy lemma ---- 85 | 95 70ie FT 
--1941/5 9 | Mil é Nor lst ext 4 <0 (1880) AO oct'31|_-_- 2 
Red § 5 348---10611 Ss we oo es Bs we Sos ee de eel Dl 67%| 72 Sept’)... eo-- ---- 
ito Wal ine ta“1903h 9| ."°. 98] 90 Maraal----| 0 o6 mE, ae A ie He 
— 0} a w & ans at 
Ram De pw cane SoOet 1848s 3] 13g dete'l Site asad” “a Ss = tse Louis let cous hecioea|M | "25 “A. oe 
G at 6%, to July 1.1984 Psi. 1 tts of deposit... ..... > as, -5| ae me 
Go Midland ist 36. ——- J 3} 12% 1242] 45 Nov’31)- int refunding gold @---19409 m8 , oa 8 mat oS ee 
R & I ext ist --1942|5 D} 601, Mar’32|_._-|| 63 63 Certifica ser A --. QF 87 a Mar’32|____ 
Trunk of Cau deb 74194014 © ng a ies oe ae fee MBPS BO Monewentaa aS 5 a i 3 tee a 
erat eim ied |b |e w| memeaccarnia | a oy Z Marsal 8 
meena 921 4 99 5s gu as to “oS pagans 25 321 ’ 38 a50 
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General 4 4s series D----- 2} 4 Mississippi wie ae 
Green Bat “0 series 2221977193 B74 Sale S74 oy i hE A bog RR See ee. se ea ae eS ae 
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Cairo ridge ae i iosol® & 55% Bale | 56% = 65 sl M 4.40 ser B..2221965|M N “Fdig 75 | 56 Fey'32 2 

mo ud « 1 “<= 

tou Div & fetes Lap Bt 72 * 56 wai tas Nis ry pete a a.-197818 al so 721 7 7914 70 79% 

Omaha Div 53/5 3 =-<-| 70 Sept’31)--_- Sas ip of bdec ee en aias. 1937|F A 2| 701g Mar’32 

Bt Louis Div & Term ¢ 89-1 1951|F A a8 iol se pore ee) ha ye le ag peaptmaat a 7-- % | Devsi 7-7] 70s 7s 

edamee ete tciel 3) | ie seal 3 iy ibis coupon onsesnweee|3 3) 2222 22] tba Suy98|---| saae 

pringfield Div ist'g 33402198 9513 J} 35 a g Sept’31]_._- = ~nee Guar 4s Apr’14 cou oO. 4 on}... li, ----| 18% July’28}__ sia, maa 

Western Lines lst g 4s 6.1951\3 J) 50 78 57 Jan’32|____ “za 7 Assent cash war pon...1977|/A . ----| lig 11 wa ee eae 
- _ieewistered 7 ---- OU A 48 85 >. Bept'31 es 7 | Nat RR Mex pr lien yap ee 5 . he o _ July’ _ lig 2 
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BONDS = Price Week's , Range BONDS s Price Week's . Range 
N. Y. STOCK EXCHANGE. 33 Friday Range or 3s Stnce N. Y. STOCK EXCHANGE 3} Friday Range or By Since 
Week Ended Apr. 8. Sd] Apr. 8. | Last Sale. |} S3\| Jan. 1. Week Ended Apr. 8. Sal} Apr. 8. | Last Sale. | & Jan.1. | 
Bids Ask|Low ‘Htgh| No.\\Low Htgh Bids Ask|Low + =High| No.\|Low Higalf 
North Cent gen & ref 58 A_.1974/M 8} __.. 104 |107 Nov’30/----/| -... ..._ | Seaboard All Fla lst gu6sA.1935/F A; 212 Sale| 212 212} 2 2 5 iF 
Gen & ref 4}4s ser A__._. 1974\M Sj _... 94 |104 Sept’31}/----]] 2 L222 Certificates of deposit... .-- ismiad 1lg 21g} le 3%) 6 lig Gly 
North Ohio Ist guar g 56...1945|A 0} ____ 55 | 7833 Oct’31|_---|| _--. _--.] SerlesB..........-. 22. 935|F lig ._..| 153 153} Gi] 153 -8ghf 
North Pacific prior tien 48..1997)|Q J} 69%, Sale | 693, 73 22 8214 Certificates of deposit_._._- Seat 1lg 219} 2ig Feb’32]---- 21g 2lafe 
EE RA Q J} 67 75%} 69 69 2}} 69 765i | Seaboard & Roan Ist Ssextd 1931/3 3) ---- 8212) 9012 Aug’31}----j]) -... -... 
Gen lien ry & id g 3s_Jan 2047/Q F} 55% Sale | 52 5812} 31]]} Sl 63 | 8 & N Ala cons gu g 5s_---- Senge Al 6Glig 22-8 Corel. us ee 
Staci Jap 7\Q Fi 50 58 | 50 50 2}} 50 6412) Gen cons guar 50-yr 58_..1963)A QO} 8ll2 -...|100 Nov’3lj----|} --.. -.-.} 
Ref & impt 44s series A_.2047/J 53} 64 Sale! 64 6614] 21/] 64 76 | So Paccoll 4s (Cent Paccoll)k'49\J D] 7014 847) 48 541g} 10 8 74 i 
Ref. & impt 6s B...2047\J Ji 73 Sale| 73 77%) 59)! 73 901g] 1864348 (Oregon Lines) A_1977|M 8} 69 Sale| 68!2 6913] 40)) 6812 S4%ii 
Ref & impt 5s series C_..2047|J J) 62 72 | 73 Mar’32}/--.-/| 73 78 20 year conv 58......__. 1934/3 D/ 3312 85 | 85 5 41} 85 97 IF 
Ret & impt 5s series D_..2047|J J} ---- 70 | 70 70 70 «=6°78 TE See 1968|M 8S} 50 Sale | 49 5612} 30] 49 7Btelh 
Nor Pac Term Co Ist g 68..1933/J 3} 97!g ----|10012 Mar’32/----|] 10012 10012] Gold 434s with war_____. 1969|\M' N} 48 Sale|] 471g 57 44|| 471g 74 | 
Nor Ry of Calif guar g 56..1938)A ©} 9614 ----| 951, Oct’31}---.]| -... ---.] Gold 434s_.--2-2222.L22 1981/M Nj} 46 Sale | 46 56 | 126} 46 72tsih 
Og & L Cham Ist gu g 4s...1948/J 5} 46 Sale| 46 46 49 San Fran Term Ist 46....1950/A O} ---- 7912) 75 75 1}\| 74 84 ff 
Ohio Connecting Ry 1st 4s_.1943/M $| 80 ----]| 97 May’31|----|| ....  .-_ | 80 Pac of Cal Ist con gug 5s.1937/MN| 98 9814) 98 98 1}} 98 99 } 
Ohio River RR ist g 5s__-_- 1936)3 Dj 86 ----| 90 Jan’32/---- So Pac Coast Ist gu g 48....1937\J 3} 72 90 | 96 Jan’30j----|| -... ._-} j 
General goid 5s. .....--- 1937|A O| 7833 90 | 89 Nov’3l1j----]j -... ....]| So Pac RR Ist ref 4s....__. 1955|3 J} 70 Sale| 6912 75 21} 6912 86le 
Oregon RR & Nav com g 48_1946/3 D} ---- ----| 85 Mar’32/----|| 8412 87 Registered __.............. ° ay ees eg ae | ee 
Ore Short Line ist cons g 58.1946|J 3} Q11!2 Sale | 9112 9134) 10;} Qll2 99 Stamped (Federal tax).1955|3 J} ---- ----| 9212 May’30}----|} -... —.--]} 
Guar stpd cons 5s__-_.-- 1946/3 3} 9714 Sale | 9714 98 16|| 94% 100 | Southern Ry Ist cons g 5s..1994/J J} 70 Sale| 70 75 22!; 70 86lg 
Oregon-Wash ist & ref 48...1961)3 J) 72's Sale | 721 78 Ss: 7R «GD El Roo kc cence SD bec poste SOPRA ccs 
Devel & gen 4s series A...1956|A O| 3212 Sale | 3212 3712] 75]! 8212 
Pacific Coast Co Ist g 58...1946/3 D} 1812 20 | 191g Mar’32/----|} 191g 191g] Devel & gen 6s__....___- 56;A O} 33 3978) 40 45 241} 40 67 
Pac RR of Mo Ist ext g 48_.1938/F Aj ---- 90 | 90 Mar’32/----|} 8512 90 Devel & gen 6 }48_..___.. 1956/A O] 40 Sale | 38 46 36|| 38 72 & 
2d extended gold 5s__.__ 1938|J J} ---- 96 | 93 Mar’32/--.-|| 85 93 Mem Div Ist g 58... 1996/5 J} 55 95 | 93 Nov’3l}----]| -... -...§ 
Paducah & Ills Istsfg4%s.1955,5 J} 65 91 | 93 Mar’32/--_-|/} 93 951g] St Louis Div Ist g 4s____- 1951/3 Jj ---- 59 | 6314 Feb’32}---- 34h 
Paris-Lyons-Med RR ext 68.1958|F A| 100% Sale 1001, 1007s} 127|]} 91 100%] East Tenn reorg lien g 68.1938|M $| ---- 80 {101 Sept’31|---_/| .... —.__]} 
Sinking external 78_.1958'M $| 102% Sale |1023, 103 53|| 98 7104l2} Mob & Ohio coll tr 4s___.1938/M $| 34%, Sale | 34% 34%) 65 “4 45 If 
Paris-Orleans RR ext 542..1968|M 8) 96 Sale| 9512 97 57|| 881g 9712 | Spokane Internat Ist g 58..1955|J 3} 25 Sale | 25 25 2}} 191g 31 if 
Paulista Ry ist & refsf7s_.1942\M S| 62 65 | 621g 6312} 3]| 41 65 | Staten Island Ry Ist 4%s___1943|3 D] ---- ----!| 87 Oct’30]/----|) -..2 JLo 
Pa Ohio & Det Ist & ref 4448 A’77|A O} 68l2 74 | 77 Mar’32!----|| 70 78% {| Sunbury & Lewiston Ist 4s8_.1936/J 3] ---- ----| 9714 Nov’3l/_---]} -... ..iR 
vania RR cons g 48_1943/M) N/ ---- 92%4] 8912 Apr’32/--__|| 88 92 i 
Consol gold 48__________ 1948/M1 Ni ---- 88 | 87 8714 87 9314] Tenn Cent Ist 6s A or B___.1947/A O| 2212 34 | 3473 Mar’32/___.}| 24% 38 ff 
4s sterl sptd dollar May 1 1948)M) N} ---- 887s] 887g Apr’32/--_-|} 87 91%] Term Assn of St L lstg4i4s_1939/A 0} 92 9314; 94 Mar’32}____ 94 Th 
Consol sinking fund 4}48-1960)/F Aj] 90 93 | 92 96 21]} 90 98 Ist cons gold 58......___ 1944/F Aj 90 96 | 96 Apr’32}____|| 9312 96 
| General 43s series A-...1965)5 D| 74 Sale| 69 78 55|} 69 871g] Genrefund sfg4s______- 1953|3 Jj 74% 78 | 74 74%) 10j} 71 9 
General 5s series B__.__. 1968|\J DB) 80 Sale|} 80 84 6|| 8° 92%] Texarkana & FtS 1st 5}4aA1950|F Aj 69 Sale! 69 69 3}} 631g 74 fh 
15-year secured 6 s____- 1936|F A} 96 Sale | 95 100 | 157]| 95 1021g] Tex & N O Con gold 58___.1943|/J 3} ---- 90 (10012 Nov’31}____}} --.. —.._]ff 
i EE RE SS \F Al ---- ----] 83% Mar’31!_-__j| .... ....] Texas & Pac 1st gold 5a__._.2000|3 Dj 75 89 | 80 80 92 
40-year secured gold ba. _.1964|M N| 80 Sale| 80 82%! 32)| 79 2d inc 5s(Mar’28 cpon) Dec2000| Mar| ---- ----| 95 Mar’29/_.__|) .... —.-.-|f 
Deb g 44{8__--._--._2_- 1970'A O| 57 5812) 5812 6412\ 49|| 5S8lo 74%] Gen & ref 5s series B_____ 1977/|A O| ---- 59l2 61 61 1}} 61 70 IE 
General 434s ser D_..__- 1981 A O| 69 e | 69 71 32] 69 9 Gen & ref 58 series C_____ 1979 A O| ---- 587% 57 57 2; 57 7Oleif 
Pa Co gu 34s coll tr A reg__1937,M S| ---- ----] 87 Nov’3l.--_.|, --.. -.-.] Gen & ref 5s series D_____ 1980,J D Sale, 50 . 64l2} 13) 50 7Ole\h 
Guar 3 \s coli trust ser B_1941/F Aj ---- ----] 81 Feb’32}--_- 1 81 | Tex Pac-Mo Pac Ter 5\%s_.1964/M S$} ---- 92 | 85 Mar’32/____| 80 8912 
Guar 3 4s trust ctfa C___.1942/J BD} ---- 87 | 853, Jan’32}--__ 85% | Tol & Ohio Cent Ist gu 58_.1935|J 3) 75%, 88 | 92% Janm’32}____'| 92% O2%)/f 
Guar 3s trust ctfs D___.1944/J D) ---- 78 | 78 Mar’32]--_.|] 78 80%] Western Div lst g 5s__._- 935|A 0] ---- 96 | 96 Mar’32/____'| 96 ' 
Guar 4s ser E trust ctfa_..1952|\M1 N| ---- 73 | 78 78 5|| 761g 78 Gen gold 58___...._____ 935)5 Dj ---- 94 | 95 Sept'31 ----| St on en 
Secured gold 4%{s_______ 1963}M N} 67 Sale | 67 70 30|/} 70 82 | TolStL& W 50-yrg4s___.1950]A O| 55%, 70 | 74 Nov’3lj____)} 2.2 fle 
& Eastern ist cons 48_1940/A O} ---- 48 | 51 51 2|| 40 55 | TolWV& Ogu 4tsseer B_.1933|/J_ J) ---- ----}100!3 Oct’30 ble gad4 * 
Income 4s_____._. April 1990) Apr} 2!2 6 le Ew eee guar 4s series C______ 1942)M $| 79 ----| 961g Apr’3l}____)] -.2. 221 
Peoria & Pekin Un Ist 534s_.1974|F Aj 65 72 | 72 Mar’32|--_- 79 | Toronto Ham & Buff Ist g 48 1946|3 Dj 64% ----| 88 Dec’3l)____\] -22 2. 
Pere Marquette ist ser A 58.1956|J J) 48 Sale| 45 50%) 7 69 | Ulster & Del Ist 53_...____ 1928 rt 
1st 4s series B__.________ 956\J 3} 40 53 | 48 514 Bil 411g 55 Ctfs dep stpd as to Dec 1930 rT 
1st g 4348 series C_______ Ms} 42 Sale| 42 45 6|| 42 58 int and $570 ret of prin----- ----| 46 50 | 7412 Feb’32/___.\| 50 77ig 
Phila Bait & Wash Ist g 48_.1943)MN} 90 Sale | 90 91%} 29]] 88 917% “Tae 2}A O| 4153 -.--| 48 Feb’32/____|| 48 4813 
6s series B___.__- 4iF Al ---- 9812110812 Sept’31]--__|] .... ---.] Union Pac Ist RR & Id gr 48_1947|J 3] 86% Sale | 86%3  901l2) 116] 8623 937%)} 
Gen’! g 4348 ser C______- 73 3} 78 ----| 77 Jan’32|--__|} 77 14] _ Registered_........._.___-- J 3| ---- ----]| 91 Mar’32}/____|] 8912 91 } 
Philippine Ry Ist 30-yreaf4s'37|\J 5) 18 1814) 16% 18!2 167% 211g] Ist lien & ref 4e_....June 2008|M $| 73 Sale | 73 77 | 19) 73 84 
Pine Creek reg 1st 6s8______ 1932\J BD} 99 100 {100 Feb’32}--__|| 100 100 Gold 4}4s_--...... 1967|J J3| 72 Sale| 72 8014; 20} 72 871sif 
PCC&StLgu4ksA__._. 1940/A 0} 93 9512] 92% 95 a92l_ 96 lien & ref 58_..__ June 2008|M 8} ---- 98 | 98 Apr’32/____|| 96 99 
Series B 434s guar_______ 1942/A O| 9212 96 | 967g Mar’32/--__|| 92 967g] 40-year gold 48__._..____ 1968|3 D 1 Sale| 71 7612} 641 71 80 {IE 
Series C 434s guar__..._- 1942;M N| 9212 _.--| 94 Mar’32|--__|| 94 94 |UNJRR & Can gen 45___1944|M 8S} 90 ----| 90 Feb’32)____!| 90  O3tg/f} 
Series D 48 guar_________ 1945|MN} 86l2 __--] 871g Mar’32!/_--__|] 86% 90 | Utah & Nor Ist ext 4g______ SS 2 eS :©6—CUR., 64 oe Pee 
Series E 4348 guar gold_.1949|F A| 7612 ----| 95 Mar’30j--__]| ---. ---.] Vandalia cons g 4s series A_.1955/F Aj ---- ----| 95%3Jume’3l)____j) 2... 
Series F 4s guar gold_____ ousis DB 80% -....| 9S Sept’sil....l] .--. <o-- Cons s f 4s ees TON7IME Mi ---- ~~~] OBig Bepwv sli...) wnce ccenl 
Series G 4s guar_________ 1957|M N| 814 ----] 8314 Mar’32]_-__|] 831g 8314] Vera Crus & P asst 4%8_..1933|J J ----| 14 Feb’32)____ 1 144 }F 
Series H cons guar 48--- __ 1960/F A| 80% ----] 80 Apr’32|--__|] 80 80 | Virginia Midiand gen 58__.1936|M N} 88 90 Apr’32}____|| 90 95 
Series I cons guar 4%4s_..1963|)F Aj 89!2 ----| 90 Mar’32/--__ 90 | Va & Southw’n Ist gu 5¢...2003/5 J| ---- 79 | 80 Feb’32/____|| 80 80 i 
Series J cons guar 44s__.1964/M N| 93 ---| 89 Mar’32]-.__|| 87 90 Ist cons 50-year 5g_______ 1958)A O}| 3014 37 | 35 35 1) 85 45 
General M 6s series A__..1970|5 Dj} 80 8678} 80 10]}} 80 921g] Virginia Ry 1st 58 series A_.1962|M Nj 80% Sale | 80% 851s} 11} 80% 91 
Gen mtge guar 5s ser B__1975|A O| ---- 8912} 90 Mar’32/--__]} 87% 94l2 Ist M 434s series B______ 1962|M Nj} 73 8712) 70 Jan’32/____|| 70 75 
Gen 4 }4s series C________ J 3} ---- 77 | 77 Mar’32|_-__|| 74ig 851g 
Pitts McK & Y ist gu 68...1932/J J) ---- 100%/1001g Mar’32|-___|| 100 1001s | Wabash RR Ist gold 5s..._.1939/M N/ 60!2 Sale | 60 6912) 29] 60 79 
2d guar 66-.-.....-... 1934\3 3| 95. 100 [100° Mar’32|--_-|| 100 100 | 24 gold be... ~~ 1939/F Al 36 49 | 404 45 | 6] 40% 59 II 
Pitts Sh & L E 1st g 5e____- 1940|\A O| 75 -.--| 99 Oct’31|-.__]| --.. --..] Deb 6s series B registered_1939|/J 45} ---- ----| 98's May’29)/____|} -... -... 
1st consol gold 56_._..___ 1943/7 3} 75 ----|10014 Aug’28}--__]] --.. -.-- Ist lien 50-year g term 48.1954|3 Jj ---- 60 | 87 July’31/_-__/} -... -.-- 
Pitts Va & Char lst 48_____ 1943;,MN| 70 ----} 985g June’31]--__|] ---. ---. Det & Chic ext Ist §6.__.1941|/J J} 72 80 | 73 Feb’32)____|| 721g 73 
Pitts & W Va lst 4%aser A_1958\J D} 40 54 Mar’32]_-__|| 45 656 Des Moines Div ist g 48.1939} J} 25 ----| 32 Feb’32)____|| 30 46 
lst M 434s series B______ 958|A O| 40 ----| 55 Feb’32|-.__|} 47 63% Omaha Div ist g 3}s...1941/A 0} 32 40 | 79 Aug’3l}____j} -.-. -.-. 
lst M 434s series C______ 960\A O| 47!2 49 | 53 Mar’32)-.__|| 45 566%] Tol & Chic Div g 4s______ 1m 8; 21 70 | 50 Feb’32/____ 50 
Pitta Y & Ash Ist 4s ser A_.1948|3 Dj} ---- ----| 9514 Sept’31 ---- ----| Wabash Ry ref & gen 5%s A_1975|M 8S 712 10 5 Mar’32}____ 5 19 j} 
let gen 5s series B__.____ 962/F Aj 88 ----| 9912 Oct’31 ---- ----| Ref &gen 5s(Feb’32 coup)B’76\F Aj 7, Sale| 7 8 19 7 19 | 
Ist gen 5s series C_______- PSE 2 re ee ae oe Ref & gen 4 }4s series C__.1978|A O 534 Sale | 5% 7 29 4%, 161g\} 
Providence Secur deb 48__.1957\|M | ence esoul Ti Se. pa Ref & gen 5s series D___.1980/A O 64 Siz] 6 61s} 11 5% «161, 
Providence Term Ist 48....1956\M S| ---- 74 | 7412 Mar’32|..__|| 741g 7412} Warren Ist ref gu g 3}48_..2000/F Aj ---- ----| 78 July’3l/...-|| ---. ---. 
Washington Cent Ist gold 48_1948/Q M| 56 86 | 56 Mar’32}__._|| 56 56 
Reading Co Jersey Cen coll4s"51'A O! 75 77 | 75 Mar’32]--__]| 75 79 4 Wash Term Ist gu 3}48_._.1945|/F A 79 80 | 82 Feb'32|____|| 82 82i3 
Gen & ref 434s series A__.1997/3 Jj 67!2 Sale| 6712 71 10]| 6712 8llg] Ist 40-year guar 46______ 1945|F Aj 8312 ----| 8312 8312) 1)/ 831g 835sih 
Gen & ref 4348 series B_.1997/3 Jj 63!2 80%) 81 Mar’32)/_-__|| 76 Western Maryland Ist 48...1952|A | 51 Sale| 51g §55 38| 48 62 
toga 68...1941.M Nj 80 ----}113 Oct’30}--__]] -.-. ---- Ist & ref 514s series A___.1977|\J 3} 52 Sale| 52 59 34|) 46 63 |} 
Rich & Mech Ist g 48______- 1948\|MN' ---- 72 7912 Sept’30}____'| __.. -...| West N Y & Pa Ist g 5e_._-1937|5 J 95 Sale| 95 9614 «=64'| 1 O1lg 98 jf 
Richm Term Ry Ist gu 58_.1952|3 J 90 96%: 9612 Mar’32}_-__ 9612] Gen gold 48._..__.______ 3\A O 78 Sale| 78 8014 3) 77 @ltalh 
Rio Grande Junc ist gu 58..1939,J D, ---- 93 | 85 Sept’31/--__)| -... -...] Western Pac Ist 5s ser A_..1946/M 8, 29 Sale | 29 34 19)| 28 49 {ff 
Rio Grande Sou Ist gold 48_.1949|J J, ---- 5 214 June’31|____|| _...  ...] West Shore Ist 4s guar 3 J| 6614 Sale | 65 68 21} 65 78 If 
Guar 4s (Jan 1922 coupon) '40)/J J} ---- ----| 712 Apr’28j--__'| .... -.-.]  Registered.--.-___.._.- 3 J} 65 Sale| 641g 65 4|| 631g 74 |f 
Rio Grande West Ist gold 48.1939|J 3} 71 Sale | 70 71 3\| “66i, 75 | Wheel & L E ret 4iis M$) 50 80 | 54 54 1) 54 161% 
1st con & coll trust 48 A_.1949/A O} 50 Sale| 50 51 8| 44 56 Refunding 5a series M $; 5512 -.--| 9712 Aug’3l]_-__|| -... -.--| 
RI Ark & Louis Ist 444s__.1934|M 8} 38 Sale| 341, 40 41|} 3412 70 RR Ist consol 4s_______- M$) 65 70 | 6814 70's) 8 701g) ) 
Rut-Canada let gu g 48____- 1949\3 J3| ---- 45 | 39 Jan’32|____|| 39 48 | Wik & East ist gug 3D) 20 22 | 221g = §=22's} 1)) 201g 29 If 
Rutland Ist con 44s______- 1941\3 J) 412 Sale | 411 4lle 4ll2 47 | Will & 8 F Ist gold 5s DD wena. cecal CAS DOU Biinacall ence’ onan 
Winston-Salem 8 B ist 48..1960|J J} 70 8912) 76 Mar’32)..--|) 76 80 
St Jos & Grand Is! Ist 48.._.1947|3 J| 72% 7712] 77  Apr’32|_-__|| 61 84 | Wis Cent 60-yr Ist gen 48_.1949|J J3| 2914 31 | 29 30%] 13)| 251g 40's 
St Lawr & Adr Ist g 58_____ 1996|\3 J} ---- ----| 95 Apr’3i|_-__|| _... ....] Sup & Dul div & term Ist 49 '36|M N| 2414 29%) 25 25 1|| 24 8&4 
ee 06 ee 1996|A O| 40 8912] 897, Feb’32|_.__|| 897% 89% | Wor & Conn East let 43<8..1943|5 J} 6314 86 | 8814 Sept’31)--_-j) -... ---- 
Louis Iron Mt & 
Riv & G Div Ist g 48____- 1933\M N| 55% Sale | 55 5712] 6411 55 831g INDUSTRIALS 
Frap pr lien 43 A_.1950 J 3 18 See 18 2012] 141|]| 18!2 34 Abtetns Pow & Pap ist 56..1953/3 D| 33's Sale | 32% 34 | 135)) 281g 41 
Con M 434s series A____- 3M Ss e€ | 1234 17 | 390]| 1312 26% raham & Straus deb 5 348.1943 
oe ee Bo ~ ~~ <S © Oh encace coset Se Aural... 0 oo cena With warrants.______ 4 ARLE. A QO} --.- 81%8) 8012 83%) 15)| 7553 84%)1) 
Prior lien 5¢ series B____- 1950|\J Jj 22% Sale | 2112 27%) 35 Adams Express coll tr g 48_.1948|M 8| 65!2 68 | 67 6812} 3i| 64 70 I 
St L Peor & N W ist gu6a_.1948|J J} ---- 65 |105 Aug’31|_-__|| _._. _.-.] Adriatic Elec Co extl 7s_..-1952|A O| 74% 79'2) 80 Apr’32|....|| 72  82tei} 
St LS W ist g 48 bond ctfs_1989/MN| 45 60 | 59 59 2 69 | Alax Rubber Ist 15-yref8s_1936/J D) 2's 10 5 Jonah... 5 6 
2d g 4s inc bond ctfs Noy 1989|J J, 39 Sale| 39 40 12] 39  497,| Alaska Gold M deb 6s A__.1925|M 8} 10% 13 | 10% 11% 2 8 14% | 
Consol gold 48.._..-..-- 1932|5 D) 682 Sale | 53 74 | 257|/| 42 89 Conv deb 68 series B_._.- 1926|M 8} 1053 11%) 1212 Mar’32)___- 9 14 
Ist terminal & unifying 56.1952|3 J| 30 41 | 397% 397%]  2|| 271, 656 | Albany Perfor Wrap Pap 661948|A ©} 32 344) 38 Apr’32/.---|| 38 461g 
y |St Paul & K C Sh L 1st 4340-1041/F A 48 53 | 50 50's} 8}| 42ig 60 | Allegany Corp coll tr 6a_...1944/F Aj 19 Sale| 14144 20 | 163)) 14% 4lig 
St P & Duluth Ist con g 48..1968|3 Dj 62!2 ----| 73 Mar’32]--__|] 73 73 Coll & conv 5s_........-. 194915 Dj] 17!2 Sale| 15 18 | 110)} 15 40 
St Paul E Gr Trk lst 4348_1947|3 J) ---- 85 | 991g Aug’30}--__]/ _... -.--] Coll & conv 56.__...-... 950)A O} 15g Sale | 15lg 173g} 79\| 15 83 
St Paul Minn & Man con 48_1933|J 5} %5'4 Sale | 9514 9514 2|| 941g 97 | Allils-Chalmers Mfg deb 56_.1937|M N| 78 Sale | 78 81 10 78 «i 
1st consol g 68. -..--..--- 1933|J 3| 9912 Sale | 9912 99%) 27]} 96 1004] Alpine-Montan Steel Ist 7s .1955|M S| 47 Sale| 49 50 6} 40 B5lig 
6a reduced to gold 4348...1933|/J 3) 95 96 | 9512 9512) || 94 97%] Amer Beet Sug cony deb 68.1935|F Aj 20 Sale| 20 20 7\| 1812 22 
Sonoda baer, =: 3: 3 Di ---- ----]100 Apr’3l]/_-__]} _...  ...] American Chain deb s f 68.1933/A O| 7414 Sale | 7414 75%) 11|] 7414 87g 
Mont ext. 1st gold 48 3D) 84 96 | 86% Mar’32}--__|| 84 92 | Am Cyanamid deb 5s...__. 1942;/A 0} 75 767%) 78 Mar’32}.___|| 69 80 
Pacific ext gu 4s (sterling).1940|) J| 76 80 | 81 Mar’32/--__|| 70 81 | Am & Foreign Pow deb 5s.2030/M S| 23 Sale ja22 31 | 248]| a22 47 
St Paul Un Dep Ist & ref 58.1972/3 Jj ---- 9512] 94% 9512 31} 91 99 | Amer Ices f deb 56......_. J Dj 69%g 7312) 6914 6933 51} 65 75 
SA & Ar Pasa lst gug4s__..1943\5 J| 67!2 70 | 70 73 31] 671g 80l2] Amer I G Chem conv 5s8.1949|M1 N| 55 Sale| 58 65 45|| 65 70s 
Santa Fe Pres & Phen Ist 56.1942\|M $| ---- 97 | 95 Dec’31|..__|/] .... ....] Am Internat Corp conv 6s 1949/3 J| 66 Sale| 65 68 89|| 65 72% 
Sav Fia & West lst g 68_...1934/A O| ---- ----|7107!sSept’31|--__|] ..-. ---.] Am Mach & Fady ef 6s__... 1939/A O} 10312 Sale {10312 10312 3\] 10214 103%, 
OR Mn een 1934/A O} ---- ----|101 Oct’31}/_.__]]| _... .--.] Amer Metal 544% notes.._.1934;A O} 50 Sale | 4912 53 73\| 481g 68 
Scioto V & N E ist gug4s..1989)MN; 75 81%) 79 80 78%3 84 | Am Nat Gas6}<e (with war) 1942/|A 0, 2's 3 2 21g} 5 lig @ Hf} 
Seaboard Air Line Ist g 48..1950/A O 91g 23 | 16 Mar’32/.._- 16 725 Certificates of deposit.....__- seeal eoee csomt 26 FOFEs«s-- 2ig = Slehh 
Gold 48 stamped_..._._- AoO| 10 Sale} 10 13 20/} 10 19%)AmSm& R Ist 30-yr S5eser A °47|A O| 82% Sale | 80 85 30|| 80 96 
Certificates of @ a AO} 912 13 | 131g Mar’32|____]] 13 13!g] Amer Sugar Ref 5-yr 6s....1937/3 Jj 101 Sale /101 1017s, 62|| 98 105 |} 
Adjustment 8.-..--- OctioiolF Al 2 1 | 1 i} "“6l| “1 112] Am Telep é Teleg conv 4a..1936(M 8| 98 100 | 9612 98 '| 8|| 04% 100 If 
”* Seltpirsemiapnes 5 1959/A O| 3!2 Sale| 312 4 14 21g 5%] 30-year coll tr 5¢........ 1946|J BD} 101 Sale |1001g 101%] 84)| 9753 102Ie/f 
Certificates of deposit... -- ----| 312 Sale| 32 312 1 2% #«7 35-year s f deb 6s........ 1960/3 J} 967% Sale | 96% 98 | 327)| 95% 100% 
lst & cons 6s series A___.. 1945|M $| 4 Sale| 4 4 27 3% 6i4) 20-yearsf5's_........- 1943|M Nj 102 Sale |101% 102%) 227/) 10013 105 Ff 
Certificates of deposit... -- a 3% Sale 3lzg 4% 9 3 Conv deb 4}48.......... 1939|J 45)|7102% Sale ja100!2 7r102%4; 72}} 1001, 107 ff 
Atl & Birm 30 yr Ist g 48.41933\M $' 1: 17341 18 Mar’32 -..- 1513 20 35-year deb 5e......-... 1965'F A Sale | 96% 98 | 267i! O54 100% 
r Cash sale. 4 Due May. #& Due August. a Deferred delivery. l, 
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| ? 
| | 
| iy Week's Range 
3 Price Week's , Range BONDS § Price 
cone 33 riday | Range or ? Since N. ¥. STOCK EXCHANGE |3$| Friday | Range or Bince I 
s & toc — a ES der. 8. Last Sale. 3 Jan. 1. Week Ended Apr. 8. SA) Apr. 8 Last Sale. 53 S Jan. 1. 
———————— = Bia = Ask\Low = «©High| No||Low  Hégalt 
i 1 oF, Ask Low Htgh No.||Low. Hug Federal Light & Tr lst 6e...1942/M 8} 74 79 | 74 75 5 76 Ih 
4m War Wha & El Sool tr Ba_19a4{A O| 87% Sale | 87% 914) 80/834 96 ist lien s f Se stamped... 1942/8 a) 7 A pins = 
Deb g 68 series A= 1pa7|3. | 22% Bale | 221 261 7\| 22 30° | S0-yeardebosveriosB... 1954|7 B| 62 sale] 62 66 | 5|| 62 66 |} 
H/Am Writing Paper 1st § 00-- oe ieci| 2 gale | 6" | 56|| “5 1212 | Federated Metals sf 7s.----1939|2 D 72 isla) 7275. | él] 72 80. 
fj Anglo-Chilean s f a . aa) en 1946 14 Sale 4 8 
Bl Antilia, (Comp Asus) 7 i6e-- lees 3] 75 85 i Mar’ 3h “22<|| “75% 80” | Pik Rubber 1st sf 8.----- 1941/M $| 1712 19%| 19% 20 | 19]] 19% | 
Ark & Mem Bridge & Ter Ss-1904/i8 Bal se 76ig|39|| 68% 79 | Framerican Ind Dev 20-yr7.48'42|3 J| 83% Sale | 82% 84 | 23|| 82% 91% 
} Armour & Co Cin) Let ¢149--192313 3] 60 Bale| 6> 67° | 136] 60° 69 | Francieco Sug lat sf 7770... 1942 MN) 15° 20% 15 15 | 4 35 20 I 
; ‘ .° 
Armetrong Cork cony deb 5s 1940/2, 721 50% Bale | 96% 100% || 96 101% | Gana tn of Berg Co cone g Salosa|s. D ~ ---|103% Sept’3i|_...|| ---. -.--f 
; tlan eat we 1oa7 yD 8 OB" ose 198 7 5|| 95 9514] Gelsenkirchen Mining 66 _-- .1934|™ 5 3112 o- 7 = = = 4 j 
i 5e..----- ae G t 74 e ‘ 
Au Gult & w 86 1 colle 1950 3; 3 37 Bale 4 O32 7 Bis Sate Gen ‘Soa aat Site 1960 AO} 94's Sale | 94 95 | 35|| 8912 9512 
i} tic deb 5e...-1937 J i 93 92 8 Gen Cable lst 6 1548 A.--104715 F. Ps ery = he . = 2 =" } 
1 1 b g 3448----- ™ ‘ 
fi Beliwin Love Works 1s ta. -1900 S| es to | "Bs "B] ill 8st Oris] Gen mrips Carmana) fo Jan iB “45|3 3) 39, 40 | 30t 4374) 281) 30 S0talh 
ies 3! ; 82 |a77° 078 | 8|| 71% 82:2] Sf deb6%—e_-_..----.-- 1940 2 33ig 
i |Batavian Petr guar deb 4}4s 1942 Ji 75 a ; ; oat $6 A Bn tey yoy ---raaee 30 - sale | 29 32141 79]| 28% 43 
| Fr ay 6s---.- ee Bar, am loathe... F Al 10012 Sale |100 10112] 151] 97% 102%4|} 
Beil Taleo of Pa Se series B-- ieee 5] 100% Gale [loot | 10ata 25| 9830 103% Gent Petrol ist ef tc~-a---1040|F A} 95% 99% 97% 99%) 23|| 95% 10% 
i _, ist & ret Ss series O-- - - -- 7512} 14|| 701g 80 | Gen Pub Serv deb 5%48_-__- 1939 74lg 7612) 74l2 “ 2 
}] Beneficial In@us deb 66 1946\M 8) 75 —_ US 33 | 77\! 30%, 47121 Gen Steel Cast 6-48 with warr'49\J J| 45 Sale | 45 51 15||} 45 61te\f1 
fy Berlin City Elec Co Geb 6348 1861|2 © 20:2 297° 32 | 55|\ a29° 42 [Gen Theatres Equipdebés.1940/A O| 3% Sale| 3 4) 64) 1 7adl 
ii Deb sinking fund 6 }a----1 A) 29% Sale ja29 3 | @ 1 & Irsec 78..1945|A ©| 251, Sale| 251g 29%) 26|| 25° 
H neni mis eit Under 6iie 1966/4 ©} 32 Sale| Siig 322 73, date 3542] Goodrich (BF) Col tGrs0.-19471 4] 7712 Bale | 764 79%) 65) 60 70% 
, 9012, 25\| 83% 97 | Conv deb és....-...---- 7 2 ; 
| Beth Steel ist & ret 6s A’@2\IM Ni 84 Sale| 83% 196s Di 42% Salo | 43 fite| ‘ssl 30° sell 
[rmoneteste diego fsb |2 is) 8) ES lomo e memes mel i. eS) mB 
Bing & B alae 80 
| otasiy on Baie Oh6s.---1 eS a2 | a 2 4 38 bo poy rg ly Ta or F Al 5312 Sale| 5312 547%! 25|| 50l, 69 
Bowman-Bilt Hotels lst 76..1934|M 8 4112 52 | 42 ist & gen 6 1 6348..----.. 1950\J 3} 42%, Sale | 41% 43%; 11 41% 60 
R'way & 7th Ave Ist cons 5s 1o4al3 D} 2ig 312) 3 3 1|| 8 6% | Gurf States Steel deb 5:48--.1942/3 D} 30 Sale| 30 3212) 7|| 25 88 
{ eposit.... "32 1 1 
oe 6 Oe ---s22: oo Ss ers ensack Water _.-1952|3 J} 85 9012) 85 8514; 2|| 7814 85% 
iive Una foo, on bea ipsol3 3 103 Bale’ Site 103% 28 S7tgr06 ° Hansa G6 Lines Go with wart 1939 AO) 1i% 16 | 13 15 | 10|/| 13 27 
Been va 6s__.-] J 3} 83 Sale| 82% 8514) 222|| 801g 9114] Harpen Mining 6s with stk pureb 33 3|| 926% 743% i 
Bkiyn Qu: co & dub oon gtd be'41|MN) 55'g 73 | 57 57 1|| 65% 68 war for com stock of Am ahs °49 J z 32 _ 33 ~ $|| 36 
" ist 68 stamped.........- 9641/3 J) 56% ----| 9012 June’31/_.--/) -... -2- Havana Elec consol ¢ 5s--- - me. wae Bl 3 : 
HM Brookiyr R Tr 1st cony @482002/3 3} 85 ----| 9212 June’29|--__|| ___- _---] Deb ee Se i aah ° ai, 10110 Mar'se!...l| 10 28 
} pion Se_...-1950/F Al 72 Sale | 72 76 | 19|| 70 79 |Hoe(R)& 8 ; se 2 
nee. oe 7 pod A 6a_ 1g 104%, 1g 1041 9} 100 104%} Holland-Amer Line 6s (flaf).1947|MIN 1512 28 | 1973 Mar’32 ---- 2 8 
eS ae open ty eee “ies? 32 107 111 | Houston Of sink fund 5348_.1940/M 52 Sale| 51 56 15| 51 70% 
Pht hy A---1936 , * 140 ald ise web’ '32|____|] 147. 147. | Hudson Coal Ist a f Oe ser A-1962 J 29 Bale 28 130% 53) 28 i 
; Sale "55 __--1949 janes 00% 
BE Bettieemed | oe eee Homie On & Refining t 5As- 1932 J 10012 Sale 11001, 1005s} 71)| 991g 100% 
1 lp Al “Sim 067] 90 *°bs| sill “di 00) Deventan 1937/4 O| "5:3 Bale |'98% G0 "| 04 
' 41 70 1} 70 80 
; $ ait Bale” = 65 | 15|| 58 71 | Illinols Bell Telephone Ss_..1956|4 101%4 Sale |1007% 101%} 86] 961 102% 
Hl Bush Term Bldgs Ge ga tax ex 60|A O| 82° Sale | g2 83 | 14] 81 90 | Milinols Steel deb 4%ss8._.--- 1940 A 96i2 Sale | 95i, 97 65) 9344 90's 
il By-Pro@ Coke Liseder Steel oa e 
Hl By- Dake Int B48 A---1945/MN) 497 Bale | 497 50 | 16)/ 50 60 | Iiseder Steel Corp mbge Oa. -1948) 5 lite 12 | 11 12 i lo 18 
3, ref be_...1936,M N| ____ 98 | Qiig 8 
| Re ae a eR Ma ESP er 
Pesrewererensmtesge a Fe" [Fi al SS | ameter. ile She |S weal LS, 
Hi Conv deb ef g 5}44------ a a. =. eee A eth ai". Fs Fn 
eComageey Sus 50398 Ts..--18004 & 1 ale’ 301 si 17 23 ais me A A, sane ist 6.21086 y) 5114 Sale sor. 5214] 310), 40 59 
I Cent Dist Tel let yr Ga._194313 Dl 101%, 106 |io1z 101%| i|| Som 1024] Beempede enn 4 3} 51% Sale| 50° 55 "| 637 60 
oundry y19311F A| 9012 Sale| 9012 9112} 2|| 89% 93 | 10-year 6e.....-.------- 1932 271 1 
Cent Hi dson Ga i te Jan 1957 m8 9 T00es 10012 19012 i cea 100% eto cou 7% wdtea.--1983 a 66 Bale | 66° 70% 75 57 79 
Gent Il! Elec & Gas Ist 6s..-19511F A| 56 Sale | 54 5934, 41|| 54 77 | Interiake Iron Ist 5s B__--- 1951 Sale | 40 ; 
ae) M 9912 _.-.| 9912 Mar’32|____|| 991er101%, 
| Central Steel Ist g ef Se..--1941|MN| 89 Sale| 89 89 6|| 85 97 [Int t Agric Corp 1st 20-yr 5s. 1932 
* ded to 1942_.___|M 32%, 50 | 32% 33 
| Certain-teed Prod 6348 A_.-1948/M 8} 367% Sale | 30 36%] 28)| 30 44% Stamped exten led to 1042. me om sis 3. 
| Cespedes Sugar Co letst7}4e'30|M $ 5 10 61g Mar’32|____ 5 8 | Int Cement co cia r -_) = * |. oo. oe 
Chesap Corp ‘ Internat Hydro El deb 66... 1944 33 e 
| D conv 5e May 15°47|MN| 471g Sale | 47 52 | 85) 47 76 “1947|M 91e Sale | 71 2012] 339|| Tio 62tg 
eye? ee ees sos "98% ae sie 4 ~"45)| 97 10012 “a dep 58 re 1941/3 10° Bale 9, 21 | 423/| 9% 64 
Genes hy yt f oes 1B % a | : “| Inter Merc Marine s f 68..--1941/A 42 Sale| 42 4812} 91|| 44 64% 
conn a Ls pe 1931 int-...|F A| 3712 Sale | 371, 4012} 15|| 3712 50 Internat Paper 5s 5a ser A&B. 1947 J 45% Bale 45 40% 52 so 56 
os ay Se i tS i ola" e7in 7" 42 Sor Int Telop & Teles Be tes deb g 4M 1952|J 1914 Sale | 19 3014} 110}} 19 61 
hy 544) peo isesla Ol a Bale = g9°| 15 82% 9212] Conv deb 4%s....----_- 1939/3 23 Sale| 23 36 | 228]/| 23 59 I 
]|Cin G & Ee Ist Mi a A ® al 74, oor Dec’30 Scab RARE 1955|F 2llze Sale| 214 33 | 166/| 2114 541s 
H\Golon Ot cosy Geb Oe 108813 3] “34y 85 | Sam, Saul “all “Baie 40 | Inveecors Bquity Geb be Accioarls D] 55" Bale | s5* $5 | 4!) 55° ao 
i/Colo Fuel & Ir Co gen sf 5s. ith warr___ 
HiColo Fuel & Ir Co gens f 58.1943/F A| 60 Sale | 60 60 lj} 60 67 Deb 5s ser B w Bret a ie oo 
| Cotumbte Gs a eb se May 1962 mM N “62° ale’ rs Me; : "65 62 S52 KOCPow alt edhees ser B_1957 73 921g 92% 9214 95% 29 91% 95% 
Debentures 5#...-Apr 15 1952)|A O| 65 Sale| 63,4 75 | 5] 63% 85 | Ist M 4%e._....-...___ 1 921g Sale | 921 2 
Debenture - wns 15 1981 ; S 60 Sale = Tot 141 $3 Sats my Gas & itiectrio 457011980 980/3, 75g Bale 752 79! 43 7412 $6 
ist go! 68_.1943 18 e 8 
Columbus Gas Ist gold 5a_..1932/J 3} 9512 9612] 9512 9512} 1|| 90 9512] Karstadt (Rudolph) Ist a 18 Bale | 18 19% 13) 18 25 
| Columbus Ry P & L ist 448 1957|J 3} _... 89 | 88 897%} 9\| B8lig 92 Keith (B ¥) Corp | ist s- 1946 -} Sale Bt 11 ‘o a5 
4 5 | Keystone Telep Co lst 58__-1935|5 6812 70 | 68 Mar’32/___- 
M“Golttrat 044% notes --- 1935/7, J] 86. S0le 86 Ola) 13i| Bate Site] Kines County El L & P b3--1987/4 O| 101% ---./102 102 2|} 9812 102 
eT freak Roden bea. Sal 8871 158|| 79 92 Purchase money 68.....-1997|A ©] 119 125 |119 122 6|| 119 122 
H\Computing’Tab-fee e f 60. Isle ‘5{ 1043, 106 [105 105" | "sil 105 10612] Kings County Elev Inte 4a__1040|F 22 60%) 72 Mar'32|....|) 62 76. 
nn Ry 1 ‘s Lighting Ist 58..--1954|J J] 91 95 | 9812 Mar’32|___- 2 
Conn Ry & L let & refg4}401951)3 Jj -.-. ----}1015g July’31}_.__}| -_-. one Kings Co Lig : sent a oe he pee oe 
tamped guar 4 }4s.___-.-- 1951;5 J, 89 Sale} 89 89 2 89 92% First and ref 6 48_.....-- 5 = Po. Motel ii . 
H\ “ot Upper Wuerteraberg 701056 3 115} i] 31 8515 | Kresge Found’n coll Gioia 3 Di ---> 7984 84'| 21] 84 Oita 
of Upper Wuertemberg 78-1956 3 J) 32 32% 311, 311g 51g aa ma sl “ii lel 3521 10 sem 
Cons Coal of MG Ist & ref 58.1950 J D) 1953 Sale 191, 195g} 45] 19 2214] Kreuger & Toll secs f 5s_...1959 | 11 Sale 10 4 
wm > Ty Oo he Osa D 102 Bale "92 Oa" 215|\"80* 96. | Lackawanna Steel Ist 58 A..1950|M S| 84 87 87% 88 | 20) s. 
ny, Be. oe mp oy _...1934/A O} 90 Sale| 90 93 17 4 
eceeee Fenee ne  aenk tel “Sip ale'| Sort Ore 63 97 101% taal & tot Be AL? 1953|F Al 6112 Sale| 6112 651g! 24/| 6lle 78 
Container Corp Ir io... 1D Ht Ty +d st 13|| 30 8712] Coll & ref 5:4sseries D_-.1960/F Aj _. 61 ‘| 63 65 2|| 63 75% 
“tp year deb be with wart. 19431 D 1012 15 | 101g all's] 14|| 10 24 | Lautaro Nitrate Co conv 68.1954 z 
Aol r 74 70 5} 62 #721 Without warrants.........-.- J J 612 Sale 612 834) 91 612 14ief 
Corn Rate ie See ea ealea x a Sal 4 10133 1|| 10053 103 . Lehigh C & Navsf44aA_.1954|3 J| 9214, 9212; 84 Mar’32'____|| 84 90 
i Crown Cork A Besletéa.  19a7id" D 7th Sale a 7512} 3|| 7412 84 Cons sink fund 4 4s ser C_1954 3 J ---- 88 | 90. Feb'32 — 80 99 
i Crown Willamette Paper 68.1951'3 J} 71 Sale | 701g 7212} 37|| 67 = Min are, taeed te ik. ree B Beem pA 2 ot 4 evel i. Fae 
Hunan Cane Prod deb 0e"."-1960|3, 3| 41g Gale | “aig "2 | So “itp Syl inaraetion °71934|/F Al "~~" 995%!10014 Mar’32|----|] “O6ig 100%}f 
Sugar Lat 7) Zales} in -| &? Deval ist & refs f 58... -----2-- 1944/F A] 100%, ...-| 40  Feb'32|_-__|| 30% 44 If 
Hcatas Dae Suen wart etaced|-.--| 1 <c.c| 3 Marsal-c-|| “iv “Sal lsearetet fe.2----. 1954/F Al... 55 | 35 Feb/32|----| 35 30NH 
Lost FF a aise si aol at fol sok] 3] oth wht iets teen Ierale Al <--> Mug S Gawaacco|| at 
om hl Fruit hy eee ° P "33|____ || 97. 104% | Liggett & Myers Tobacco 7s. A O| 116% Sal 11624; 30|| 1151 119 
Ht Cuy i lstat6s A..1940/A O} _... ~.--|10434 Mar’32]___.|| 97 104% Cae Sepees utacee te. He ; A _— — y 3 tipi 22 oi 102, 
f 3 | Loew’s Inc deb s f fe____._- 1941|A 751g Sale | 75lg 83 4 
uy wy yt yl Oa vo een ; rad HH . Ras-8 sell Lombard Elec 7s without war_'52 3 . 66 68 6712 a 70 : 13|| 57 70lg 
ortgage 44s_...-_- “87° a a “37> With warrants_.........___- ool Bp oe 5 | ee: EE. 
ft) 1st m o4ks_.-.--- 1969/3 J} 87 Sale | 87 89 4\| “87 92 aul, 2 a3; +0 On Pe Pree 
}| Den Gas & El L 1s, & refs t§s"51/MN| 90 Sale | 90 9012] 13/| 89 92's Lorillard (P) Co deb 74....-19 o441d © 103 ale | 103 4%)" 39|| 101% a 
| on oe ma 1942 M % = 81 vow wet - Pssst Louisville Gas & El (Ky) 58.1952;M N) 9412 Sale | 9412 9612 6) 91 997. 
2d 7s stpa Sept 1930 coupon..|M 8] __.. 3 | 1 Dec’3l1l....\| -... _...| Lower Austria Hydro El Pow— 
oye Yn 1st coll tr so.1888)3 Z 1007s 103 10053 101% itt 10's 101%. eet > eee 1944)F Al 37 Sale | 37 40 5 34 «= 46 
B+ i-) 4 ee pol BU ” toy rory ded6sss'41/0 DBD] «ss 75 | 75 75 3| 75 91 
Hl Gen & ret be series 3 1963 ? rt ee He 7 : hr ype Shoboins deb 5o,8°50 M Nj “42 Sale /a3912 46 | 106]| 23912 
u Gen & ras oh er 198t F ahi oo a 87 95 | Manati Sugar lstef7%s_..1942\|A O] 3% 6l2 Mar’32]____ 10 
ay be pid deb Spee t+ M N *3 Bale a 37 64 72 86 | Stamped Oct 1931 coupon 1942/A O] 3% 5 | 5 Mar’32\__.-\| 2 
Dold ‘acob) Pack “we , 50% Cert! of deposit... .-- ae 2 Asean wer ER ong G 
Donan Gan lst ref Te... -1042 , 5 a2" Sale” as —S “""sil 75 ae Manbat RNY) eon 40-1990) 2 Sele 3278 35 18 28a 4312 
|| Duke-Price Pow 1st 68 ser MN] 60 Sale | 60 70 | 76\| 60 Siig ellie dee 
| Duquesne Light lst 434s A i907 A Ol 95% Sale| 951g 957%] 76/| 934 79712 Manila Kies a. 4 past Se. - 1968/08 Ss Ti @F 1 G8 GepPebl..ec0 cose aces 
° Namm & Sen ist 6s_..1943|3 D| 79 980 | 79 80 3} 78 83 
Jiacusmpedentonteants sr clo] SM) Sie pecks|._O "| acdcontcambnovelefes "iota O| Sa. Sa |te |) Th 8 
[ib 06 EPO CO WP Sk RUE Ww mew wm me mle mee ecce —- — ediaul a 
fica Elec ND | —— ta 1905\3 H 103! igi on er . 1971 e. Nee is Ont wens .1988 MN! 46 Sale| 46 49 | 18|| 44 61 
El Pow Corp (Germanys O50 80100 Sf ecard yiact]#O712 Mar’32} 251, 33 | Meridionale Elec 1st 7s A-..1957|A ©] s0 84 | 81 86 | 105|| 76 86 
% ot staking ‘ ‘idee: oO 268 Bale 361. 30 an 361, 38 | Metr Ed ist & ref 5 ser C_.1953|\3 Jj) 90 93 | 91 91 91 100 
s Geta 6s 1931/3 D| 20° 25° 30 * war'aal_.- 20° 31%| 1st g 4%ss series D._..-.- 1968\M 8| 81 Sale| 81 8412} 2011 79 85 
ne re reba RT de 1931/3 Di... 15 is Aug’31 ~-_ |] .2. -.-- | Metrop Wat Sew et Dr 53s0..196018 S 451g Bale 41 i “7 60|| 331g 50 
Ernesto Breda Co ist m 7s..19. Met West Side E} (Chic) 4s ar ential , 38%, 
stock purchase warran: Mach Ist sf 7s_..1956/3 D| “ig% 3 25 25 a19lg 30 
| ne tte Recieved be rie — ee Midvale St & 0 coll traf 63.1936M 8 9212 Sale| 9112 93'2!_— 69 97 
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= Price Week's Range BONDS S Price Week's ;|| Rance Hf 
$=] Friday | Rangeor |#%|| since N. ¥. STOCK EXCHANGE | $=] Friday or | E3|| since Ih 
Sa} Apr. 8. | Last Sale. | S2/| Jan. 1. Week Ended Apr. 8. Sa} Apr. 8 | Last Sale. | & Jen. i. |f 
Bté Aski Low Htgh| No.\\Low High Btw Ask| Low Hitgh| No.\i\Lew High 
3D} 86 Sale| 86 8914} 16|| 861g 941g] Rima Steel Ist s f 7e_....-- 1955|)F A| 37i2 Sale | 3414 38 23/| 26'g 39 jf 
1971/3 J} 84% Sale | 84%, 86 10}} 85 95 | RochG&Elgen mtge5}4eserC'48/M $| 9712 Sale | 9712 98 41| 96 99 
iJ J} 87 Sale| 87 887g} 19]} 87 Q5lg Gen mtge 4 }4s series D__.1977)M S$} -... 92 | 9212 Mar’32}----}/ 91% 92%/} 
1962|/3 Di 6214 Sale | 61% 72 14|| 61% 82%] Roch & Pitts C & I p m 58..1946)/M N/ -... 70 | 85 Dec’30}----]] --.. --.. 

Royal Dutch 4s with warr..1945;A O] 69 Sale| 6712 71 86]} 65 78 | 

J J} 8233 Sale | 823g 8233} 1/) 68  82%3| Ruhr Chemical sf 6s.......1048)A O}] 20 24 | 2214 2214) 1j| 211g 380 
3 J} 8212 Sale | 807 8212] 63 67 8212 { 
J J} 81 84 | 82g 821g 1|| 75% 8412] St Joseph Lead deb 5}4s_...1041|M Ni 76 77 | 76 79 24/1 76 91 Hi 
AO! 62 73 60 WDec’31]--__|] --.. ....] 8t Jos Ry Lt Ht & Pr lst 66.1937;M N| 79 88 79 80 2 79 85 Ih 
AO; 62 -___.| 94 May’31}--..}| ---. -...]8t L Rocky Mt & P Se stpd.1955)J J] 38%, 45 3984 38%4 1 38% j 
AO! 63 70 {| 60 # Feb’32]--_- St Paul City Cable cons 58..1937;3 J} 50 98 | 20l2g Dec’31}----}] ---. --.-. 

A Ol 62 Ollie] 931g May’31{--../] -... .... Guaranteed 56. ........- 1937|3 Jj 50 69 | 40 Feb’32/---.- 40 
J J} 71 Sale} 71 75 29]; 691g 78 | San Antonio Pup Serv Ist 68 1952/53 Jj 85 Sale| 85 86 11}} 8153 93 |} 
A QO} 4014 5014} 4014 Mar’32/--.- 4014 4014] Schulco Co guar 6 }4s_-.--.-- 1946/5 3} 47 Sale| 47 48 3i} 47 601gi1) 
J Di ___. 8712} 93 Mar’32]--_-]| 85 952 Guar s f 6 4s series B__..1946;A 0] 60 70 | 62 69%] 27]} 60 82 |} 

i gu MN; 91 100 95 95 93 100 | Sharon Steel Hoop sf54s.-1948)F A} 35 Sale| 35 35 4 35 44 if 

Mut Un Tel gtd 6s ext at5% 1941/M Ni 80 997s] 997g Nov’31/---_|| -... -...] Shell Pipe Line sf deb 5s__.1952;)MN/ 63 Sale| 60% 65 | 267|| 5712 78 
Shell Union Oil s f deb 5s...1947|M N/ 60 Sale| 60 62 | 154!| 47 71 |} 
Namm (A I) & Son__See Mirs Tr Deb 5s with warrants_...1949|A 0} 60 Sale ja60 62 228) 47 71% j 
Nassau Elec guar gold 48-...1951)3 J) 413, 441s} 44 45 9|} 4153 50 | Shinyetsu Ei Pow Ist 6}48_.1952/J DB) 43% Sale | 411g 44 14}} 381g 69%4/} 
Nat Acme lst s f 62 1942/3 Di 58l2 80 58 Mar’32]---- 58 60 Shubert Theatre 6s.June 15 1942/5 D 1 4 1lg Mar’32]/---- 1%) Blgif} 
Nat Dairy Prod deb 5 F A} 89 Sale| 89 9214] 390]] 85  95l2 
Nat Radiator deb 64s. FA 9 14 | 1412 Mar’32/--_- 8 1412] Siemens & Halske sf 7s_...1935)53 J} 40 56 | 663, Mar’32/--__|| 66% 78 
Nat Steel ist coll 5 AO! 74 75 75 7614] 62 691g 80 Debenture s f 6 4s..-.-.--. 1951|M S/ 4012 Sale /438 4314] 101]} 438 5914 
Newark Consol Gas cons §8.1948/J D) 95 Sale| 95 95 1j} 95 98 | Slerra & San Fran Power iazi049 4 Al 91lle 94 | Q1lg 91le 1] 87 95!s/}] 
N J Pow & Light 1st 4%s_-.1960|A 0} 85 Sale| 8212 90 9]| 821g 95%] Silesia Elec Corp sf 6s_...1946/F Aj 1614 2273) 22 Mar’32]--__|} 22 28 |} 
Newberry (J J) Co5K% 40|A O} 72 Sale} 72 75 20 72 8114 | Silesian-Am Corp coll tr 7s_.1941/F r 31 Sale} 31 3. 27 31 411g) | 
New Eng Tel & Tel 58 A---.1952 J D/ 10112 Sale |101%g 10212} 57 971g 104 Sinclair Cons Ol] 15-yr 7s_._.1937|M 8} 89 Sale| 89 9112} 168 7253 933i { 
lst g 44s series B___----- 1961|MI N/ 9614 Sale | 9512 9654; 33]) 91 98 Ist lien 6 }4s series B____- 1938/3 D| 8614 Sale | 86% 87 60}; 68 90 |f 
New Ori Pub Serv ist 58 A-.1952/A 0} 68 Sale| 68 76 11 68 82 Sinclair Crude O11 5sser A.1938|3 J} 97 Sale| 96lg 974} 64 91% 98 
First & ref 5a series B_...1955/5 D} 68 Sale| 68 74 13 68 805g | Sinclair Pipe Line s f S5a_...- 1942;A 0} 9212 Sale | 9212 93%} 39 891g 9412 
N Y Dock 50-year Ist g 48_.1951/F A) 51 Sale} 51 5378 6 $1 58 Skelly Oil deb 5}4s_---.---- 39 M 57 Sale| 57 58 51 43 i 
Serial 5% notes.-.----.--. 1938,A OO} 30!2 Sale | 3012 34 17 3012 43 Smith (A O) Corp _ on... 4 N] 1013g Sale |100% 10112} 14 981g 10112 
N Y Edison ist & ref 64s A.1941/A QO} 109%g Sale |109 10934} 40}| 10613 109% | Solvay Am Invest 5e______-_ MS; 81 Sale| 80 83 24 
1st lien & ref 5a series B_..1944/A QO} 100!g Sale | 9712 102 54}| 9712 1037s | South Bell Tel & Tel lstst ia mr J Jj 10014 101 |1003g 10133} 83]} 97% 10153/}) 
N Y Gas El Lt H & Powg 58 1948/J D) 102 Sale '102 10314] 12]} 10014 105 | S'west Bell Te! 1st & ref 56_.1954/F A| 10012 Sale /100 101 49]| 961g 10178)/ 
Purchase money gold 48-.1949 F A; 9114 9212 Q1l4 9212} 19]| 87!g 95 | Southern Colo Power 6s A..1947\J 43] 851g Sale| 85lg 8 5 5 2} 
NYLE& W Coal& RR54s'42M NN} __.. 90 102 Sept’30/____}} -... -... |] Stand Oll of N J deb 5s Dec 15 46\F Al 101 Sale |1005g 101%] 117 99127102 
NYLE&W Dock & Imp 58°43 J J} _... 95 {100 June’31j____|| -... ~-... | Stand Ol! of N Y deb 4}s__1951' J Dp 881g Sale | 881g 91 76 87 9373 
N Y Rys Ist RE & ref 46___.1942 Ji} 43%, ____| 431g Sept’30]____|| --.. -... | Stevens Hotel Ist 6sseries A 1945 J J} 20 Sale} 20 21% 5 20 28 
Certificates of d $...-..'---- 43%, 50 40 Dec’31j____|| --.. -...] Sugar Estates (Oriente) 7s..1942 M $/ lig 41g' 1lg Mar’32/____ llg 8 
20-year adj inc 5s__--Jas 1942 A O lig 462g) «69 DOS. eens wcus Certificates of deposit_...-..-_- M § 1 3g Mar’32}____ 3 5g 
Certificates of 4 cial OE ante asee 14 July’31]/____| --.. ---- |] Syracuse Ltg. Co. Ist g5s.--1951,3 Dj -.-. 9912, 99 99 99 100 
N Y Rys Corp inc 6s_--Jan 1965) Apr 1% Sale 1% 134) 14 Ss 2ig 
Prior lien 6s series A-..--- 1965|5 J| 34 Sale| 34 3612 9 821g 50 Tenn Coal Iron & RR gen 581951)/3 3) 95 --..]| 97 Mar’32}____ 97 10113) 
N Y & Richm Gas Ist 68 A--1951|M_ N} 93% 95 931g 9334 3 92%, 98 | Tenn Copp & Chem deb6sB1944/M S| 46 75 55 5512 4 63 
N Y State Rys 1st cons 4 }4s_1962)M N lig 3123 2 Feb’32}/___- % 21g] Tenn Elec Power ist 6s_..-.. 1947}3 D}] 95 Sale} 94 100%} 57 931g 102 
Certificates of de RATS MN : 13 1 Mar’32]_.__ 1 1 4 Texas Corp conv deb 68....1944)A QO| 7412 Sale | 7412 76 | 169|| 711g 83 
50-yr 1st cons 6 4s ser B_.1962|M N 712] 21g Mar’32]_.__ 2 212 | Third Ave Ry ist ref 48._..1960/3 J} 43 Sale| 4112 44 29]} 4112 50le 
N Y Steam Ist 25-yr 68 ser A 1947|M N 10212 Sale |10012 10453} 17]} 10012 106 Adj ine 5s tax-ex N Y Jan 1960/A O} 287g Sale | 28 3134 144 28 2934 
1st mortgage 56....--.-- 11MIN] 9212 Sale | 9212 9512} 22|| 9212 98 | Third Ave RR lst g be_.--- 1937|J 3] 8912 Sale | 8912 9014; 22]) 84 91 
TE gn eld oan MN! 91% Sale | 905g 7945s] 499|| 905s 94%, | Toho Electric Power lst 7s_.1955|M 8} 53 Sale| 53 5412} 15]] 5312 68 
N Y Telep lst & gen sf Asal1930 MN; 99 Sale | 98% 997g} 154]; 95's 10012 6% gold notes_._...--..-. 1932}5 J} 9814 Sale |a97% 9814; 34]| O4lg 98% 
NY Trap k let 6s_..--- J Di 58 Sale| 58 62 3]} 58 $70 | Tokyo Elec Light Co, Ltd— 
1st ollar series. .....- 953]/3 Dj] 45% Sale | 4514 4933! 192]; 45 62 
Niag Lock & O Pow 1st 58 A_1955)A O} 93 97 | 97 Mar’32}]____|| 861g 97 | Trenton G & El lst g 56_-..1940/M 8| 99 10014] 99 99 1} 99 99%!) 
Niagara Share deb 5 \s-_-.-- 1950|M N} 61 Sale | 60 65 46 58 7012 | Truax-Traer Coal conv 68 1943|M NN} 22 25 |a24 a24 10 19 26 
NorddeutscheLloyd 20-yr sf 68’47;M N; 23 Sale | 224 28 51]| 2214 351g] Trumbull Steel lst sf 6e_...1940)}M N| 5812 Sale | 5812 6313} 40]| 50's 65 
Nor Amer Cem deb 6s A_.1940/M $} 18 Sale] 18 19 7 17 26% | Twenty-third St Ry ref 56-.1962/3 J) 10 30 10 Feb’32}____|} 10 10 
North Amer Co deb 5s-----. 1)F Aj] 72 Sale| 72 79 55|} 72 88 [| Tyrol Hydro-Elec Pow 7s beans MN] 5214 Sale |] 51% 5212} 43)] 40 6212 
No Am Edison deb 5s ser A_._1957|\M1 8S} 82 Sale| 82 8512} 25]) 82 91 Guar sec s f 7a_------.-- 52)F Al 44 4414] 4412 4714) 12)| 401g 51 
Deb 5}4s ser B_.-Aug 15 1963)F Aj -_._ 85 | 85 887s} 25|| 8473 94 
Deb 5s series C__._Nov 15 1969}M N| 7512 Sale | 7512 81 45 7512 89 Ujigawa Elec Power s f 78_.1945|M 8} 6114 Sale | 611g 63 23 56 71 
1] Nor Ohio Trac & Light 6s...1947|M 8} 96 Sale| 9514 981g} 23 907, 101 Union Elec Lt & Pr (Mo) 56 1932}M $/ 100%g 1005s/100%g 100% 2 991g 1005, 
Nor States Pow 25-yr 56 A_.1941/A Oj 9453 Sale| 94 9512} 52)} 94 99% Ev") eee 1933|M N| 10012 1007g}100%g §=:101 27]; 99 10112 
lst & ref 5-yr 6s ser B___.1941/A O/ 10112 Sale |101!2 101% 7i| 100 105%} UnE Lar y (Ii) lst g 5%s8A1954)3 J} 99 Sale| 9844 100 30 9814 1011, 
North W T Ist fd g4%sgtd.1934/3 J) 91 94 91 91 1 80 9712 | Union Elev Ry (Chic) 58....1945)A QO} ..._. 40 | 46 Mar’32/____ 451g 48 
Norweg Bydro-E! Nit 534s_-1957)/M N| 5414 57%) 5734 6213] 40 49 65 Union Oil 30-yr 6s A-._May 1942|/F Aj 90 96 971g Mar’32}____ 95 101 
1st lien s f 58 ser C__._Feb 1935)A O] 96 Sale| 96 9712! 15)]| 492 9713 
Ohio Public Service 74s A..1946;A QO} 100 Sale |100 100 |____ 98's 10614 Deb 5s with warr_..-Apr 1945)/J Dj] 70 79 69 73 6 69 80 
lst & ref 7# series B_._--- 1947|F Aj 977g Sale | 977, 100 3 971g 1041, | United Biscuit of Am deb 64 1942;/M Ni 9612 Sale | 9612 9812} 13 88 9912 
Old Ben Coa! let 68.-..-.-- 1944/F A} 18 Sale| 17 18 2|| 15 20 | United Drug 25-year 5s....1953|M 8} 87 Sale| 87 9012] 53|] 841g 93 
Ontario Power N F ist 58_..1942)F A/ 94 9434) 94 95 12 83 95 United Rys St L lst g 4s_.-.1934/J 3) 32 33 32 3312 32 40 
Ontario Power Serv 1st 64s.1950|3 3) 52 Sale| 52 5412! 12 50 64 U 8 Rubber Ist & ref 58 ser A 1947/3 J) 35 Sale] 32 35 136 32 5913 
Ontario Transmission Ist 68.1945|M Nj __-. 95 } 90 Mar’32]____ 80 95 | United 8S Co 15-year 6s_...1937|M N| 84 --._-| 8412 8412 1}} 79 S84l2 

1} Oslo Gas & El Wks extl 58.._.1963)|M 8| 6912 Sale | 69 6912 6 5014 7114] Un Steel Works Corp 648A1951/4 Dj 16%, Sale | 16% 191g} 32 17 32 

Otis Steel Ist M 6s ser A__..1941/M 8; 28 Sale| 28 33 20 28 Sec s f 6 4s series C_.---- 1951)3 Dj} 14 1934] 20 Mar’32/____ 20 8013 
Sinking fund deb 64s serA1947/J 3) 16's e | 14 17 14 3014 
Pacific Gas & El gen & ref 56.1942)}3 J} 9612 Sale | 9612 9914} 90 941.4101 | United Steel Wks of Burbach- 

1}Pac Pub Serv 6% notes_---- 1936;M 8} 88 90 861g 90 5 861s 90 Esch-Dudelange sf 78...-1951)|A Oj -... 8312] 8312 8312 2 8312 92% 

a Pacific Tel & Tel ist 5e__.-- 1937;3 J} 1011s Sale |101 1015s! 33]| a@97 1r103 | Universal Pipe & Rad deb 66 1936)J DBD) -... 20 | 20 Dec’3l)____|j/ -... ---- 

; Ref mtge 5s series A_.-___- 1952|ME Nj 9934 9944) 991g 10073 6 963, 102 Unterelbe Power & Light 68.1953,A O| 2712 Sale | 2712 2044) 15) 26 35% 
Pan-Amer P & T conv sf 68_1934|;M NM! 1011s Sale {1011 10114] 21!| 100 a101%] Utah Lt & Trac Ist & ref 58.1944/A 0] 65 Sale| 65 70 13 65 80 

1|/Pan-Am PetCo(ofCal)cony 68°40)J DB; 14 Sale| 14 15 5 12% 21 Utah Power & Light Ist 56..1944)F Aj 74 Sale| 74 804} 33 74 9113) 

' Certificates of deposit.....-.-- cmonk ma ---| 11lg 1ll2 1 1llg 1112 | Utica Elec L & P istsfg 66.1950)3 J} 105 10612} 97 Jan’32}____ 97 97 

1|Paramount-B’way ist5s_.1951/3 Jj 65's Sale 651g 714g 7 64 82 Utica Gas & Elec ref & ext 561957|J J} -.-. 9912] 99 99 16 99 103%, 
Paramount-Fam’s-Lasky 68.1947|\J D) 40 Sale| 40 46 31 40 60%3 | Util Power & Light 54s.-..1947|3 Dj 19 Sale| 19 2814; 103 19 49 
Paramount Publix Corp 53481950/F A| 35 Sale| 35 40 58|} 371g 55 Deb 5s with warrants....1959/F A] 21% Sale| 21 26%) 273}| 21 47% 
Park-Lex ist leasehold 64s.1953/J J} 20 Sale| 20 22 11 15 26 Without warrants... .-...-.-- 7 ot ccue MEF faoen Senken dem at onesende ceeaamall 
Parmelee Trans deb 68 - --- _- 1944;A O 6 12 9 1llg 4 9 231g 
Pat & Passaic G & Elcons5s1949M 8 97 —---| 9914 Jan’32____'| 99%, 9914] Vanadium Corp of Amconv 5s’41;/A O 3712 40 | 3753 41 39) 3753 75 
Pathe Exch deb 7s with warr 1937|\M N 611l2 72 | 70!g 77 18 59 80!2] Vertientes Sugar Ist ref 7s..1942|J D 4 Sale 4 4g 6 4 10 
Penn-Dixie Cement Ist 66 A_1941/M $| 40 Sale| 40 42 23; 40 434 | Victor Fuel lst sf 56..-.--- 1953/7 J; 10 Sale} 10 14 10 10 14 

Hi Pennsylvania P & L lst 4%%s_1981;|A O} 807s Sale | 80% 8312) 101} 80%, 89%] Va Iron Coal & Coke lst g 58 1949/|M 8) 45 56 50 50 1 50 69%, 
Peop Gas L & C 1st cons 68..1943/A O} 10612 112 |10612 Mar’32'____|| 103 107%] Va Ry & Pow Ist & ref 5s.--1934|J J) 9912 Sale | 9914 99%4) 21/] 96%, 100 

Refunding gold 5s 1947|M $| 90 Sale} 90 9714; 141) 897% 9712 > 
EE acon anensinnin acl M §} -.-- ----]10912 July’31!____|} _._. _... | Walworth deb 6 }ss with warr1935/A O/ -.-. 15 | 17% Mar’32)____|) 17% 22 
Phila Co sec 58 967|\J Di 7814 Sale| 78 8012 36) 78 90 Without warrants......--- Oe cue ae 20 Mar’32}]____ 20 22 
Phila Elec Co lst Ze ref 6360." MW! 9414 Sale | 9414 98 64)| 921g BS8l,4 lst sinking fund 6s series A 1945|A 0} 14 Sale| 14 18l2i 15 14 28 

ee a eT ee 1IF Aj 87 885g! 86lg 89 11'|| 83 9212] Warner Bros Pict deb 6s_.-.1939|M $} 18 Sale| 15l2g 22 | 230|} 151g 40 
Phila & Reading C & I ref 56. 1973 5 J| 631g Sale| 63 66 25|| 59 69 Warner Co Ist 6s with warr.1944/A O} .... 65 65 65 1 65 66 

eB Miivenngccceoun 9iM S| 3312 Sale | 32 38 55|| 37 653 Without warrants. -..-.-.--.--- ee 65 Mar’32/____ 60 3=«666 
Phillips Petrol deb 6s_-__-- 1939 3 Di 52% Sale | 5214 5512! 77 45 62 Warner-Quinian Co deb 68_.1939|M 8} 271, 28 28% 28% 4 28 32 
| Pilisbury Fi’r Millis 20-yr 68.1943;A ©; 95 Sale| 95 99 8 94 101 Waraer Sugar Refin lst 78-.1941/J DB} 100 Sale |100 102 30 971g 103 
Pirelli Co (Italy) conv 76....1952;|M N| 85%, Sale | 85%, 87 24|| 80 92 | Warner Sugar Corp Ist 7#--1939/3 J] ---- 9%} 712 Dec’31)____j] .... -.-- 
Stamped July 1931 coup on ‘39/3 J} ---- 10 6 Feb’32|____ 6 
‘ocah Con Collieries Ista f6s’57|J J) ---- 81%) 80 Mar’32/____ 80 89 Warren Bros Co deb 68----- 1941\M 8) 30 Sale| 29 33 18 29 
Port Arthur Can & Dk 68 A.1953/F A} ---. 79%4) 80 Feb’32/..__ 80 80 Wash Water Power sf 58_..1939|J J} 1005, --.--|1005 100%) ____ 955g 10053 
lst M 68 series B___._-_-- Q53\F A! ---. 79%4)104 Mar’3l1}/--__]] .... -.-- 
‘ort Gen Elec 1st 444s ser C_.1960|M $| 52 Sale| 46 53 116 46 657s | Westchester Ltg 5s stpd gtd 1950|J BD; 100 Sale |100 100 16}} 100 105% 
ortiand Gen Elec 1st 6s__..1935|\J J3| 96 Sale] 9312 96 7 89 98%, | West Penn Power ser A 68..1946|M S| 10012 Sale |100 1 8 96%, 102% 
orto Rican Am Tob conv 68 1942/3 Jj 314 Sale ja314 34 46|| a3114 4212] Ist 5e series E------.---- 1963|M 8} 10012 Sale 100 10612) 32{/ 9712 102 
ostal Teleg & Cable coll 56.1953/J J}; 21 Sale| 18!l2 22 115 1812 39 lst sec 5a series G.__--.-1956|3 Dj 10014 Sale |10014 10012} 24 06 101% 
Pressed Stee! Car conv g 5s..1933)3 J}; 70 Sale| 70 70 51 56 70 Western Electric deb 58....1944/A O| 961g Sale | 96 98 29 91 10212 
Pub Serv El & G lst & ref 4348'67|J DB} 95'2 Sale | 9312 9612) 86 9114 98 Western Union coll trust 58.1938)3 J} 75 Sale| 74 81 88 74 8614 
fy Pf eae 70\F Aj 94 9544) 94 968) 19)} 91 98 Funding & real est g 4}48_.195°|M' Nj 62 Sale| 56 62 7 56 80 
PF | ae 71\A O| 89 8934) 8812 9ilg} 28)]) 83 93 5 OB” ee ee 1936|F Aj 80 8112! 80 82 10 80 97 
Punta Alegre Sugar deb 78..1937\3 J) ---- 5 47g Jan'32).-__ 7g hg 25-year = i cisameaniea 1951|J DO 54% Sale | 54%, 59 70\| 54%, 75 
Pure Oll sf 54% notes....- 1937|)F Aj 69 Sale| 6512 70 37|| 6512 76 2 YY eae. 1960)|M 8} 54 Sale} 5212 5712) 61|| 521g 72is\h 
WH 8£5%% notes...-...-..-. 1940 M 8 65 Sale| 64 6512] 44 64%, 73 Wastahaiia ' Un El Power 68.1953|5 J} 20 Sale| 19g 2053 8 18 27 
Purity Haxeries 6 ef deb 5e_..1048|3 J) 72 Sale| 72 74 15|, 68 79 
Wheeling Stee! Corp 1et 5448 1948)/J 3) 57 Sale| 57 62 32 57 77 
Radio-Keith-Orpheum part pa lat & ref 44s series B___.1953)A O} 5014 Sale | 50% 58 16 461g 65 
Ctfs for deb 6s & com stk_ Boar MN] 7212 7412) 90 Mar’32/.-__ 90 10412] White Eagle Ol! & Ref deb 5 4s°37 

4) Remington Arms lat sf 68_-1937, MN; 73 ale | 73 81 50 67 853, With stock purch warrants....(M S|; 99 Sale| 99 99%) 27 961g 100 

}]Rem Rand deb 5}4s with war 47\M Nj] 3512 Sale | 35 4312} 72)| 35 5414] White Sew Mach 6s with warr’36|/3 J OO sonal 20  @eeicece 813 10 
Repub I & 8 10-30-yr be sf..1940/A O; --.. 74 75 75 1 70 85 Without warrants........--- 3 J 9 36 1012 Mar’32!____ 8 107, 

i Ret & gen 5348 series A__.1953'3 J} 53 Sale| 53 5812} 56 39 61 Partic s f deb 66......-. 940|M N 81g 10 81g 10 8 Sls lle 
Revere Cop & Brass 6s_July 1948 M 8; 54 70 | 535g 5Al4 7 4 56 Wickwire Spencer St’l lst 78 1935|'3 J Sig ..--]| 31g Feb’32)_... Bigs Bil 
Rheinelbe Union sf 7a. ...-- 1946'3 Ji 2012 Sale {a19i2 25'g{ 46] al9le 41 Ctt dep Chase Nat Bank-.-.}-.-.- 1%4 2 Pees 
Rhine-Rubr Water series 68.1953'3 J| 22 Sale} 20!2 23 28}; 20 30 7s (Nov 1927 coup on) Jan 1935|M N ae! ee | RE ee 

H Rhine-Westphalia El Pr 76_..1950,M Ni 40 Sale |a3912 4012} 13]| a39 6812 tf dep Chase Nat Bank... ./M N 1% Sale 2 2le 2 2 Bl, 

Direct mtge 66-.-.------ 1952.MN| 27 Sale| 27 3012} 73)/| 27 45 | Willys-Overland sf6s_...1933|M $} 83 Sale| 83 89 2i| 83 92 
Cons M 66 of 1928.......1953,F A} 25 Sale| 25 327g; 80 26 41%, | Wilson & Co lst 25-yr ef 68.1941/A ©} 8312 Sale | 83l4 83%) 33 75 85's 
1 Con M 68 of 1930 with war 1955/A O| 24% Sale | 24% 30%; 44 25% 401g 
i Richfield Ol of Calif 6s..... 1044M N| 1214 Sale| 1214 1344; 18]] 101g 17 | Youngstown Sheet & Tube 56°78|3 J} 64 Sale| 64 68 92|| 635, 72 
Certificates of deposit........|MIN} 1214 1614) 1214 1212 Oi} Allg 14% let mtge s f 5s ser B....- 1970|A O; 6414 Sale | 6314 6612) 56/| 6314 72 
ry Cash eales 4 Deferred delivery. d Union Oil 58 series C 1935 sold on Jan 5. $1,000 at 73 “deferred delivery.” 
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Friday Bales 
Last |Week’s Range, for | Range Since Jan. 1. 
| Boston Stock Exchange.—Record of Te bok re ode age: a a 
the Boston Stock Exchange, April 2 to April 8, bo Seocks (Centtauc®) Per. Price.\Len. Htoh| Shaves.| Low. ‘ 
clusive, compiled from official sales lists: So ape pref..-| Salta: % 4 340l Ape i P Mar 
Friday Sales . Ceco Mfg. common. _.___*)---2 2. 7 4) an en 
Last |Week's Range| for Range Since Jan. 1. Cent Tilinols See Go coms __* pipiens 1 1334] 1.2001 11° Apel 16 Son 
i Price. \Low. iitgh.| Bhares.| Low ne. |oummrie | bx hel al bp eee 
Stoc Par. . |Low tg Cent Pub Ser Corp A----* i 4 of ‘ 250 1% a 33 — 
ilroad— . sacs osm : 44 «Jan 
Boston & Alabama....100| 105 | 105 114 SNe ee ee 1 FREE croc deeeeecs ¢|------ ee ae 
Boston Elevated --...- 100} 70%| 70 72 544, 70 Apr) 76% ny any yond nnd as’ a 100] 10 Marl 14 Apr 
Boston & Maine— 9 Apr| 26 Jan Chain “a tCocom ae Segue 7 7 10 7 Apr 10 Feb 
ist preferred class A stpd) 9 9 10 115 “ 24 Jan | Cherry-Burrell common-- 

Class B ist pref stamp--|__..-- 14 14 10; 12% Feb $3 Jan | Chic Investors Corp— . % % 500 % Apri 2% Jan 

Prior preferred stamped 36 36 39 230| 36 32 Jan MOR ~~ ...-------—— 4 % 13% 15 600} 13% Apri 17% Jan 

Ser C Ist pref stamp. 100]__-_-- 144 15 20; 14 Apr 50 Jan | Convertible pret_----- 13% an ‘me ao: 

Ser D ist pref stamp_100}_____- 20 20 20; 20 Apr Chic Yellow Cab cap_.--- 7 Ms 3% 6%| 30:550| 3% Apri 6% Jap 
Chieago Junction & Union A 92 Mar | Cities Service Co com... % % % Apr 1 Feb 

Stock Yards pret_---100 Galnniess 85% 86 76) 85% Apr 31% Jan | Club Alum Uten Co com.*|------ 2* g0%| 18,100] 62° Abr| 122 yan 
N Y NH & Hartford._-100|_____. 15% 18% 728} 15% Apr 100 Feb | Commonwealth Edison.100| 63 ° 3 |’ 201 “3 Apr| 4 Mar 
Norwich & Wore pial w0% | ss] Sr danl 300, an | Communtey Tm Asi] Sag Suc] 288 Suc HE] bag USE 
Pennsylvania Ri-7----80|"i3”| 13% 2,006] 13 Apr| 28% Jan | Covet, Materials $554 pean ee ieee Sa 
ooo er a inn ont] Hy OE El Sal a Me at dee 

cs , 
Pte rer 4° Jan 
Amer Contiventel Corp-..|_..... a ee ae et ee Corp ‘See of Chic allot ett-*|-.---- . Man tie 8 Se 
merican Founders Corp.*|_____- a as eel 

renee Pneumatic Serv pref_|_..--.- % % 75 4% - ; % ~~ Crane Co— 3% 6 760 3% Apr 13 Jan 
2nd preferred----..---- 1% 1% 1% 100 1% D 3 Jan COO nccnccasnc. 46 ‘ 48% 160} 46 Apr| 64 Jan 
Amer Pneumatic pret eccceloorocce 1 % 1% 120 1 4 Apr 135% Feb Preferred. .......... 3 3% 500 3 Jan 5 Jan 
Amer Tel & Tel. .....-100| 106 104% 111 1 14,100) 10434 Apr) 108% Sep Curtis Lighting, common.* s 6 «6S i i - Oe ae 
oskeag Mfg Co......-*|______ xter Co e -~--- Jap 

miguow dented Cares. 10%4| 10% 12 | 400] 10% Apt) a Jan | Elec Household Util Corpi0|.....- 34% 4 600; 3% Apr, 8 
Brown Co pret...--------|...__- o? @ ~ a oe 1% Feb | Empire Gas & Fuel— 33% 33% 50| 333 Aprl 42 Jan 
Crown Cork Int SealCorp_| 1%] 1% 1% 95, 1% Jan 64% preferred_._-- 100| 3334 o33s S336 50] 3556 Jani 30% 3am 
e . “a - 697] 5 Apr] 10 Feb | 6% preferred------ aga 40. 41 | 200] 40° Apr| a5s¢ Jan 
on eee a eee ae Om 10 POURS We ee oces Seu i-eree" ani 

43% prior preferred 100} 60 60 61% 207| 58 = +3 = 8% preferred....... "Selle 47% 650 i 4 47% ae 55 Faw 

6% cum pre‘erred...100| 51 51 56 76| 51 pr Foote ae &M com.--5 on---- 10 ll % 60] 10 Apr| 15 Jan 
Eastern o— Gardner- ver com-.--_.*/------ 

Comme sean aneee- ie 2. ee =|. 2 2 % Jan | Goldbiatt Bros common._*|------ — == = ton oC .” poe 

fey ne ma nel aa] Ss Sete] onsl bs Apr| 864 Mar Geet Lab Dab ol ail ess kel 2,081 652 Acel tok Sen 

oc escccese es a 
Reenomyhtiovest? Stores--| 15%] 14% 15% a ska” 22) ih” Ze | Gon tes Coes 4 cs... My Ui 100 11% Ave 1244 Jan 
Edison Eleo Ilum..--- 100) 155 | 155) 175 786) 156 Jan| 11 Jan | Grigsby Grunow Co com.*|------ an ® 1,650] $3 Marl 1134 Jan 
Employers Group Assn..--| 7%| 7% 7% 220 q Mar 20% Mar | Hall Printing Cocom_..10) 8% 5 150} 4 Febl 5 Mar 
General Capite] Corp....*| 13%} 13% 154) 470) 11% Mar Feb | Harnischfeger Corp com..*|------ 5 ee a 
veces S 3 3%| 45| 3 Apt| 634 Jan | Hart-Carter conv ome” aed a | ls 1 — Y  — 
Gilebrist - 3 Hormel & Co common-.-.*|------ 
vn aap —tharromd maaee----° ee ys 1054 ‘i2a| 107 Apr 1054 "ADE Seoaee Senay Cap— | 6% 7%} 950| 6% Apr) 11% M 
ee a a ee ee | ee ae ee ae 
Seer E+ perdi pees Illinois 0. ’ — 
m. rs iti eiine Reside chine 9 9 . p # zon ? ae Illinois Nor Util pref...100| 65 a bag 9 = aa ren = 
ao e-| OF Oe oe 6S 126 dam). 814 Baer | Mees OSS faves tee.) Tt sil taste Apr} 15 Jan 
Lowe's Theatres ---------|..-.-- 7 8 Jap 2% Jan pref (w o w)_.--- Giee=-~= y. 1% 2'300 % Apri 17 Jan 
Mase Utilities Assoc vt.o_*| 2 , oe ee FF SS PF 2 Pe ----- massed of i “3 235-5 
New England Equity Corp|__-_-- mB 1 | 3 tal 9 Jen | Won¥eeman Mis vic... 7. oe eS Ue 5” aml 13 Jem 
New es aw py CBs clece ace 2 2 321 98 Marl 116 Jan | Jefferson Electric com__.* 7 9 300 7 Feb 10% Feb 
New Eng T ----100} 9834) 98% 101% 9 1 1 Jan | Kalamazoo Stove com__.*| 7 500 bl 22 
Pacific Mills... ___--__ | gece 6% 7 asl atk Sek] ois Sen | eee eee Co aeeeen 11 20 1 98 90% 17% Fe 5 
meaee mapeenbsis Mach...| 8%| 8% 8% 385 8% — 1% Jan | Kellogg Sw'bd & Sup— 1 19 8een sal) oe 
Reece Folding Mach Co. --|_..__- 1 1 1,000 “A 7% Mar NN 10 1 30 . 20] 30 Marl 40 Feb 
Shawmut Assn T C____-. | 6 5% 6% - to 40 vo ue! fee 100|------ = *& an ™ 196 Jan 
See & Wetetr....----- ol” iat 55s 17*| 11100] 1635 Abr| 19° Jam | Ken-Rad Tabe& Loom A *|------ ee ee ee 
~~ Lf Soaaeeeee *| 30°| 307 31 | ‘‘os0| 30° Jan] 32 Jan | Keystone Stecl & W com.*|------ 3 | 2001 “sc wer] foe 
T D stuéidene OO 30 «31 380 4 Jan} 12 Jan le Ext Univ com--10)------ 315 36 4201 315, Apri 36 Apr 
Union Twist Drill----- ~~ 5| 50 | 10 12 o's wa 8 “ie oe teeek .._. 154 36 bo] 229 ADE 36, Ape 
United Car Founders... --|-.--.- 3 3 4 i Apr 2% Jan | Leath & Cocumul pref...*|------ 2 3%] 1,050 2 Apr 4% Jan 
- cmamicasaes -36) 34%) 24% 37%) 8.203] 80, Ape] 83. Feb | Lindsay Light com__-_-10 "571 3 Sul dbo] 3 Feb] 236 Jan 
Us rem yd Power Corp..-|------ 30.31 17% Feb | Lion Oil Refg common..-* ; 350 rt 183, Feb 
Waldorf System... -...--_|----_- a a eS oe ee lenah Cote Gom........ o| 1255) 1136 125% 90| 1334 Apr] 1836 Feb 
Waltham Watoh siaasB-~|--~ 2% 3%| 823] 3% Apr| 7 Keb | McCord Rad & Mig A--+|------ 4 4% 3001 4 Abr 535 Jan 
Saud a | a i 18% Jan | McGraw Electric Co com-® --5--- 30%, 200} 29 Jan 35 Feb 
Weetfleld Mig. -........ =i)? Ss MeQuay-Norris capital--*) 2924) 2936 1,200 Apr) 10% Jan 
sev aeeme DeetemeCo-<] 57) 3% 3] too] 2% Ame] 10% Jen 
Manbattan-Dearborn com coceee 
Calumet & Hecla......- ~ ; 334 ps i fue 3s con Mapes Cons Mfg cap---.-*|------ 30% one see 9036 rt 4 — 
aor aap “i...--1] 11° 12| “Gol al’ Abel 15s¢ Jen | Marball Pusid ot Go eomscel------ 1 ow. 200] 11 Apr| 14% Jan 
4 A he + ee 7" 75| 1 ‘Apr| 12% Jan | Material Service com. i0|------ "2. '2%| _ 200] "3 Apt| 6 Jan 
dn ee - 200} 50¢ Apr| 50c Apr | Mer & Mfrs See A com_-_*|----=- 4% 1% 87,500] “x5 Apr) 7 Jan 
La Belle Coppers -22.-'|"“B0e| Soe 300] 100/508 Apt| 40c Apr | Middle West 9 ON oe | ian sho 
Mohawk Mining-.--...25| 14%| 14 1531 _ 378| 11% i ee eee ee 1% 1%] 38,3001 4 Mar is 
North Butte. ....----._.- — . ft ua t a & lee pref A....*|------ 2% 2% 2% AD 
Pond Creek Pocohontas Co}__---- 6 6% 2% Jan | Midland Utilities Co— : 160 Apel 60 aid 
Quincy Mining........ 25)... .- 14 1% sa} 14 = 60 Feb 7% prior Men_.....- 100} ------ 8 +6 190 : Mor 48% Jan 
Son ee ooo | 300 Biel 1,850/ i Jan| 66e Feb _ 74 Dreterred class A 100|..---- 3 3] asol 8, Mat] 44% Jen 
Utah Metal & Tunnel____1/._____ 30¢ 31c} 1,850 % ian tien tinnees.....4.....-- sit 6” — sit Aue a aon 
Beade— Modine Mfg ares cerece 1 . 1 "200 2 Apr 1 Apr 
bber com --...*}|------ : 
mockeag Mtg Co 6s_1948/ 56 | 56, 58, | 12,000) 51, Jan} 6534 Mar rye wall pa RE plat 25. 25,1 80) 25, Apr 32% Feb 
Chic Jct & Un Stkyds 4s ’40)--_-__ 8254 8434| 11,000 oie Sel S1M Mar | SMoeee Lhe Oo 2]... % K 4 Ap 
w feriee B y Avebetat 1 ™ 27 4% 23 | °4:000| 20° Jan 3134 Mar | Muncie Gear— . % | 200; % Mari 2 Feb 
Nera e aEEii| E ) H  l | cccat a] ail BRL i a Se 
t Co 5s. ------~.-1944)-..-_- Si 5’ Elec Pow A conv-..- 4 , 
Pocahontas 7s-—-_-----.- et OO SN FE | at Biss Pow A conv----n) ass at] CS] i Jem 16 Mar 

* No par value. # Ex-dividend. Nat Repub Inv Tr conv pf* a” ha % ~%I 1,800 % Apri 2 Jan 

ti at | Nat Secur Inv Co com_. 32 32% 200; 32 Apr) 45 Jan 
Chicago Stock Exchange.—Record of —* age Fad reterred-....-100| 32 | 32 32 mn 1 S. = 
Chicago Stock Exchange, April 2 _to April 8, bo neg = ng lapel nl ii wl 12h 0 4 Jan] | Jan 
clusive, compiled from official sales lists: Nobilte-Sparks Ind com_-2| 1114] 1134 14 | 1.450) 10% Fob] 15% Mar 
Friday Sales North ney Ay Ay g cme 3 1% 13%} 100] 13% Mar| 5% Jan 
2 er Gas Seca feer sre 
fas aie ene fz, |_Bewe ce Jom | Nera Geeta so] HE BSH) ) aie el ae 
Sale of Prices. Week. High Northwest Bancorp com.50| 12%] 12% . “00 ; pm FA Feb 
Stocks— Par.| Price. |\Low. High.| Shares Low. : Werehwens Eng com ——- = CRS Hee! of E + | ven 
Yo West Util 7% pr In_100}------ 3 

Abbott Laboratoriescom_*| 2434] 243%, 27 900| 24% Apr aie Sm —, be ng hE pg a 6% 6% 20; 5% Jan] 6% Apr 
Acme Steel Co___..___- 13 | 12 15%] 1.000) 12, Ape! 1736 Jan | Ontarlo Mts comm: 2 a. ska a ee 
Adams Mig common-.-.*|______ ee oe ee ee, 2 ee > 2 eG ii Te Pe 
Ademe Royalty common. +|........ + i + = : rs % Jan | Parker Pen Co common-10}------ 5 6% 400 5% Jan| 7% Mar 
Allied Motor Ind com-___*|_____- \% % 50 % Fe 634 Mar | Penn Gas & Elec Acom..*| 5% % p 100| 22% Janl 2734 Mar 
reg ob 33 18 | 100] 18°? Mar| 60° Jan | Pertect Circle (The) Co..+|------ 73° 73x] 1,880, "3° Marl Ose Jam 
Amer Pub Serv Co pref 100} 1334) 1334 15 160} 13. Mar % Jan | Pines Winterfront com...*|------ 3 36 = “ue tf 
Are heen re neo ---8|------ os TOL 2°” sar] 255 San | Polvenct Mix Corp com..*|------ % 3x| 1501 3% ‘Apr 435 Jam 

Art Metal Wks Inc com__*|______ 2 2 50| 2 Mar Pte San | ProcessCorpeommon.....*...... 3% 3% 
Associates ~— com....*) 48 48 52 300; 48 Apr Pub Serv of Nor Iu— pa 4.a00] 4s Apr| 128 a 
wr Tel & Tel— J SD cee momennons ¢ 48% 45 "525 50% Apri 115 Feb 
2 _, 32% 35 ms Sk Ae Oe el ee ---—---- i00|------ 504 60 5 asi: | = 

7% preferred....... MMlencece 70% 75 80| 70% Apr| 77 4 7% preferred ne onal (aE Sipe, 70 78 = ao Mar 104% Jan 
Assoc Te! Util Co com....*|....- 2% 3 200) 235 12% Jan , ——....- aaa =. Ol a ¢ ~~ flee 
Balaban & Katz— 811 Jan | QRS De Vry Corp com.-.*}------ % % ’ 

Preferred... _........ See 70 8670 10; 70 Apr % Feb | Quaker Oate Co -~ pal wee 
ne agreed oar * ox Hy 9 100 73 yes 185 Jan eR ocnrennonens se o6 Be = - 100 = Feb} 10734 Mar 
Bendix Aviation com_.__*|______ — 612 oe! oa i aoe 
Binks Mtg Co conv prefA_*|_____ 2 231 ‘2701 1% Jan ore cen | , Deets. common_.10] 16 | 16 16 100] 1534 Jan) 1734 Feb 
Borg-Warner Corp com.10) 6%| 64 7%| 6,750| 6% Apr 4 _~4 Raytheon Mis com ¥ t 6... 1“%| 1K 1% 400 «Ge ix = 
Brach & Sons E J com._.* - 3 (200; 6 Apr| 7% Railroad Shs Corp com_.*|------ : s oo, i Mas] 1 ee 
nuove. Tease & Wee— * 7 7 50| 7 #£«Apri 8% Feb Sciaiaaes heme. asia 4% K 

Glass Be accssg/ ES] oe Tcl alt] Toe A] $98 Sah | Reta tte Goo | 7 8 | 100] 746 web] 9% Jan 
Bruce Co (E L) common..*| 5 s in 188 . Ave 7 _ : ppcrmemneee. tenet 83% 834 0 824 oan “_—- 
ae OO  ~  — b 

= = 
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Apri 9 1932.] FINANCIAL CHRONICLE {| a! ¥ 2689 
Friday Sales | Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Stnce Jan, 1. 
Sale | of Prices. | Week. — Sale |. of Prices. | Week. 

Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Ross Gear & Tool com_..*}_....- 19 19 650} 19 Jan} 19 Jan | Russel Motor com---_-- 100}. scene 33 33 5| 33 Apr} 33 Apr 
Ryan Car Co common-..*|__..-- % % 10 % Mar % Mar Preferred. _......... 108232. 614% 61% 40| 61 Apr} 70 Jan 
Ryerson & Sons Inc com.* 7% 7% 7% 500 7% Mar! 10% Jan | Stand Steel Cons com_-_--* 2% 2% 2% 150 2 Jan 3% Mar 
Seaboard Util Shares Corp*|_____- % 700 % Apr 1% Jan | Steel Co of Canada com..*} 15%} 15% 21 1,325} 15% Apr} 23% Mar 
Signode Steel Strap com--* K % 190 % Apr} 1% Feb Preferred. ........... 25} 24%| 243% 25 35| 24% Mar| 29 Jan 

Cumulative pref--.-- ae 7 7% 230; 7 #&«X3Apri 8 Jan | Tip Top Tailors com_...*|....-- 34% 3% 15| 334 Apr) 7 Mar 
So Cole Pow El A com_.25}__--_- : £& 50} 12 Apr} 16 Jan Preferred_......--.- area 67 67 5} 67 Apr| 67 # Apr 
Southern Union Gas com _* 1 1 1% 500 1 Apr 2% Mar BE) ob cre a oe. = 2% 2% 2% 50 2% Apr 4 Feb 
So’east Gas & Water A--*/__.._- % 5% 50 % Jan| 1% Mar| i Preferred____.......100|-..-_- ere 31 Apr! 31 + °&#4Apr 
So’west Lt & Pow pref___*|__.__- 48 48 40| 48 Mar) 59 Jan Walkers ! — Enka al * 2% 2% 4%] 2,816 24% Apr) 5% Mar 
Standard Dredge conv pf_* 2 1 2 100 1 Apr 3% Jan TE EES 9% 9% 9%] 4, 9% Apr| 12 Feb 

I ee ia a . 1 1 200 1 Jan 1% Feb | Walkers-Gooderh Worts-.* 3% 2% 3% ’ 2% Jan 
~~ Corp ~ eeem 1 7 a” ‘ = a pad aoe Jan Wess Can vies Mills com* 6 Se B56 5 os — Se ye 

ternational _....15)_...-- ’ Mar lectric com...*}....-- pr pr 
Swift & Co..........-- 25| 1554, 155 17 | 11,000) 155% Apr| 19 Mar sf 
—— Bond & Share Banks— 
ae” a 28 30% 100} 28 Apr) 44 Jan | Montreal.._......._-.100]_.-.-.] 215 215 5} 215 Apr] 225 Jan 

7% Fon preferred. --100 2 Aviles 80 84% 50} 80 Apr| 95 Jan | Dominion of Can bond 1937|------ 105% 105%| 1,000] 105% Apr] 105% Apr 
Tenn Products common-.-.*}__..-- 2 50 1% Jan} 11 Feb 
‘Thompson Co (J R) com 25} 10%] 10% 12 450 8% Feb| 15% Mar Loan and Trust— 

20 Wacher Drive Bldg ptf.*|--..-- 1 1% 60} 1 Mar) 65 _~ Feb] National Trust -__-.-- ; | apnea 245 245 8' 245 Apri 255 Jan 
United Amer Util com...* Scien “% % on % Jani 2 #£Jan * No par value. 
Unit Corp of Am pref----*/__.... y% \% 1 \% Mar % «Jan a ; 
lel te Cane tons. 1 1 dir ae Toronto Curb.—Record of transactions at the Toronto 
U S Gypsum-_.....-.--- ad 16 18%] 2,950) 1 Apr| 25 Mar| Curb, April 2 to April 8, both inclusive, compiled from 
Preferred........<.- eee 103% 103% 50 103% Apr} 114 Feb official sales lists: 
U 8 Radio & Telev com.-.* 6% 5% 7 5,700 5 Mar| 12% Jan 
Util a Tod Corp ama Si 1% 2*| 9.300 is i oF a a gs yy 
D com....*/_..-.- , pr an t "s Range| for Ra: Since Jan. 1. 
ocanvertibie, preterred_-*|------ 6% 8%| 4,000| 6% Apr| 11 Feb fais \ Ver price "| West. wed 
ow Stocks— Par.| Price.|\Low. Hitgh.| Shares. Low. High. 
eee eee ee ; j 
orsec pref....--*/..-... pr pr | Beath & Son, W D, A----*/_.-.-- 25) 5 A 5 UA 
Vortex Cup Co com....-.- e 7% 7% 9% 850 7% <Apr| 14% Jan Srontan Oa seat ae ox 4 25 2 id 3 on 
A..------------ *| 17%) 16 18 950; 16 Apr| 233% Jao | Canadian Bronze Co--._- ee 12% 12% 10} 1236 Apr} 12% Apr 
Wahl Co (The) common.*}__.._. 4 % 100 4% Mar Jan | Can Bud Breweries com..*| 7%| 7 1,040} 7 Jan Jan 
Co iooa O91 -2 934| 5,250) 9 £Apr| 11% Jan] Canada Mal ea *| 11 11 12% 405} 11 Apr} 14% Mar 
Ward (Montg) & Co A_.*/_____. 65 69% 100} 60 Jan Jan | Canada Vinegars com.._.*| 14%| 14% 15 135} 14 Jan} 16 Mar 
Western Con Util class A_*/_.-... 2 2 2 <Apr) 6 Jan | Can Wire Bound Boxes A_*}_----- 5% 5% 60| 5% Apri 7% Jan 
Western Grocer com--...25)__-.-- 1% 2 930, 1% Apr) 4% Mar | Cons Sand & Grav pref_100| 35 35 60 Mar| 35 # Apr 
Western Pow Lt & T Distillers Corp Seagrams.*} 3%] 3% 3% 820} 334 Apr) 6% Jan 
ak... ...... 13 est] 3601 S35 gan| “Ss wep | Domunton oat oe" 38) oN OM ea 
-----"|------ Goodyear T & R com-....*/..---- 1 ‘ar 
Williams-Oll-O-Mat com-*}__._.- 3% 3% 100 Feb 3% Feb . " va 
Wisconsin Bank Shs com 10 2% 2% 3 1,550 2% Apr 4 Jan | Hamilton Bridge com--.-._*}_.---- 4% 4% 35 4% Apr 7 Feb 
‘Yates-Amer Mach part pf * 1 1 1 350 Mar 1% Jan | Honey Dew pref-__--.---- *| 22 20 25 25 Apr| 40 Jan 
Zenith Radio Corp com_.*}_.-.-- % % 950 % Apr 1% Jan | Humberstone Shoe com..*| 15 15 15% 60} 15 Apr) 21% Jan 
Imperial Tobacco ord--.-- 7%| 7% 7% 335] 73% Jan| 8% Jan 

Bonds— $ Nat Steel Car Corp..----*|------ 9% 9 10} 8% Feb| 12% Mar 
Allied Owners 6s--.-..- 1945} 37 31% 39 | 60,000} 31% Apr| 46% Mar bec Power_..........|_.---- 16% 16% 25} 16% Apr) 16% Apr 
ae City Ry 5s on... 257 SS siuieiasta 34 374%| 23,000 Apr} 49 Mar] Rogers Majestic..---..- * 3 3 3 10 3 Apr 4 Mar 

ng tlnddntn own int 3534| 35 J 35 Apr 45 Jan | Service Stations com A...*| 4 4 5 255} 4 #£=Apri 7 Jan 
Chicago Rys— Preferred -.-------- 36 640 75| 36 <Apr| 46 #£¥Feb 
lst mtge 56.... ...1927| 37%| 37% 40 | 59,000) 373% Apr) 50 Jan] stand Pav & Mat’ls com._*|__---- 1% 2% 322} 1% Apri 38 #£Jan 
5s certifs of deposit_1927| 37%) 37% 40%] 15,000} 37% Apr) 50 Jan Preferred ----..---- 100}__---- 30 = 30 30 Apr} 46 #£=Mar 

Gens, > =e 1927]..-.-. 8% 9%) 20,000} 8% Apr; 12% Jan | Tamblyns Ltd G pref-.100|_----- 97 97 5} 95 Feb} 100% Jan 
Holland Furnace 6s- -_ 1936} - ----- 72% 7234) 1,000; 72% Apr; 75 Mar | Toronto Elevators com..*| 11%] 114% 11% 175} 11 Apr} 13 Mar 
Lngull Util Inv 68_---- 1940} 2%| 2% 4 |275,000| 2% Apr) 38% Jan 
Metr West Side El 48.1938) 25 25 25 1,000} 25 Apr} 37 Mar Oils— 

Pub Ser Nor Ill 5s---.1956} 85 85 87%! 7,000; 85 Apr} 90 Jan | British Amer Oil____-.-- *| 9 9 10 3,937, 9 Apr| 11% Mar 
208 So LaSalle St Bldg— Imperial Oil Ltd_------- *| 8%l 8% 93| 3,095) 8% Apr| 10% Mar 
ihe ay SNE 1958}_-..-- 41% 41%] 3,000) 4034 Mar; 42% Mar | Internat’! Petroleum___.*} 9%] 9% 11 2,941] 9% Apr) 11% Mar 
Swift & Co 5s --____- 1944}__.__. 100% 100%! 1,000| 9834 Jan! 100% Mar | McColl Frontenac Oilcom*| 7 7 8% 3 Apr 10 \% a 
North Star Oil pref-.--.- ae 4 4 10 Apr pr 

| * No par value z Ex-dividend. y» Ex-rights. 4 Supertest ed ama ord_.*| 14 14 15% 168 “ as % Fro 

Toronto Stock Exchange.—Record of transactions at | _ Preferred A------.. 100}------ 96 = 96 al om 

. ° P Union Nat Gas Co--.-..-.- +) 3 3 3 65} 3 #£Apri 65 Jan 
the Toronto Stock Exchange, April 2 to April 8, both in- a 
i i i ists: Unlisted— 
clusive, compiled from official sales lists: Pan <r tte! ree a ae ee 
Friday Sales MR Sekiicccuccceee *| 16.00] 16.00 17.25] 6,225) 15.10 Jan] 19.80 Mar 
Last |Week’s Range| for Range Since Jan. 1. Sherritt Gordon--.....--. | eR 40c 42c¢ 500} 40c Apr| 64c Feb 
Sale of Prices. Week. Teck Hughes...-------- 1} 4.25) 4.25 4.50) 1,340) 4.12 Feb) 5.25 Jan 

Stocks— Par.| Price.|Low.  High.| Shares. Low. High. Wright Hargreaves--.---- *' 2.40' 2.40 2.5 2,600' 2.40 Apr! 3.03 Jan 
iPr iso) 8 | 8 bse] abel $A] 10 Mer! phitadelpt Record of 

6% preferred---..-- 6 pr we Philadelphia Stock Exchange.— ord of transactions 
Atlantic Sugar com_-__-- _ ae 19% 19% 150} 19% Apr Mar 
Beatty Bros 0om........ eae 10% 10% 55] 10° Feb| I 1054 Apr | at Philadelphia Stock Exchange, April 2 to April 8, both 

Preferred_--.------. 100| 60 60 60 60| 57 an Apr : 

Bell Telephone_------- 100] 9435| 94 102%| 1,434) 94 Apr 119 $2; | inclusive, compiled from official sales lists: 

Blue Ribbon Corp com_--.*|------ 3% 3% 50| 3% Apr Jan Friday} Sales 

Brantford Cordage Ist pf 25)_-_---- 19 19 85) 17% Jan 20 Mar Last |Week’s Ronee for Range Since Jan. 1. 
Brazilian T L & Prcom_--* 9% 9% 11) 5,438 9% Apr} 14% Mar Sale of Price. Week. 

B C Packers pref_-_---- BOE cic ait 5% 6% 115} 4% Jan 6% Apr Stocks— Par.| Price. |Low. High. Shares. Low. High. 

© Peet A. .cccocccna *| 20%) 20% 20% 40| 204% Apr} 24% Mar ; 

Building Products A-_-_-- *| 17 17 19 290| 17 Apr| 20 Mar 4 American Stores..-.---- *| 33 33 34 3,800} 33 Apr} 36% Feb 
Burt F N Co com-.---._- 25| 26 26 27 50; 26 Apr} 32 Jan | Bankers Securs, pref------|------ 9% 9% 100} 9 Apr) 10% Jani | 
Canada Bread com-_-__.-- _ oe 2% 3 50} 2 Mar| 3 _ Apr | Bell Tel Co of Pa pret. . 100 107 107 110% 500} 100% Apr} 113 Mar 
Canada Cement pref.__.100; 59%| 59% 60% 82| 59% Apr) 66 Jan | Budd (E G) Mfg Co----. 1 1 1%| 3,600 1 Apr 2% Jan 
Canadian Bak Ist pref_100|_.---- ll 1l 20} 11 Apr} 14 Jan SS ES Ro ATLA: Kee 10 180 9 Jan} 15 Jan 
Can Car & Fdry com_---_* 4% 4% 6 75 4% Apr 7% Jan | Budd Wheel Co_..--..---- 1% 1 2 1% Apr 4% ant 

Preferred. .........-. 25) 13 13 13 15} 13 Apr| 15% Mar | Cambria Iron___._----- 50| 33 33 36 580} 33 Apr} 38 Feb 
Canad Bakeries 1st pref100} - ----- | ee | 20; 11 Apr; 14 Jan | Camden Fire Insurance---|...--- 12 12 100} 12 Jan} 14% Jan 
Canad Car & Fdry com..*| 4%| 4% 6 75| 4% Apr; 7% Jan | Elec Storage Battery. --100|_----- 21% 24% 381) 21% Apr; 33% Mar 

NE. wc caceine 25) 13 17 13 15} 13 Apr} 15% Mar | Fire Association--_------ 10 6 6 6%| 1,200 6 Apr 9% Jan 
Candn Dred & Dock com_*} 12%) 12% 15% 230} 12 Feb} 17 Mar | (yt Fishman & Sons_____--!_----- % % 50 4% Feb 4% Mar 
Candn General Elec pref 50} 55 55 55% 91) 55 Apr) 59 Mar | Horn & Hard (Phila) com.*| 150 | 10634 150 116] 105 Jan| 150 Apr 
Candn Indus Alcohol A--*/}------ K K 100 % Apr 13% Jan | Horn & Hard (N Y) com*| 34 24% 700| 24% Apr] 34 Apr 
Canadian Oil com___..-- *| 11 11 11% 350} 10 Feb} 13 Mar Preferred.....------ 100] 101 88% 105 480} 88% Apr| 105 Apr 
Canadian Pacific Ry..-.25| 13 13 15%| 2,394) 13 Apr| 22% Mar | mmsurance Co of N A_---10} 29%| 30% 35%] 1,300) 26 ar Mar 
Cockshutt Plow com--_-.-- as 4% 65 170 4% Apr 6 Feb | Lehigh Coal & Navigation_ 8% 8 10%| 7,100 8% Apri 14% Jan 
Conduits Co com_--_.... *| 1% 1% 1% 60; 1% Apr) 3% Jan | Lehigh Valley_......--.--|------ 8% 8% 25} 8% Apr| 17% Jan 
Consolidated Bakeries_--.* 6 5% 6%) 1,659 5 Mar 8 Jan | Mitten Bank Sec Corp pref|------ 1% 2 500 1% Apr 3% Feb 
Cons Industries _...-..--. * 3 3 3 25 3 Apr 5 Jan | Pennroad Corp---.------ 2 2 2%| 8,600 Jan 3% Jan 
Cons Mining & Smelting 25} 39%| 395% 47%| 1,653) 395% Apr) 75 Mar | pennsylvania RR-..--- Me Secu 13% 15%| 6,700} 13% Mar] 22% Jan 
Consumers Gas-_-_-.-..-- 100 149 149 150 119| 149 Apr} 166 Jan | phila Dairy Prod pref--_25|------ 63 63 3 Apr| 74 Jan 
Cosmos Imp Mills com..*} 4%) 4% 4 7| 3% Jan| 5 Jan | Phila Elec of Pa $5 pret----| 94 94 97% 330] 914% Jan| 98% May 

DOE. caececcase 100} 55 55 60 80| 55 Apri 68 Jan | phila Elec Pow pret ei 25) 27%| 25 28% 900} 25 Jan| 38% Feb 
Crow's Nest Pass Coal_100}------ 10 12 50} 9 Feb) 13 Jan | phil Insulated Wire_......|_.---- 22% oe a50 224 Ase a ne 

Phila Rapid Transis.....50 3%| 3 : pr ‘an 
Dome Mines Ltd-..-..-..-- *| 9.95) 9.90 10.50 1,717; 9.35 Jan| 12.45 Mar 7%, pen nl ee 8% 8% 9% 750 84% Apr} 18 Jan 
Dominion Stores com....*| 17 17 17% 16% Jan Mar | phil & Rd Coal & hers ee 2% 2% 205 3 Jan 5% Feb 
Fanny Farmer com-...-- *| 9 9 9% 130} 9 Apr; il Apr | Philadelphia Traction. -.-50)|------ 23% 24% 100} 23% Apr| 28% Jan 

EES | eee 28 8 Apr} 29 Jan | Railroad Shares Corp_----|------ % 1 120 % Apr) 5% Jan 
Ford Co of Canada A-...*| 9% 9% 12%) 5,165 % Apr; 16% Mar | Reading RR_..-----.----|------ 19% 19% 30| 19% Apri 35 #£x¥Feb 
Goodyear Tire & Rub pf100| 90 90 90% 80 Jan) 9334 Mar | Reliance Insurance.---- salle 3 3 100i} 3 #£Jan| 3% Jan 
Gypsum, Lime & Alabast *| 3%| 3% 4 155, 334 Apr) 5 Feb | geott Paper.......---.--|------ 35 37 32} 35 #Apr| 42% Mar 
Hamilton Cottons pref..30| 7 7 7 45, 7 Apr; 10 Jan ! Seaboard Utilities Corp.-.-|------ % % 245 % Feb| 1% Jan 
Hayes Wheels & Forg com *|------ 3 3 30} 3 Apr) 4 Jan | Shreve El Dorado Pipe L 25|_----- % % 100 % Mar| 3 Jan 
Hinde & Dauche Paper-.*| 1%) 14% 1 105) 1 Feb) 2 Mar | Tacony-Palmyra Bridge..*| 3634| 3614 38% 67| 32% Jan| 40 Mar 
Hollinger Cons Gold Min 5|------ 4.88 5.00 715| 4.88 Apr) 5.60 June | Tonopah Mining. _...-_- 1 % % %| 1,500 % Mar 4% Mar 
Inter Mill 6% 1st ser A 100]-..---- 944% 95 10; 94% Apr; 97 Mar | Union Traction. .---.-- 50] 12%| 12% 14% 700| 12% Apr| 17% Jan 
Internat Nickel com-..-- *| 64%| 6% 834] 10,105) 6% Apr) 11 Jan Ctfs of deposit.....----|.----- 12 12 100} 12 Apr} 15% Feb 
Internat Utilities A- ee nase 7 7 20; 6% Feb) 8% Mar | United Gas Imptcomnew*| 15 14% 1834| 72,300) 1434 Apr) 21% Mar 

Raine la 5 1% 1% 100] 1% Apr) 24 ADF | Ug Dairy Prod class A_..*|---.-- 59 —s«BD 300} 59 Feb| 60 Jan 
Lake Shore Mines------- 1| 28.00} 28.00 28.50 730| 27.20 Mar] 29.25 Mar Common class B...... papal 6 6 201 6 ##Jan| 7 #£«4Jan 
Laura Secord Candy com *| 36 36-38% 98| 36 Apr) 39 ADF { warner Co....-------..*|------ 4% 4% 400| 43 Apr) 53% Mar 
Loblaw Groceterias A__--*| 9%| 9% 10% 506} 9% Mar! 10% Jan 

sae ie afer pe tks mE hed Ie 9 140} 9 #£«Apri 10% Jan Bonds— 
Loew’ : Theatres, Marcus— Elec & Peoples tr ctfs 4s '45)....-- 25 26%|$32,000} 24 Feb| 29 Feb 

Preferred. ....---.-- | 52 «52 5| 52 Apr) 60 Feb Ctfs of deposit. .....-..|-.---- 2434 25%| 6,000} 24% Jan| 28% Jan 
Maple Leaf Mill pref--100)-.---- 12 18 12 Apr; 20% Ja0 | Keystone Tel 5s----.. 1935|-.-.-- 685% 68%| 5,000} 6834 Mar) 70 Jan 
Massey-Harris common..*| 3%| 3 3% 731) 3 Apr) 4% JaD | Penna Pow & Lt 4}48.1981|_.-.-- 824% 82%| 4,000} 72 Feb] 8634 Mar 
Melntyre Porcupine Min 5) 16.25) 16.25 16.25 100} 16.25 Apr) 19.25 Jan | pniis El (Pa) ists t 4s. 1966 sept ie 8914 8934| 1,000| 87 Jan| 91 Feb 
Monarch Knitting pref_100}-.--~- 25 = =—25 59 Apr} 30 Jan Ist & ref 4s........1971|------ 8644 88%| 2.000} 863% Apr) 97 Mar 
Moore Corp com.-..---.*|------ 7% 40; 7 Mar; 10 Jan Ist ge exec I ee 1906 espns 101% 102 | 31,900] 100 Feb| 103% Mar 
Ont Equit Pife 10% pt. ido sec bi 7% 7K 5) 7 Mar; 9 Feb | pnila El Pow Co 5}48.1972|.----- 102% 104 | 17,000} 100 Jan| 104 Mar 
Page-Hersey ey Tubes soma 4415 “% ss ose “rs on + a York Rys Ist 58. --.-- 19871_....- 86 686 2,000! 86 Apr! 90 Jan 
Pressed Meccsce 

| Ae Pong Silk Mills A_..*!_..--- 11% 11% 60! 10 Feb) 12 Mar * No par value. 
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Friday| Bales 
 ieimeds Stock Exchange.—Record of transactions at po Range hoe Range Since Jan. 1 
Baltimore Stock Exchange, April 2 to April 8, both in-|  geocks (Conciuded) Par. \cem.  Hégh.| Shares. Hwh. 
clusive, compiled from official sales lists: Patterson Sargent. ee BOE _ aoa 
Sales Peerless Motor com------ 3 3% 3% 800 3% Apr 
Week's Range| for Range Stnce Jan. 1. Richman Brothers com. --.* 18% 21 1,873 31 Feb 
Prices. Week. Seiberling Rubber com_--_* 1% 1% 2 230 4% Jan 
Stocks— Par. .| Shares Low. Bs: 1 TR, sac inwitinns 1 a a 15 10} 15 22 Jan 
i ~ > Sherwin-Williams com __25|-_-_-- 26 28 895 26 - 4 
Arundel Corp.-.-------- 7 Fe "EOF ee oo earner ‘an 
Fae oer Pine(Gonn) 60 50 37| 16% Apr| 32. Feb | Stouffer class A--.....-- *|-...| 20 20 25| 20 25 Jan 
Black & Decker com-...-- 2% 706 2 Mar; 4% Jan | Thompson Products Inc--.* pid 4 4% 970 4 9% Feb 
NE ., d enwilp 150 3% Apr 6 Mar) Union Metal Manfg com_* nag 5 5 25 5 6 Feb 
Chesa & Potomac Telep of Union Trust-.-....---- 20%;| 20% 24 593} 20 28% Mar 
Baltimore pref---.--- 34] 112 Apr} 116% Feb | Weinberger Drug-.-_------ * 8% 8% 8% 51 8 10 Jan 
Commerc’! Crotie eos 16% Apr) 18 Jan | White Motor Secur pf_100 ne.” a 85 15} 85 88% Jan 
ij Preferred B-..-.---- 25 17% 16 an } a Youngstown S & T pf__100 cont 2 40 10! 40 47 Feb 
erred. . 100 an e 
tent prota Pow...* 51% 61%| 1,451 o1% Apr 5, Jan * No par value. 
See ecer wi oa 100 10 100°" Jan| 107 Jan Cincinnati Stock Exchange.—Record of transactions 
]|Consolidation Coal. - - - 7a 25e Jan) 75e Feb| at Cincinnati Stock Exchange, April 2 to April 8, both 
eastern Rolling Mill --.- e 3% oS | 4 2 es ] iled from official sales lists: 
Emerson Bromo Seltz A w 1 4 100} 24 Jan| 2935 Feb | inclusive, compile om 
Fidel & Guar Fire Corp- 10 10% 37| 10 Marl 15 Jan a 
Fidelity & t.---- 50 429; 38 Apr) 85% Jan ”| week's Range| for Range Since Jan. 1. 
iiFinance Co of Amer cl A-- 142) 6 Marl 7% Mar of Prices. | Week. 
}| Finance Service pref. ----- 25) 5 Apel 6 Mar!  stocks— Par. Low. Htgh.| Shares High. 
Finan oid 3 44 1% Feb 8 Feb 
gh O%| 283| 834 Feb] 10% Ape | AmLaund Mach com-..20) 13%4/ 13 1,680 17 Jan 
1] ,,224 preferred. - ------ 35 644) 635) 544 Feb) 6% Mar | Amer Thermos Bottle A_-* 2% 75 334 Feb 
Merch & Miners Transp_.* B | 889) 5% Apt! 8% Mar | Champ Coated spl pref-i00|------| 85 j 90 Jan 
Monon W Pena P 8 pret_25 196] 18 Jan) 20 Mar | Cheap Fibee pret --- lool 70 | 78 = + OE 
og ne Ey SE 2) ee ee Tie in | Cin Street By.-------2.50] 14%] 14 459 17% Jan 
Penna Water & Power ---* 60%| 320] 40 Apr] 53% Jan | Cin & Sub Bel. -.------ ~ or oe “= , 
United Rys & ae 65| 50c Mar 1% Apr Dow Drug com..------- * % 3% 40 5 Feb 
U 8 Fidelity & Guar new 10 4%| 2,625 2% Apr 5% Jan Eagle-Picher I 4 com..20 Wika 3% 58 5% Feb 
West Md Dairy Inc pret-.* 5 80% Apr) 90 Jan) Foerly & Daniel com_.._- _ Saeate a 26 19 Apr 
ar Formica Insulation - - --- - , Levee ee 10 12 Jan 
Baltimore City— Hobart Mig +| 18 | 18 47 24 Jan 
4s sewerage improv.1961 95%| $3,000; 90 Jan) 95% ADO | yeocercom.........- 
4s 1958 3d Sew ser (epn) 96%] 1,000} 96% Apr| 96% Apr th. ia let t Rasen: 3.800 il ~~ 
Consol Gas gen 444% .1954 94 3,000} 94 Apr) 96 Mar Procter & Gambis new ...* a 25% 11,378 42% Jan 
i Me nds new one 9 1044 1043 1,000] 10434 Apr| 10434 Apr | *"3C7* we -=- aS ask Jan 
Gibson Island Co 6% pt '36 75 75 4,000} 75 Mar; 75 Mar Pure Oil 6% pref. OS AEE 100 oe 19 50 Jan 
Washington Balto & Annap 9,000 6 Mar 7 Apr ee 10 100 11% Mar 
iis Taille tins a ink isbn tsns * sonal 4 an 
a oo U 8 Playing Card___---- PE SB 80 24 Jan 
Pittsburgh Stock Exchange.—Record of transactions | U oie > Litho com... —_ 245 + i Fee 
at Pittsburgh Stock Exchange, April 2 to April 8, both | waco Aircratt_.........*| 2%] 2% 40 2% Apr 
inclusive, compiled from official sales lists: Whitaker Paper com_---- el__....! 13% 335 15 ‘Feb 





































































* No par value. 
















































































Last |Week's Range We Range Since Jan. 1. Milwaukee Grain & Stock Exchange.—Following is 
Stocks— Par. gh.| Shares.| Low. Hin. | the record of transactions at the Milwaukee Grain & Stock 
a agar ge ga gape Exchange, April 2 to April 8, both inclusive, compiled 
Allegheny Steel com... -- ar an ie12. ; . 
re Pn mga 1%| 590| 1% Aprl 236 from official sales lists: 
Tatgene Gack Os oti. S| 230 53 Apr] 10° Jan Friday Sales 
Armstrong com... D! 5 | se 
Blaw-fnor Coq-o2snn--2* i 1,260 6 % ADE 8 % Mar wae 8 ag don. Range Since Jan. 1 
ooce ’ Stock ° ° ° . . 
lark . GS 1) Candy coin -* 4 : 1 50 _ Apr s % Mar s— Par Low. High.| Shares High 
jum as & Elec com ° pr af | Bucyrus Erie......--.-- 3 4%M 
Crandall McK & Hender’n* 5 50; 5 Feb) 5% Jan | et Bt _pamischeeen * wi 5 180 5 “4 Mar 
Devonian Oil--....---- 1 4 4%) 1,975 4 Mar 5 Jan | Hecla Mining.-__--.-- 25e ia 3% 100 5 
Harbison Walk Ref com--.* 10 30} 10 Jan) 14 Jan | Modine Mfg_-----..---- oe ee 100 9% Mar 
Independent Brew com __50 24 2% 395, 2 Jan) 3 JaD | Outboard Motors A--.-- __ EPRI Tee 150 2% 
Preferred.........-.-- 2% .. i ae SE ae 8 et cope caeaea: % % % 400 1 
pemmetauescigiaal | 2M 8 | Mal ae el SP ae 
ppers Gas pf 100 ar an | Parker Pen---.-.--..-- 1 4 100 5 
Lone Star Gag........-- 3% 6%'/118,830 3% Apr; 9% Jan! Unit Corp pref-----..--- : eS % 4 100 ‘ 
ee A 
Mesta Machine----___.._ 5 10 440} 10 Apr} 19% Jan ead gl SI Rae" ie PD ae = i 
Pissbarsh burgh Brew com...59 £., ai os id en S. —_ Wis Bankshares-----_-- Sicccoust . Oe 925 4 
ies gpa e ar | w pee? 
Pittsburgh Piate Glass. _25 153% 18%%| 3,858] 1534 Apr| 20 Mar | 2 =! Pow pref 61s%-100 = . = 
_esaburah Setiow & Bolt..* 3 3% 2, ae : Mee $i ve * No par value. 
ymouth Oil. ...---...- 5 6 7 pr an 2 E 
Ruud Manufacturing. --° 2 1 ie is Apr St. Louis Stock Exchange.—Record of transactions at 
|Standard Steel Spring- --. an an - 
cn p bey ghee 14% 1,000 14% Apr| 233, Jan | 5t- Louis Stock Exchange, April 2 to April 8, both in 
Vanadium Alloy Steel-..-* 12 100| 12 Apr| 14 Jan | Clusive, compiled from official sales lists: 
asenenowss Air Brake-.* ni ig rt! anit ye wer Feb Friday Sales 
estinghouse El & Mig.60 4 , ” aa 7% Week's Range| for Range Since Jan. 1 
- Unlisted— of Prices. | Week. 
Copperweld Steel Co---.. * 5 210| 5 Mar) 10 Feb| Stocks— Par. Low. Htgh.| Shares. Htgh. 
= wed Star Gas pref. . 100 " 2 P = 75 Jan| 76 ja ieee sent ieee 
Pub Srv v ¢ o-- 4 Bs i : = Boatmen’s Nat Bank-..100 ennl aoe 3 110 
* No par value. —_ t a ae ae ° os B 
erc-Commerce B & T 1 105 6 
Cleveland Stock Exchange.—Record of transactions at | St. Louis Union Tr new.--|..----| 59% 59%] 165 67 
Cleveland Stock Exchange, April 2 to April 8, both in-| yusceuancous— 
clusive, compiled from official sales lists: Brown Shoe com-..-.- 100] 32%| 3234 865 36% 
ay Sales Coes Gola Botiling Go t\2222| ‘1636 1 150 00 
a Bot — ooo 6 
Week's Range| for Range Stnce Jan. 1. Consol Lead & Zine A_..*|....-- boo boo’ 10 1 
4 Prices. | Weck. Corno Mills C Co. ic eabianeds *|------] 16 10 16% 
| Stocks— Par. Shares Low. High. Curtis Mfg com..-..----*|__-__- 5% «5b 30 7 
Ely & Walker D G com. _25|-..~~~ 6 200 10 
jfAten Industries pref_-.-. 64 25} 5 Mar, 7 Jan | Hamilton-Brown Shoe..25| 234, 23 55 3 
Apex Electrical Mfg --._-- * 50} 6 Jan) 6% Apr | Hydr Pressed Brick pref100|-.-.--| 4 20 . 
j aed oe ae. a oi —- 3344 sed International Shoe com--.* 4) 35% 198 4336 
She Sa D (pastel 
| Cleve Fi iit 6% pret_100 10034 4is| 98° “Apr 10336 = ze j 2 giegy fo a sd 
ve Elec pre pr an hnson-S 8 Shoe... ---- * 12 
Cleve Railway etts dep. 100 38 25| 37% Apr| 43 Jan | Lacl-Christy Clay P com.*|..---| ‘se “5 750] 8s By 
ClevejSecur P L pref. ..-- 125} 1 Jan} 1 Jan ee ae 12 199} 12 15% 
ClevejUn stockyds com. .* 415) 13 Apr; 14 Jan equey Nem, | Seniareabone * ae, ae 30 50| 30 35 
Cleve Worsted Mills com_* 10 3% Feb 4% Jan | Marathon Shoe com_...25 ae 6 6 100 5% 6 
Commercial Bookbinding _* 253 3 Jan 4% Feb | Mo Portland Cement.--.25 we 7% «8 230 1% 15 
Dow Chemical com-.-..__ * 1,220} 25 Apr] 36 Feb | Nat Candy com_._--___-- * 5% 5% «5% 100 5% 9 
Controller & Mfg com* 14% 77| 14344 Apr} 28 Jan | Rice-Stix Dry Goods com. * 3% 3% 3% 230} 3% 4 
Faultless Rubber com... 200; 19 Apr} 25 Jan | Seullin Steel pref....-.-- 2 2 2 10 1% 3 
Fed Knitting Mills com - 50| 20% Jan| 2334 Mar | sieloff Packing ¢ sna 6 16 «16 45| 16 16 
Firestone T & R 6% pt. 100 8)4| 380) 54 Jan) 8% Mar Souwestern Bell Tel preti00 ---| 11046 112 276| 110% 115 
tte lp one. ---- % i pad fF Bp Stix Baer & Fuller com. --* —i- < 7 g0 He 934 
| Goodyear T & Bubb com . a1 421 334 Avr iss Mar ‘a... Ben 100 100 STO! 100 10054 
BG DPS. . cece nnece ar 
| eon Cooperage cl A * : = 10% rn 13% Jan * No par value. 
com “ee ee eee . * 
India Tire & Rubb com__* an 20 an ad + oe New York Produce Exchange Securities Market.— 
: p com. aS a. = Following is the record of transactions at the New York 
! Mohawk Rubber coii-.--* 1 % 386] 1 . ye Oe bang ea Exchange ie gwen morn, April 2 to April 8, 
National Acme com... _ Jan| 3% Jan : 
nal Carbon pref-.100 117 124) 115 Jan 1207 Jan both ine usive, a 
National Refining com _ _ 25 7 8} 7 Feb| 835 Feb Friday Sales 
SCA allele 100 85 10} 85 Apr} 100 Feb Last |Week's Range| for Range Since Jan. 1 
4) Nestle-LeMur class A--..* 1 16] 1 Jan} 1 Jan Sale of Prices. | Week. 
Nineteen Hund Corp cl 24% 75| 23 Feb) 245% Mar Stocks— Par.| Price. |Low. Htgh.| Shares. Htgh. 
Ni Amer Sec A-- % 55 % Apr % Apr 
HOhio Brass B...-------- 8% 415; 7 # «Apri 13 Jan | Admiralty Alaska Gold..1} .14c} .12¢ .20c] 6,500 
Hi Packard Electric com -.-. 6 60 5 Apr 8% Mar | Andes Peteroleum--.-_..-- 5 anol, we 1,000 
Packer Corp com-------- 6% | a a RRA a OC CU.’ Ree -76c| .65¢ 27,500 
ji ———— — 
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Friday| Sales Friday Sates 
Last |Weeks Range| for Range Since Jan. 1. Last | Week's Range Mad Range Since Jan. 1. 
Sale of Prices. Week. Sale aj Prices. ‘cok. 

Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. Hh. Stocks (Concluded) Par.| Price.|Low. High.) Shares. Low. High. 
Bagdad Copper--.-.....__ Santa -25¢ .25c] 5,000 25c Apr; .70c Jan | Petroleum Conversion. --5 2% 2 2% 200; 1% Jan| 3% Feb 
Bancamerica Biair_._._ | ASS 1% 1% 600} 1% Jan| 23 Mar | Railways__..-.......___ 800 Jan} 8% Mar 
Belmont Metals_....____ _) Siete 29¢ .35¢e) 7,500} .08c Mar} .35c Jan | Reliance Internat shies a 100} 123 Mar} 13 £Apr 

Trust Shares AA---.-/|___.-- 1.80 .80 1.80 Mar 1.80 Mar | Seaboard Fire....-...-. 300 2% Apr 4% Jan 
Fuel Oil Motors-_-..--_- 1 1 14%} 6,300 7. aa Jan | Seaboard Surety...._-- 100} 8% Apr) 8% Apr 
—— Television._....-.- * 3% 2% 3%} 7,300 1% Jan 3% Mar | Sheritt Gordon__-__._-..-.-. 1 ‘ 500} .32c Apr -32c Apr 
iain civemwacs eR 9% 9% 200 9% Apr| 11% Jan } Shortwave & Tel-_- 16,400 Apr 2 Jan 
i Renencen eee 5 5 100 5 Apr} 10% Mar ee gee 4,000 53c Apr) .70c Mar 
Hendrick Ranch Roy..-.*/-.-..-- K% x 100 % Jan 1% Mar | Tobacco Products-_- 1,000 5% Apr 6% Mar 
Huron Holding C-D.___- % 1% 800 % Feb 1% Mar | Tobe Deutschmann 25,600} .35c Apr; 1.25 Mar 
Internat Rustless Iron_--1 2lc} .2le .28¢e) 4,000} .19¢ Jan} .42c Feb estern Television 14,300 Mar; 2% Jan 
Jenkins Television--.._..*}....-- 4 bo] 300 % Mar 1% Jan | Zenda Gold-----._--.._-- 1 ° . ° 2,000 O5c Feb -14¢ 
ne | a ae -10e .llc} 3,500 -09¢ Feb -25e Jan * 
Kildun Mining_..._.._-- 1.60} 1.60 2 3,400] 1.55 Feb| 2.75 Feb No par value. 
~ owed <7 at aa 1 Ae 300 32e| 3 o00 oe Fob 3 Mar 
Macassa SF ae | ee ° J ¢ e -37¢ ar onily 
iin fan. ae 4% 4% 5 4% Aprl ‘5. Feb San Francisco Stock Exchange.—See page 2665. 
Mid Gout PSA et 5 it: : 760 733 8%| 2,000 3 Mar 13% a —See 
' Sg 9% See eee ‘ ar Jan 
iiNor Amer Tr__._____ i953! 2.05! 2.00 2.05 2.00 Apr! 2.60 Jan Los Angeles Stock Exchange. page 2665. 











New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange fo 













































































the week beginning on Saturday last (April 2 1932) and ending the present Friday (April 8 1932). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 
Friday Sales 
Friday} Sales Last |Weeks. Range| for Range Since Jan. 1. 
Week Ended April 8. Last |Week'’s Range| for Range Since Jan. 1. Saie of Prices. Week. 
Sale of Prices. Week. Stocks (Continued) Par.| Price.|\Low. High.) Shares. Low, High. 

Stocks— Par.| Price. |Low. High.| Shares. Low. High. 

Consol Theatres com v t c */------ y% y 100 % Dec} 3 + #£Apr 
Indus. & Miscellaneous. Conti Chic Corp conv pf.*|------ 13% 13% 100} 134 Apr| 19% Feb 
Acetol Prod conv A---.---*|------ 5% «5% 300 5% Apr| 6% Jan | Cont’! Shares conv pref 100 % 1 500 1 Mar 3% Jan 
Acme Wire com v t i 2 2 3%} 1,100 2 Apr 334 Feb | Cooper-Bessemer Corp— 
Aero Suppl Mig class A--*|------ 3% «4 200} 334 Apri 5% Jan COMMOL..~ oc oa 0cnnnca Mone eee 1% 2 300} 1% Apri 3% Jan 

Class B--..-----------*|------ 1 1 500}; 1 Apr) 2% Feb $3 pref A with warr- 100} ------ 5 5% 600; 6&6 Mar) 9% Jap 
nals Mas Gite cain 1% 1% 1% 400 1% Apr} 3% Jan | Copeland ProductsInc...*| 8% 8% 8% 200; 83 Apri 14 Mar 

Sapa 41 41 42 150} 41 Apr| 45 Jan | Cord Corp_.........---6] 2%] 2% 334] 18,200); 3% Apr} 8% Jan 
Ainsworth Mfg com. - --10}------ 6 6 200} 5% Jan| 6% Jan | Corroon & Reynolds com-*|------ 1% 1% 400} 1% Feb) 2% Mar 
Air Investors conv pref--_*|------ 2% 2% 100} 2% Apr| 4% Jan $6 preferred A----_-- 12 12 14% 800; 7% Jan} 18 Mar 
All Amer Gen Corp----- 20} 8 8 8% 200; 8 #£=Apri 9 Jan | Crocker Wheeler Elec...*| 2%) 2% 3 1,100) 234 Apr) 5% Jan 
Allied Millis Inc_..-...-.. * % 3% 3% 3% Apr 4% Jan | Crowley Milner & Co_--*}------ 5 5 100 5 Apr 5 Apr 
Aluminum Co commen...*| 30 29 35 3,050} 29 Apr| 61% van | Crown Cork Internat A_.*|------ 1% 1% 300 1% Jan 2 Feb 

6% ee 45% 50 800} 4534 Apr] 67 Jan | Cuban Cane Prod warlr_--.|------ 1-32 1-32) 200} 1-32 Jan 1-32 Jan 
Aluminum Goods Mfg...* 9% 9% 9%) 1,800 9 Apr} 10% Jan | Cuban Tob com vottr ctis® wosaes 1 1 100 1 Mar 1 Mar 
Aluminum Ltd com------ 1 12% 14% 400} 12% Apr} 22 Feb | Cuneo Press com-..-._-- 15%| 15% 18 1,100} 15 Jan| 19% Mar 
Amer Arch Co common-.-.*/------ 8 8 100 8 Apr| 9%: Jan | Curtis Wright Corp aan enccce lig slag 100} 1-16 Jan Jan 
Amer Brit & Cont’l com--.*}------ y% 4 100 % Feb Jan | Davenport Hos M-......*|------ 10% 11% 300; 10344 Apr| 14 Jan 
Amer Capital Corp cl B-.* 1 % 1 1,600 ¥% Jan 1 Apr & Co common....- . 5 6 2,500} 65 Apr] 14% Jan 

CE Bacon o noe ye 2% 2% 600 % Jan| 2% Apr | De Forest Radiocommon_* % %| 3,900 % Apr} 1% Jan 

$5.50 ais = EE a nceiong 46 46 100} 46 Apr) 61% Feb it Aircraft Corp....*|------ % % 800 % Jan % 

2 ee *| 4 4 4 100} 4 #£=Apr| 8% Mar | Doehler Die Casting..-.*]------| 2 2% 200; 2 Apr) 3% Feb 
Amer Cigar com......-. eee 122 122 25| 100 Jan| 150 Feb | Dow Chemical com... -.- 25 25 2 500} 25 Apr] 385% 
Amer Corp com-_-_-._---- , ee 4% % 600 \% Mar % Jan | Driver-Harris Co-.-.-- 10} 5% 5% 5% 200i; 5% Jan} 9 #£=Mar 
Amer Cyanamid com A-.-.*/------ 4 4% 400 4 Apr} 6 #£=Mar | Dubilier Condenser Corp_* 1% % % 900 % Mar 14 Jan 

Common B........... 2% 2% 3%} 20,200 2% Apr} 65% Mar | Durant Motors Ino__...- a K 316) 2,000 % Apr Jap 
Amer Dept Stores com--_* poy % 9-16 400 % Jan % Mar | East Util Inv com A._-..*/------ % % 200 % Apr 1% Jan 

American Equities com__*}-.-.-.-- 24% 2% 200 1s Jan 3 Mar | Etsler Evectric common..* 1% 1% 1% 500 1 Jan 2% Jap 
Amer Founders Corp....* % M4 %| 5,700 % Apr 1% Jan | Elec Power Associates...*| 4 4 6 3,000; 4 Apri 8% Jap 
Amer Investors com B_..* 1% 1% 2%] 4,400 1% Apr) 3% Jan eA ee * 4 3% 5%| 6,000) 33% Apri 0% Jap 

ee ee ee % % 300 % Feb % Jan | Elec Shareholdings com-_.* 1% 1% 3 1,400 1% Apri 4% 

Am Laundry Mach com 20 Seer 14 14% 425) 14 Apr| 17 Jan cum pref with warr__*)------ 42 4444 800) 38 Jan| 49% Mar 
Amer Maize Prod com-_-.*|------ 10 10% 200} 10 Apr| 13 Mar | Employers Reinsurance. 10}------ 18% 18% 100 1644 Jan} 20 Jan 
Amer Mfg. com-.--.... ES 10 10 100 5% Jan} 10 # £4Mar | Fageol Motors com---_-.10|/------ 1-16 1-16 200} 1-16 Febj 5-16 Jan 
erie aS 100}-.-...| 45 45 75| 42% Feb| 45 Jan | Fairchild Aviation com-_*|------ % 1 400 % Apr} 1% Mar 

Amer Salamandra----__ 50]------ 64% 6% 100i} 5& Jan| 7 #£=Mar|! Farjardo Sugar..._._- 100} ------ 138 «15% 500; 13 Apr) 16% Feb 
j|Amer Thread pref--.--.__ 5 2% 2% 2% 400 2% Jan 3 Jan | Fedders Mfg class A--.-- of 4 4 100 3% Feb 4 Feb 
Amer Yvette Co com---_-_*/------ % 4 300 % Mar| 1% Feb | Federated Capital com... % % % 100 % Feb| 3 # Jan 
Anchor Post Fence com-._*|---.-- 1% 1% 100 1 Feb 1% Jan | Federated Metals.......*/------ 5% 5% 400 5% j Jan 6 Jan 
lo Chilean Consol Fiat Am dep rets..-...---. 6% 64% 6%) 2,000 6% Apr 7% Mar 

Nitrate Corp com-..... Bocce y% % 500 % Mar % Jan | Fire Assn of Phila___-_-. 10]------. 6% 6% 100 6% Apr 8% Feb 
Arcturus Radio Tube---.*]------ 2 2 400 1% Jan| 3% Mar | Flintkote Co class A com_*|------ 2% 3% 900; 2% Apr) 4 Mar 
Armstrong Cork com....*| 4% 4% 6% 600; 4% Apr) 9 Jan | Foltis-Fisher Inc com..-.* % % 41 200 % <Apri 1% Apr 
Associated Elec Industries— Ford Motor Co Ltd— 

Amer dep rets ord shs-_£1 3% 3% 3% 300 2% Jan 4 Mar Amer dep rcts ord reg. £1 3% 35% 4%] 20,700 3% Apri 6% Jap 
Associated Laundries com*}------ % % 300} 5-16 Jan % Jan | Ford Motor of Can oj A..* 8% 8% 10% ’ 8% Apr) 16 Mar 
jAtlantic Coast Fisheries. .*|-----.- 1 1 100 1 Apr 1% Mar Gtk Dw cttdscumssea Jer 16 16 125] 16 Apr} 25 Mar 
Atlantic Securities com--.*|------ 2 2 100 2 Apr 3% Jan , Ford Motor of France— 

Preferred with warr__.*|------ 16% 17% 200] 163% Apr} 17% Apr Am dep rets forbearersh| 3%| 3% 4 300} 3% Apr) 6% Mar 
Atlas Plywood Corp----. _,, a 1% «1% 100} 1% Apr| 2% Feb | Foremost Fabrics com...*|------ % % 100 % Jan % Jan 
Atlas Utilities Corp com - 5% 5% 5%) 29,300 4% Jan 7% Mar | Franklin (H H) Mfg com *j------ 1% 1% 100 1 Jan 2 Jan 

$3 preferred...-...... 34 34 35% ,000| 2334 Feb) 36 #$=Mar | Foundation Co— 

ile rcn omen: 1% 1% 1% 700 1% Jan 2 Jan Foreign shares class A. .* a 3% 4 3,400 2 Feb a Apr 
oo Vot — on . eu he ons oe Fox Theatres com A..... * % % % 4% Mar 1% Jap 

onv prior partic new--_|------ 4 % 700 ar ar 

Aviation Secur of N E....*/------ 2% 2% 200 1% Mar 2% Mar | Garlock Packing com__..*}...--- 6% 7 400 6% Apr 8% Jan 
General Alloys Co......- * 2% 2% 2%) 2,800 % Jan 2% Apr 
Babcock & Wilcox-_-...- oo 41% 42 100} 39 Jan| 45 Mar | Genera! Aviation Corp...* 3% 3% 3% 6,900 3 Jan 334 Jap 

Baumann (Lud) & Co— re Elec Co (Gt Britain) 
Conv 7% ist pref.-.100|------ 26 #830 30} 26 ##Apr| 40 £=Mar Am dep rcts ord reg-.£1 6%| 6% 7%| 5,800} 6% Apri 8 Mar 
ca Aircraft com v t c*}------ 1 1 1,600 1 Jan 1% Feb | General Empire Corp----*|------ 7% 7% 200 7% Apri 16 Jan 
Beneficial Indust Loan...*| 9% 9% 9% 500} 8% Feb) 11% Jan | Gen'l Theatres Equip pt.* 516 Sie Sag 300 4% Mar 1% Jan 
' Bickford’s Inc com...-... _ ees 7% 8% 200 74% A 10 Jan | Glen Aiden Coal_....__- % 8% 9 900 8 Apri 22% Jan 
Bliss (E W) Co com-.-.-... ~~ ee 2% 2% 700 2% Mar 4% Feb | Globe Underwriters Exch. a 4% 4% 434 800 i} Jan 4% Jan 
Blue Ridge Corp com_...* 1% 1 1%} 2,500 1 4 Apr 2% Mar | Goidman-Sachs Trading--. 1% 1% 2} 15,900 1 Apr ay Jan 

6% opt. conv. pref...50) 2034) 20% 24 5,200} 17% Jap) 27 Mar | Gold Seal Electrical Caz % % K% 600 % Feb| 5&16 Jan 
Blumenthal (8S) & Co com*}-.-.---- 4% 4% 4 b 6 Jan | Gorham, Inc— 

Bohack (H C) Co— Common class A--..--- * 1% 1 1% 100 1% Apr 1% Apr 

7% ist pref..----.. 100}------ 80 80 25} 800 Apri 86 Feb $3 pref with warrants.._|-.---- 7 7% 50 7% Apr 9 Jan 

& Maine RR— Gotham Knitbac Mach..*| 1 1 1 4,800 % Jan| 1% Feb 

Class A pref stpd_-----|------ i) 9 25} 9 #£=<Apri 9 Apr | Graymur Corp.......... *| 14%) 14% 14% 500; 1434 Apr) 17 Mar 
Bridgeport Mach com-.---.*|-.---- 4% 200 % Apr 1% Feb | Gt Ati & Pac Tea— 

Brillo Mfg Co com-.--.-.-- _ ae 64% 6% 100} 76% 6% Jan on vot com stock...*| 135 126 138 140} 126 Apr] 160 Jap 
Brit Amer Tobacco Ltd— 7% ‘iret preferred... .106)-....-. 116 «6117 250)2115 Feb/z118 Feb 

Am dep rets ord bear..£1; 13%) 13% 14%| 1,300) 12% Jan) 15 #$=Mar | Groc Sts Prod com vtc..* 1 1 1% 400 1 Jan 1% Jan 
British Celanese, Ltd— Hachmeister-Lind Co....*|-.-.-- 7 10 5,000 7 Apr} 14% Jan 

Am dep rets ord reg----|------ 1% 1% 800 1% Mar 1% Feb | Handley-Paige, Ltd— 

Brown Fence & Wire A.._*|------ 7% 1% 100 53 Apri 7% Apr Am dep rcts Se partie vf 1% 1% 1% 200 1% Apr 1% Apr 
Bulova Watch pref..-...- * 5% 5% 6% 400 5 Apr] el2 Jan | Happiness Candy Stores.*|...... % %4| 4,000 % JaD % Jan 
Burma Corp— Heyden Chemical Corp. io 5% 5% 6% 500 5% Apr 8% Feb 

Am dep rcets reg.....--- 1% 1% 1% 1% Jan 1% Mar | Hires (Charles E) A...--. *| 20 20 20%} 1,100} 20 Apr} 21 Jan 

Butler Bros........-..- 20 1 % 1%} 1,700 % Apr 2% Jan | Holophane Co..-..-.....9/...-.. 3% 38% 100 3% Apr 3% Apr 
& Co conv A....*/-...-- 6 8 300 Apr} 13 Feb & com..._-- *| 224 23 24 300} 23 Apr} 29 Jan 
Carnation Co common...*/-.---- 16% 16% 100} 16% Jan; 18 Jan 7% preferred. ...... 1 95 95 95 3. 95 Mar| 95 Mar 
Celluloid Corp com--.-..-- Miionees 2 2 200 2 Apr 3 Hydro-Eiec eom...* 4% 4% 6%] 2,200 4% Apri 11% 
Centrifugal Pipe_......-. | 2% 2% 3) 1,700) 2% Apri 4% Feb | Hygrade PreG...<- | 2% 2% 3% 600; 2% Apr Jap 
Chain Stores Stocks Ine-.*/-.-.--- 5% 5% 100 5% Apr 634 Jan | Imperial Tob of GrB & Ire 
Cc Corp common....*/------ 8% 11 800 8} Apr) 12% Jan Am dep rets for ordshs £1|......| 14% 14% 12% Jan} 14% Apr 
Cherry Burrell Corp--.-- *}..--.. 8 8 25; 8 Apr) 8 Apr | Indus Finance v t c....10/..---.. 14% 1% 100 1% Mar 2% Mar 
Childs Co pref........ 100} 10 10 10 50} 10 Mar| 30 Jan a ea 100} 17 17 17% 175) 17 Apr} 19% Feb 
Service eo a 3% 3% 5 '|218,000 3% Apr 6% Feb | Insuli Utility Investment.* % % %| 4,700 { Apr 6 Jap 
a ial *| 41%) 40% 48%| 4,900) 40) Apr) 535% Mar $6 pref with warr..... a % 1 200 % Apri 15 Jan 
Preferred B--------.-- + 63 3 4% 400} 3 #£Apr| 4% Feb | Insurance Co of NoAm.10| 28%) 28% 35 1,500} 28% Apri 40 
| “SR eee *| 33%) 33% 44% 280| 3334 Apri 45 Mar | Insurance ee 1% 1% 1%) 1,200 1 Mar 2% Jan 
ClaudegNeon El Prod-_--.*}------ 7 8 200 7 Apr 8 Apr | International Products_..*}...... % nw 200 % Jan 1 Feb 
OCiaude Neon Lights com. _1 1 1%| 2,400 1 Jan 1% Jan | Interstate Equities com..*]...... % Ts} 1,900 % Apri 1 Feb 
Celveland Tractor Co.-..*}------ 3 3 100} 3 Jan 3% Jan $3 conv pref......... -*} 1 10 3610 1,200} 10 Jan} 12 Feb 
Club Alum Utensil..--...*/----.- 4 300 % Jan % Feb | Interstate wo Mecocce 6 7 400i; 6 Jan} 7 Apr 
Colombia Syndicate-..-.-.- 1 tig hig 116, 2,400} 1-16 Jan ¥% Feb | Irving Air Chute eom-....* 2 2% 3 600 2% Apr 4% Feb 
Consol Automatic Mer- Jonas & Naumburg pref..*| 234) 2% 3 300; 2 Jan| 3 A 
chandising com v t c...* lis legis 300} 1-32 Feb % Feb | Klein (D Emil) com...-. 9 eae 12 +=12% 300} 12 Apri 15 Jan 
Consol Retail Stores com -*|---..-- % 1,000 % Feb 2 Mar ‘ Kileinert (I B) Rub com..*}_..... 4 4 400 4 Jan 4% Feb 






















































































































CHRONICLE — 
Sales 
fy Weeks. Range| for Range Stnce Jan. 1. 
Sate 4 h Ehares Low. High. 
Stocks (Concluded) Par.| Price.|Low. Htgh. : 
Piet Gercon eomanca.-° 1% 1% — 19-48 aa is Feb 
Tri-Cont'l Corp warrants.- ponent 
Triplex Safety Glass— 5% «5% 4% Jan 6% Mar 
Am dep rcts for ord shs£1 5% ryt: 1,500| 8% Jan 9% Mar 
Am dep rets ord reg... - 9% 10% 10%| ‘'100| 10% Apr| 10% Apr 
Trunz Pork Stores Ine ---*|------ 
Tubise Chatillon Corp— 2% 8 | 1,400] 1% Febl| 5% Mar 
Common B vot tr certifs.| 2% 5% «6 0| 3% Jan) 6% Mar 
Tung Sol Lamp Wks com *|------ 18% 18%] 100] 16 Jan| 22 Mar 
$3 convertible pref_-.-.- *| 18% 4 19% 19 Febj| 24 Jan 
Ungerleider Financial_---*|------ ~— 100| 1-16 Feb| 3-16 Jan 
Union Tobacco com--.--*|------ 1 100] 1 Janj 2 Mar 
United Amer Util com...*|------ 2% 2% 100 136 ner i om 
Mar | United-Carr Fastener-.-.-.-_*|------ 16 5-16 
Mereteas Cor. y Uaed Founders com-| ial sf iM| S800] a1 Ao 2%) dan 
9 Apr pi ite Bl, eae, | 
Min gene 10 ie Ra) Bsc #8 | Gs aay gia] abe at| Hal mal A) it 
pore |. | United Shoe Mach'y comas| 84% 29 Jan 
Minne expo Honeywell 100 7* Tel cee Gav aa tied so sol “Feel oo taal @” Ge 
Mississipp! Riv asl warr.|------| 5 ; 16 Abr | Uavinuningeemn 7-2] “1K| 1% 156 2700] 23 Jan| 4° Jan 
Siren Apr eoceeee 2% , 
Moore Drop Forging cl A * a 200 ” Apr | U 8 Foll ro ) eaegeees . 4 
pee eh Geren. .4....| ae 8 7 Feb Set with ware | 17%| 1736 17%] 1,000] 173% Apr| 30 = 
Murphy (G C) .... 3 1 1% 8% Feb First pref with wart. -- % 100 Jan % ; 
eh pe 3%| 3% 3% 3% Feb | United States ’ peta 15 15 50] 14% Apr] 23 oe 
National oy eae Ete 1 1% 23% Feb | U 8S Playing Card com_-_10]------ 3 3 100 Apr| 5 — 
Nat B: & Share Corp..*| 19%| 19% 20% 100 Feb | Universal Pictures---._--*|--- ag 1 1%| 2,300] 1 Apr Ze = 
Nat Dairy Prod a ee "priority mock. a22-*}------ 62 | 200] “im Janl “sik Feb 
Net airante for ol B stock*|_.---. 1% 1% ict 40. | cues & teas Gass coe —ot © 2 RS He 
en ne fhe |" 2% <2} i332 154 Apr; Preferred..--.--..---- 600 % Mar) 2 Jan 
4 
54% eres exe of 454 3 oan Van Camp Packing com-_*|------ 7 % +4 3% .— 54 Fae 
, Machry com of ee Jan erred... -.-~------25|---=-- 4 80 
oe eee ees oo % % 1% Jan | Viek Financisl Corp... " fin go S0l el se al © pe 
Nat ore S wafrants..-|..-... | 2% Jan | Vogt Manufacturing ---_- +1 9%| 9% 10%| 300 9% Apr) 11% Jap 
St Ghort Term Seo A-..*|1K| 1. 15% 23% Jan | Waitt & Bond class A__-- a) 
|| Nat Shore rcpt % *| 20%] 20% 21 1% Feb coca sl os se Sil idee. Oe aod Oe 
Nat Sugar Pain... .... K % 2% Mar & Worts common... 2% 2% 100 2% Apr 2% Apr 
Nat'l Union ee Tee 22 tee 40 ~The yoo * some? % | = 200] Jam 535, Mar 
=----100] 10] 10) 10 | 50) 10 Apel 22% Mar| _New...---..-...--..- 49 pr 
ene Gameny Gorp.--6| 4M| 4% 6 i Jan | Western Cartridge 6% pret| 49%| 493 52° | 550] 4934 
Nestle Le-MurCoA-----9] %) 4% 1% .., 2) "22> ine, ~~ 5959 25| 258% Mar| 66% Mar 
a an | 7% cum pref_....-- 
Mem iaviso & arto Lad % 136 oi 3” Mar West Maryland 7% preti00|-~~~-- st + 300 2% Apr 2% dan 
“2| 2 231 1,000] 2 Jan| 5% Feb Wil-low Cafeterias... .- 5 
New York Auction - a s ay 2 2 2% 5% 4 EE SR eon * 15 15 15% 150 ~ Feb 10% Mar 
Niecore Share of Ma.c--8 1% a” OM 84 Jan Woolworth (FW) iia | ~~ pare Jan 10% Mar 
ebay my Chile | “uM % Jan |” Amer dep rete tor orachs| 9%! 95% 10%| 9,100] 7% 

Cote tos ener? Pes] sill sit 35 —eige 20] 67 Apr| 85 Jap 
aw men ~ po Co.-- 100 oa” 94 94 “ 4 Alabama Pow $6 ttt . - 76% 200| 75 Apr) 93 Jan 
Novadet Agene Corp com *| 30%] 30% 31 ion | oe %| we a! = a 

A er ae ee ee 356 Jan Amor Cities PL coi A 89 Mal “im 3 | idee 1% Jan| 3 Mar 
Olistocks Motors pref A.*/..---- 2 2 % Feb Common B--~--.----. - % % % 700 % Jan 1 Jap 
Outboard % 1 Mar am, ae saa eam Se % % 100 % Mar % «Jan 

% 16% Mar| Class B_...-..-----..*|------ 13% 2%] 4,900] 13 Apr| 5 Mar 

14% 6: Feb | Amer & Foreign Pow warz.|----- 20% 2534| 18,100] 22034 Apr| 389% Jan 
3% - ae eee ae 8 ee ee 8034 Apr| 88% Mar 
5 19 Jan Preferred_---.------ ge 12% 18%| 6,900} 12% Apr) 24 Jap 
= 65, Mar | Amer L & Tr com------ a GS 20 Mar a = 

6 erred. - . .----25|------ A 

13 is” i Manes bib cain 4 1% a es” My +4 a poo 6245 Mar 
15 3634 Mar | First preferred_.....-- 7; « 20 25%] 300] 20 Apri 42 Jan 
33 3% Jan] $6 cum pref_.........*|------ % hel 8,400 4 Jan} % Jan 
2 2 Mar| A Jen com... - 4) oo 74 100| 69 Apr| 87% Jan 
1% % Mar | Arkansas P & L $7 pref_*|------ 2% 3%| 40 2% Apr) 7 Feb 
"19 a oe | ee emo) Te OT StS seen % Apr) 4% Jap 

334 Jan A.---..--------. % 21 29 21 Apr; 4 Jab 

1% 31 . 100] 5 Apr| 11 Jan 
ex 336 Mar | $1.60int bearallotctis../ 5 49 13) +300] 1-32 Mar} % Jan 

Jan arrants -...--....---|------ 

Meter Co a | 35 40 Oe 225 Apr| 100, Mar 
Pittsb & L E RR com--.-50} 16 18 19% Mar ee Ma 86 83 83 pr 13% Mar 
Pittsb Plate Glass com --25}------ 1634 "3u Feb | Brasilan ty Lew Prordes| 8% ao 35 | Sioool oh Apr| 22% Feb 

Lam 4 65% Mar Buff Niag & East Pr pt 20 80 82 "1 79 Jan| 84 Mar 

53 bles & Wireless ita Feb 
Jan | Cables & W ; A % Fe 
re ” on Jan | Am deprcts A ord shs £1 4% 4 Hy i“ i yom % Jan 
Py 3-32 Jan im Geo rota B et ehe 58 % 1% 154 0| 13% Feb| 1% Mar 
2% 13% Fo Cnet arconi—See M|arconi aoe? oo Apr| 4% Jan 
164 1 Jan | Cent & So’west Util com-__*|-.-_.- 13° 1454| 3,300. 13 Apr| 16 Jan 
, 1% Jan | CentHudG&Ecomvtc*| 13 % %| 100] 4% Mar| 4 Jan 
1 1% Jan | Cent Pub Serv com._...* "941 «= gs] «8,200| ig Apel 3% Jan 
1 % Jan 2 eae 3 1 1 1%| 7,300 1 Apr 2% Jap 
516 1% Mar | Cent States Elec com__.. é 6 100} 6 #£Apr| 6 #£«Ap 
1 8-16 Jan | 6% pref without warr 100|-.---- 50% 52 450| 50% Apr| 56 Jan 
“1 28, Feb | Cities Serv P & L $7 pref_*|------ a ae 50| 38 Apri 50 Jan 
19 1% Jan | 6% preferred. .---...- : 23% 26 | 1,200] 23% Jan| 30 Feb 
: ig | Siemroee ieee) 24 BYE | ial Bs isl Bie 
6% as” Feb | Commonwealth fa 100] 6334] 2636 OIG SANE STS See 
35 Com'w’ith & Sou Corp %| % %s| 18,000] % Apr) % Jap 
18 34 it SS | ceuenie Glise tae re Sl sot ae eos Mar 
+s ienote “uM bo Feb 1G E L&P Balt coms) 515 aos Core) SESS I Jan| 2% Feb 
St Regis Paper Cocom..10) 2% 2% 3% 1% Jan | Conse! Gas Util class A_- "65°16 70 225| 63 Jan| 73% Jap 
Seaboard Util Sharescom*| % % 4% 7%§ Jan | Duke Power Co.___.__- «or 4% 07 8 4% Apri 8% Mar 
Seourities Allied Corp...*| 6%] 6 6% fe Oe a a 1% Apr) 8% Feb 
Bros common... 2535 a> oo 2 Jen aos Oa ne en ..-8 22% 22% 10] 018 Jaa 7 = 
. an | Hast Util Assoc com--_..*/..---- r 
Selected Industries com--*| «| 1% 242° Mar | - Convertible stock. -~ ~~ mT he Hs 183 43,100] 9% Apr| 3254 Mar 
50 prior stock......*| 30 30 30% 4534 Mar | ElecBond&Share new com5 34 | 229% 40%| 5.800] 2295% Apr| 62 Jap 
Sint cate pd unstpd.| 30%4| 30% 37% i Jan} 56 cum preferred_.__. *| 28%] 22714 3834| 4.200] 22715 Apr| 54 Jap 
Safety Control. ..* 4 4 % 20 Jan $5 cum pref. -—--.--_... a! 17 15% 20 1544 Apr) 45 Mar 
Se Mig el a ag Oo lig te | Wamp) TH TH Bu) gSeel “ti Apr] (6, Jan 
Do) ee a oe ew ee! x r 

+. on Bo] 8 8 11% bry 4 Empire G & ¥ 7% eee: ee ton 350| 47  Apr| 523 Mar 

‘Wms Co com..25} 26 | 26 28 13 Jan | SX preterred........ 13 | 13 14% 13 Apr| 18 Mar 
Silica Gel Corp com v t ¢_*/--..-- 4% K empire Px tor part stash. -* 1%] 1% 1%] 1,800/ 13% Mar| 8 Jap 
Simmons Boardman Pub— 9% Mar saneee Se ee oor 10% 12% 104% Apr} 25 Jan 

convertible preferred_-..|---~-- 74% 7% 134 Jan | Gen G&E $6 pref B--_.- pO 9 69 25) 69 Apr} 82 Jan 
Singer Mtg_.......... 100} 110 | 110 120% Georgia Power $6 pref_- qprenees 55 25] 55 Apri 65% Jan 
Singer Mtg Ltd— 2 Jan | Gulf States Util $6 pret-.*)-—---- 741 45 50] 241 Apr] 633%; Mar 
Am dep rets for ord reg£1|-.---- 1% 2 5% Jan | Ill Pow. & Lt. $6 pret-._-+| z 18% 18% 50} 17 Jan| 23% Feb 
bases * | 28% 31% [ae | tian. i : % Abr 1936 San 
asst eee el we Se ee et ee ee ene eee 4 
Smith (A O) Corp com... 1% 1% Hy, _ Internat Super Power...-°| 7% 5% a 3 iy Feb Mar 
% % Jan| Class B----.-......-- *| 4231 42% 51 100] 4234 Apr) 51 Apr 
he 2% Jan| $7 preterred___---_--- 1-4 3° & 130} 20 Apr) 52% Jan 
1% 1% 9 Feb Interatase Pow $7 eat. == 8]------ 2,300 Mar| 1% Jap 
5 5 4% Jan 8 com A-° “"i7°1 17 «17 2,300 Apr} 19% Jap 
11 12 134 Jan | Long iid te ro -7""iG0] 89%] 80% 92%] -'280| 89% Abr| 101° Mar 
22 Mar o pPrererrec....... 
15% 16% ni Internat Marine Feb} 5% Jap 
19% 20% se Ak ovr See 4 gs Pe ee a - 
24 2% % Feb | Marconi Wiel TofCan--1) | 3 2%] 1,900] 2 Jan) 2% Jap 
18 15 a” Mar | 5% preferred... 50] 18 | 18  20%| "aas| 17% Aoe| “3% Jen 
21” 21 74, Man | Mempiis Nat Gas com--*| 33 “i iMissesl wan i's 
cc 4 % % Mar | Middle West Util com.._* % 3 4%| 1,400 3 Apr} 51% Jap 
arty on & Hud Pow ist pret-*| 80 | 80 s6x| '"228| 80 ‘Apr 108° ‘Apr 
M u = 80} 10034 Apr 

2% 2% 2% Ap Tel & Tel..100| 102 | 10034 105 10% Jon 

3 138 a ee a i 
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Friday, Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range, for Range Since Jan. 1. 
Public Utilities Sale of Prices. Week. Mining Stocks Sale of Prices. Week. 
(Concluded). Par.| Price.|Low. High.) Shares. Low. High. (Concluded) Par.| Price. |Low. High.| Shares. Low. High. 
Nat P & L $6 pref_._-_.- >| 50 49 604} 3,050) 49 Apr| 72 Jan | Bwana M’Kubwa Copper 
Nat Public Serv com A-_.*}_...-- 4 5 200; 4 #£=Apri 9 Jan American pom Ag wasfaneeen 4 be] 100 3% Mar % Jan 
ew Eng Pow Assn— Constock Tun & Drain__.1 big 4% 7146) 2,100 4 Jan % Jan 
----.--100} 40%] 39% 45% 560} 3934 Apr} 5934 Jan | Consol Copper Mines----_5}------ %16 % 0 9-16 Apr 1% Jan 
New an vo FD Sle 100 100 50) 100 Apr] 115 Jan | Consol Min & Smelt Ltd 25} 39%] 38 39% 8 Apr} 64 Mar 
N Y Pow & Lt 7% pref_.100} 96 96 96 50} 96 Apr} 100 Jan | Cresson Cons GM & M..1]------ ¥% ¥%\ 4,300 ¥% Jan ¥% Jan 
N Y Steam a 43 45 400} 43 Apr} 55 Mar} Cusi Mexicana Mining..1|------ % 34} 5,500 % Febj 7-16 Jan 
N Y Telep 634 % pref_.100) 10944} 109% 111 450} 10934 Apr] 114 Mar | Golden Centre Mines-_-...5/|------ % %| 1,200 Jan % Feb 
Niagara Hud Pow com __10 4% a 5%/219,800 4 Apr 7% Jan | Goldfield Consol Mines_10} 1-16} 1-16 1-16) 1-16 Jan % Feb 
Class A opt warrants... 5i6! Sie 6) +7,400 5-16 Apr} 1%s Feb | Hecla Mining Co......25c]------ 2% 38 0} 234 Mar; 5% Jap 
Class B opt warrant..../.....- 1% 1% 400} 1% Apr} 3% Jan | Hollinger ConsolG M-.-.--5| 4% 44% 4% 100) 4% Feb) 5 Jan 
Class C warrants_-.....|..-.-- 3-16 | 2,600) 3-16 Apr % Jan | Hud Bay Min & Smelt__.*| 134) 1% 1%} 4,300 3% Apri 32% Feb 
Nor Am Util Sec com--__*}_..--- 5-16 % 600} 5-16 Mar % Jan | Iron Cap Copper Co----10}------ % 916 % Apr 4g Feb 
Nor States Pow com A_100} 55 550s 67 900} 55 Apri 83 Jan | Lake Shore Mines Ltd_.-1)------ 25% 25% 400} 23% Jan) 264 
7%_ preferred. .-...- 1 79 79 «87 750} 79 Apr} 94% Jan | Mohawk Mining Co-___.25j--.--- 151 200; 12% Jan) 18% Feb 
Ohio Edison $6 pret. ---- 6 79 «679 25; 79 ##<Apr| 85 Mar | New Jersey Zinc Co-...- 22%] 22% 24% 50} 22 Jan) 28% Jan 
Okla Nat Gas 644% pf-_100]_-.-.--- 6 6 50 6 Apr 9 Mar | Newmont Mining Corp. 10 8% 7% 10 4,000 7% Apr) 14% Jan 
cG&E6% ist of 25) 24%) 24% 24%) 4,700) 24% Apr % Jan | NN Y & Honduras Ros.10! 13%%| 13% 13% 13 Jan| 14 Mar 
Pacific Pub Serv ist pref_*/....-- 12 12% 300; 10% Jan] 13% Mar Nipissing Mines....-..-- % % 700 % Apri e Jan 
Penn Gas & Elclass A_..*) 5% 5 6 600} 5% Jani 6% Feb | Ohio Copper Co_-___----_li------ lig 446} +12,100) 1-16 Jan} 3-16 Jan 
Penn Pow & Lt $7 pref..*| 89%) 89% 96% 150| 89% Apr] 99% Jan | Pacific Tin Spec Stock----|------ 2 2 1 14% Feb 2 Jan 
Pa Water & Power___....* 38 50%] 2,100} 38 Apr Mar meer Gold Mines Ltd_- 3%] 33 334] 7,900) 2% Jan Mar 
Philadelphia Co com-....*| 10 10 12%} 1,200] 10 Apr| 17 Jan | Premier Gold Mining Co_% % % %| 4,100 % Apri 916 Jan 
Power Corp of Can com__*/__._--. 60% 60% 20; 60% Apr} 60% Apr | Roan Antelope Cop Mines: 
Pub Serv of No Illcom.100} 49%} 49 65 75, 49% Apr} 113 Feb American shares.-.-..-- 4 4 4%| 1,100 4 A Jan 
7% preferred_......100}....-- z68 268 75| 273% Mar| 99 Mar | St Anthony G Mines.---_ | | Seep EMD: lig 1145 2,000} 1-16 Janj 3-16 Jan 
Puget Sound P & L $6 pf *}-.---- 10| 483% Apr| 58 Feb | Shattuck = Soe 1% 1% 50 1% Apr} 2% Jan 
ESTEE, AE 55% 55% 20} 55% Apr} 55% Apr | Silver King Coalition..._.5| 2 2 2 100; 2 Apr} 2 _ Apr 
Ry & Light Secur com...*}| 10%| 10 13 275) 10 Apr}; 20 Jan | So Amer Gold & Plat_...5/------ % % 100 J % Jan 
R I Pub Serv $2 pref__..*}.....- 21% 21% 200} 21 Jan| 22% Mar | Standard Silver Lead...1 ¥% lig 3,400} 1-16 Mar % Jan 
Teck Hughes Mines...._ 1 3% 3% 4%) 6,500 3 rts Jan 
Sou Calif Ed pref A-...25]..-.--.- 26% 26% 100} 26 Apr| 27% Jan | United Verde Extens'n. 1%) 1% 8 4,200; 136 A 4% Jan 
Preferred B....-...- 25) 213%) 21% 22% 400} 21% Apr Jan | Utah Apex Mining Co.-.-5j------ i if 7-16 Mar \% Jan 
534% prei class C....25] 1934) 19% 20% 700} 19% Apr| 22% Jan | Walker Mining__.-._.--1)------ 5-16 5-1 5-16 Apr % Mar 
So Colo Pow class A....25 2 2 2 100 2 Apr] 15 Jan | Wenden Copper Min...-.1 % % 5,900} 1-16 Jan 3¢ «~Jan 
Southern Nat Gas com. __*|__.__. % ¥%| 2001 % Mar} % Jan| Yukon Gold Co.---.--_- | bentatind % i 100) Jan} &% Jan 
Southern Union ny at 1% 1% 1% 200 1 Jan 2 Mar 
"east east G & W class A__* hg dg la 100 % Feb 1% Mar 
So'’west G & E re, ~ a te 50 —s BO 10} 50 Apr} 70 Jan Abbotts Detries deb 6s 1942] 9454] 9454 9654) $7,000) 945§ Apr) 9654 Apr 
Southwest Gas Util com._*/______ % y% 400 y% Feb 34 Mar 
Standard P & L p> song 6 6 10 700} 6 Apr} 20 Jan 91 91 n95 9,000} 91 Apr} 99% Jan 
Common class B.-.... 7% 7% 12 800 7% Apr} 20 Jan 1951 5 %| 11,000) 85 95344 Mar 
i Aa AEE: ES Te: 35 44 550} 35 Apr| 267 Jan see? 754%) 75% 77%) 37,000) 74 Feb| 84% Jan 
Stand gy hon Serv partic A_* 2% 2 3%| 2,100 1% Mar 3% Mar 85%| 85% 86% 000} 80 Febj 91 Jan 
Voting trust ctfs--....- 1%) 1% 1% 400} 1% Apri 1% Apr | Aluminum in Coat Geb ba 1962 1 | 98,000) 88 98% Jan 
Swiss ‘Aimer Ele Elee pref-..._. 52 52 52 250} 40 Jan; 54 Mar | Aluminum Ltd, deb 58 1948] 6714) 6734 71}4| 27,000) 64% Feb] 74 Mar 
Tampa Electric common.*| 2134} 21% 26 1,000} 21% Apr| 32 Jan | Am Commonw’h Pr 6s 1940) -..---- 2% 3%} 19, 2% Feb] 11 Jan 
Union Nat Gas of Can...*] 2%| 2% 2% 300] 2% Mar| 4% Jan ure 5348....1953} 1%} 1 3%j 14,000) 1 Apr Jan 
United Corp warrants.... 1% 1% 2 3,500 1% Apr 4 Jan Pow 8 53 4 4 8 16,000 4 Apr} 19 Jan 
United El Serv Am shares. ._.___ 2% 2% 200 2% Mar 3% 943 50 50 51 6,000} 41 Jan| 52% Mar 
United Gas Corp com...*' 1 1%} 18,600 1 Apr 2% Jan! Am El Pow Corp deb 68°57; 29 29 314) 46,000} 27 Jan| 42% 
Pref non-voting....... 24 22% 29%) 2,900} 22% Apr 55 Jan | Am Gas & E} deb 5s..2028| 73 73 77 (161,000) 73 Apr 8834 Mar 
arrants............. 5i¢ 516 746 3,800} 5-16 Apr % Jan | Am Gas & Pow deb 6s 1939} 30%| 30% 35 18,000} 2834 Feb 45% Jan 
United Lt & Pow com A_.* 2% 2% 4 15,900 2% Apr 8% Jan Secured deb 5s. ...-. 1953}...... 19% 25%| 30,000} 1934 Apr) 8734 Jan 
Common class B-..-.-.-- Rap 5% 5% 100 5% Apr 74% Mar | Am Pow & Lt deb 68..2016) 5614) 55% 6534|/364,000| 5634 Apr) 82% Jan 
$6 conv Ist pref._...._ %| 16%) 16% 25%) 1,900) 16% Apr| 53% Jan 44481947) 86 86 9887 23,000] 80 Jan| 87 Mar 
U 8 Elec Pow with warr__* 464 % «1 3,800 % Apr 1% Jan | Am Rolling Milideb 581948} 4534] 45% 4834] 49,000) 43 Jan} 67 #£Mar 
Utah Pow & Lt $7 pref___*/_...-- 57 57 57 Apr] 85 Jan 4% % notes...Nov 1933) 56%) 56% 59 11,000] 55 Jan| 76 Mar 
Utica Gas & El 7% pf_100}__-_-- 97 97 20; 96 Jan} 100 Jan mer conv 68. 1936}-...... 35 42\%| 14,000} 34 Jan| 47 Mar 
i Util Power & Light com--_* % z%=#«1%}) «9,800 z%& Apr 3% Jan | Amer Solv & Chem 6 }48'36 
7% MLA geen 14% 149 S| S00 rts; aut Ga ee ba. A. Pr Ge.1066| 84 Bt 0% 30:000 80% Feb 92 Mer 
% preferred. ..-..-. 15 Apr; 61 Jan El ¥ ’ c) ar 
os jan Gas 6e...1945 9% 9% il 34,000 8% Jan) 16 Jan 
Former Standard Oil Conv deb 6s ser B..1945 9 8% 10%| 52.000; 7% Jan) 18% Jan 
Subsidiaries— Appalachian Pow 5s..1941] 9734] 97 974%4| 5,000} 97 Mar| 97% Mar 
Buckeye Pipe Line... . 50| 26 26 30 300| 26 Apr| 35 Jan Deb gold 6s....--.-. a) 73 76\%| 3,000} 73 Apr} 85 Jan 
Chesebrough Mfg------ ae 79 8679 100} 75 Jan| 90 Mar kansas Power & Lt 561956) 77 77 +8034] 99,000} 75 Jan| 86 Mar 
Eureka Pipe Line___-- inde «<4 28% \% 23 Jan| 35 Mar | Arnold Print Works 6s 1941j--.--.-.- 55 56 2,000} 55 Apr} 60 Mar 
Humble Oil & --25| 4334) 43 45 1,400| 42% Feb) 49 Mar | Associated Elec 448..1953) 38 36 46%%4| 76,000) 36 Apr| 57% Feb 
Imperial Oil (Can) coup_.* 7% 7% 4,700 7 Apr 9% Mar Gas & Electric— 
Stain» cinaabeg Mieeaad 7% 8 7% Apr 9% Mar 17% 25%] 95,000] 174% Apr Jan 
Indiana Pipe Line__.__- 3% 3% 3% 700 Apr 7% Feb 18 20 16,000} 18 ~ Apr| 43 Jan 
National Transit-...12.50).--.-- 8% 9% 500 6% Jan) 10% Feb 17 25 |373,000) 17 Apr| 39% Jap 
N Y Transit new__.....10}..-_-- 3% 3% 500 3 Jan 4 Feb 17% 27%)|464,000} 17% Apr Jan 
Northern Pipe Line new. --|-.---- 3% 3% 400 3% Feb 4% Jan i 25%4|401,000} 17 Apr} 44% Jan 
Ohio Oil 6% pref------ 1 65 65 865 60 Jan| 76% Mar 20 19 30 | 84,000} 19 Apr) 47 # Jap 
Penn Mex Fuel_-.-_..._. 25 5 5 5 100 5 Mar 6% Mar | Associated Rayon 5s-.1950| 32 32 34 43,000} 32 Apr} 40% Jan 
South Penn Oil__....... 25; 11%) 11% 12%] 4,500 9% Jap}; 14% Mar | Assoc Simmons Hardware 
Southern Pipe Line_.._- , rae 9% 9% 8 Jan} 10 Feb US i tome coun 1933] 32 32 34 | 41,000} 30 Jan} 37 Mar 
So’west Pa Pipe Line___50|---_-- 33-33% 100} 32 Jan} 37 #£¥Feb| Assoc T & T deb 5%8A'55| 5734) 55% 62 | 74,000] 5534 Apr) 72 Feb 
Standard Oil (Indiana)..25| 13%] 13% 14%] 33,200) 13% Apr] 17% Mar | Assoc Telep Util 6448-1944] 2834! 22834 40%/|179,000| 22844 Apri 54 Jan 
Standard Oil (Ky) -....- 25; 10 10 12% 12,700; 10 Apr} 15% Mar 6% notes........-- 1933]_..._. 45 59 16,000) 45 Apr} 753% Feb 
Standard Oil (Neb.)_._.25]-.---- 14% 16 14% Apri 19 Jan | Atlas Plywood deb 54s ’43/....--. 35 36 11,000} 235 Feb| 37% Jan 
Stand Oil (Ohio) com___25}-...-- 24% 900; 20% Apri; 28% Jan | Baldwin Loco Wks 5}4s ’33|..-..- 80 80%} 2,000} 78 Mar| 90 Jab 
Beacon pa — s 6s-.--1936 
Other Oil Stocks— With warrants_-.....-- 9634! 96 9634] 17,000] 29514 Jan} 96% Feb 
Amer Maracaibo Co....-. bd % % %| 11,100 % Jan % Apr | Bell Tel a pees 58.1957) 87%%' 87% 89%/| 22,000] 8335 Jan) 294% 
Ark Nat Gas Corp com...* 1% 1% 1% ,800 1% Apr 2% Jan lst mtge 5e ser A_.1955) 885% 88% 91%| 36,000 84 Jan| 93% Mar 
Se aa: SE BE *| 1% 1% 41%) 8,200 1% Apri 2% Jan lst mtge 5s ser O.-1960 88% 88  89%| 34,000 8334 Jan| 94 Mar 
Preferred........__- 100} 4%) 4% n5 1,900} 4% Apr| 6% Jan | BingLH&P 5s_.-__. 76%| 75 80 6,000; 75 Apr} 80 Mar 
Carib Syndicate -...__ 25¢ % % % 500 4% «Jan % Jan | Birmingham Elec 4s 1968 78 78 80 3,000} 70 Jan} 81% Mar 
Colon Oil Corp com__._- ee % % 100 % Feb %& Jan | Birmingham Gas 5s_--1959].----- 66 66 1,000} 65 Mar! 75% Jan 
Columbia O & Gas v t e..*/...___ ee 3,800 % Apr 1% Jan | BlackstoneVal G & E 5s '52) 92 92 93 19,000] 92 Apr| 93% Mar 
Consol Royalty Oil.....- EP 1 1 200 1 Jan 1 Jan | Boston Consol Gas 58.1947]_..--- 98% 98%} 4,000} 94% Feb} 100 Jan 
Cosden Oi] ecom........ a “ % 300 4% Feb 1 Mar | Broad Riv Pow 5s A..1954} 65 65 67%| 6,000) 65 Mar; 68 Mar 
Creole Pet Corp..* 2 2 2%} 12,300 1% Jan 2% Mar | Bklyn Borough Gas 5s 1967} 9234) 924% 9234) 2,000) 92% Apr] 99 Mar 
Crown Cent Petrol Co_-.*|------ \% 4 ,600 % Apr % Jan | Bklyn Edison 5eser E.1952] 100%} 99% 100%|246,000) 97 Feb) 102 Mar 
Darby Petroleum com_-_._* 2% 2% 2% 500 1% Jan 2% Jan 
Derby Oil & Ref com__..* 1% 1% 1% 300 1% Jan 2% Jan | kBuftalo Gen Elec 5s__.1939)-.-..-- 101% 102%] 8,000} 101 Mar| 102% Apr 
Nn *| 18%] 18% 21% 350] 18% Apr| 24% Feb | Canada Nat Ry eq 78 1935] 97%| 97 98%] 14,000) 97 Apr) 100 Jap 
Gulf Oll Corp of Penna_.25| 30 30 32%| 4,800} 25% Jan} 35% Mar | Cap Administration 5s 1953 
Indian Terr Ili Oii ci A--*| 3%) 35% 3% 300] 334 Apr| 4% Jan With warrants--.....--.|------ 75 75 | 10,000; 70 Feb| 76 Jan 
Intercont Petrol Corp...5 aoa eal lig %| 1,500] 1-16 Jan % Jan Without warrants-_-.---- 73 73 75 16,000} 70 Feb| 76 Jan 
Internat’l Petroleum....* 8% 8% 9%) 25,900 8% Apri 10% Mar | Carolina Power & Lt 561956) 76%) 76% 81 34,000} 72 Jap| 85 Jab 
Kirby Petroleum---_.. _. ecwnen % % 100 % Jan % Feb | Caterpillar Tractor 5s 1935).--.--- 83% 86 17,000} 80% Jan| 91 Mar 
Lion Oil Refining Co-_---- adie a 2% 2% 400, 234 Jan| 2% Apr | Cent Arizona L -1960 80 81 | 12,000] 80 Apr % Jan 
Lone Star Gas Corp..... ad 3% 3% 5%] 11,700 3% Apr 9% Jan | Cent Ill P 8S 4s F.1967| 63%) 63% 67 48,000} 63% Apr| 74% 
lst mtge 56 ser G..1968) 68%| 68% 73 23,000} 68% Apr| 85 Jan 
M CL ME lis lie) 7,300] 1-16 Jan % Jan Ist M 4}4s ser H_-.1981} 65 65 65 1,000} 65 Apr| 75 Jan 
Mexico Ohio Oil Co_.. - _, ee 2 600 2 Feb 2 Feb | Cent Maine Pow 5s D.1955/-...-.-- 87% 87%) 3,000) 87% Apri 92 Jan 
Mid - Central Pow 5s ser D 1957 ein i 61 62 8,000] 60 Jan) e70 Feb 
Class A v ¢ 6......-... K % 1 400 % Feb 1% Jan | Cent Pow & Lt Ist 561 54%| 51 54%| 42,000) 51 Apr| 71} Jap 
Class B vt e.......... * % % % 600 % Jan % Feb | Cent Pub Serv 58 1949 
Midland Royalties— 8%) 2z8% 10 |126,000) 28% Apr| 27% Jan 
$2 conv preferred_-.._-.- 2 2 2 100 2 Apr 2 8 8 9%} 2,000 8 Apr} 15% Mar 
Mo-Kansas Pipe L com..5 % 4 %| 2,100 % Apr 2% 29%| 2934 325%|222,000) 29% Apri 303¢ Jan 
ge aE . lig lig 200} 1-16 Jan| 3-16 30 29% 34 |148,000} 29% Apr) 42 Jap 
Mountain Producers....10 2% 2%] 2,200 2% Jan 3 39%! 39 45 {100,000} 39 Apr} 59 Feb 
National Fuet Gasg...... *| 10 10 12%| 2,700} 10 Apri 13% 67%| 67% 69 20,000} 67% Apr) 73} Mar 
Nor European Oil] com_._* 4 4% 5x6) 300 Jan % Jan | Debenture 54s Oct 1 ’35/_.._-- 72 72 1,000} 67 Feb| 7935 Jan 
Pacific Western Oll__-.-. * 4 4 4 2,200 4 Apr 6% 042)_...... 40 41 3,000; 40 Apr| 50% Jap 
Pantepec Oil of Venez_..*/....-- % % 100 y%e=*Feb KB 37%| 37% 40%] 13,000} 37% Apr} 50 Jan 
Piymouth Oil Co......_- 6% 6% 300 6% Feb 7% 
Producers Royalty Corp.*/-.--.-- % %} 1,000 4% Jan % Jan| Deb5<sseries A._.1949)._.._- 32%} 8,000) 80 Febd| 40 #£=Mar 
Pure Oil Co 6% pref...100/-....-- 42% 46 90} 42344 Apr} 49% Jan | Cincinnati St Ry 514s.1952)_._..- 54% 55 7,000; 53% Jan) 62 Mar 
Reiter-Foster Oil Corp--..- % % % 500 % Jan % Jan _ Ist 6s series B......1955)/..-.--. \% 59% Apri) 66 Feb 
Richfield Oil Co pref..._25 % % % 100 % Apr 1 31%) 31% 40%] 86,000| 3134 Apri €7% Jan 
Root Refining prior pref..*}....-- 1% 41% 300 14% Apr 1% 354%) 33% 447 24000) 33% Apr) 52% Jan 
Ryan Consol Petrol... - _ aE % % 100 % Mar 1 50%| 50% 55%/138,000| 50% Apri 59} Mar 
Salt Creek Consol Oil_..10)....-- 4 MW 100 % Jan My 58%| 58% 62 61,000} 52% Feb Mar 
Salt Creek Prod ae 3% 3% 3%! 1,500 3% Jan ds 40% 50 |242,000} 40% Apr) 58% Jap 
Southland Royalty....-- * 3% 3% 3%] 2,000] 3% Mari 3% 102%| 102% 102%| 37,000} 99% Jan| 103 Mar 
ye % % ligh 43,300 4 Feb W 954)...... 102% 102%} 1,000} 99 Feb} 103 Mar 
Texon Oil & Land.....--. bd 5% 5 5%| 1,500 5 Apr 6% 
Union Oil yo er AE, 9% 10% 200} 9% Apr| 12 32%%| 32% 34%] 49,000] 32% Apr) 46% Feb 
Venezuelan Petroieum_--_5/...._- 4 % 800 % Apr K% 
Woodley Petrol Corp----1}/------ 1% 1% 200 1% Jan 2 93 93 97%| 36,000} 93 Apri 984 Mar 
“yy” Ol] & Gas Co..-.... _ See 4% % 400 % Feb 4 Mar | ist mtge 5s, ser B..1954/__.___ 94% 97% ‘* 000} 9434 Apr} 98 Mar 
1956)...... 83 86 9,000} 82 Feb| 9334 Mar 
Mining Stocks— 82%| 81% 84 | 12,000] 81% Apr) 93 Jap 
Supker Hj) & Suliivan.10; 19% 19% 20% 275| 19 Mar 85 82% 85 2,000| 81% Feb| 93% Jan 
Voring trust etfs | ee 20 20 150: 17% Mar] 23% 73 72 77% 267,000 72 Apri 84 Mar 
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Sales 
Friday R for Range Since Jan. 1. 
Priday| Sates Jan.1 i Wo Prices. Week. Low Htgh. 
Lan |Week’s Range) for Range Since ; Price. |Low. High| $ ° 
prin na) | tow — ace 63%| 51 G4 | 78,000! 51% Apr] 26036 
. |Low. . Power Se_..1957 14,000 
—————— Ys] 486 5034) 43,000) 45 Jan] 6135 Feb | Interstate Pa oe 1088 70 | 65 75 a Ooo] ss Feb] 98 Mar 
49 terstate P 8 Ss D_- ; 
| Community Pr & Lt Se 1957 000| 82 Jan} 92% Mar | In ~ hncdantes 1949] ------ 63 643 15:000| 61 75 
ye ayy $8s<| 108% 105%] 10,000] 103% Marl 106% Jan lee a ret 4346 F-10968] ------ 7 51 | 22,000) 47% Apr! 51 
iat ret of soca cer _1952| 103% "9954 00%] 7,000] 983$ Mar| 101 “jan | Interstate Telep bs---1961) 47% 59 Feb| 67% Mar 
Ist & ret 43¢8 ser G-1969 med 97 984) 13,000; 94 Feb; 99% Investment Co of pee eet ol ois wt 18'000 72 Apr} 80 
H_1970)------ hada —~ Se yet = 7 y 
ones ot Gia co— 21 30 | 36,000) 21 #£Apr ae = lowa-Neb L & P 50.1987 i 71 69 73%] 26,000 4 a ono 
Ist & coll 68 ser A- 1943 ai 14 15% os 4 Maal 81 Fed . id TYE 77 70% A 17000 69 Mar] 82% 
Deb ‘arr. ’ oie ’ 
Pabilahers 85(61090| 90% 98. | 31,000] 87% eb O13, Mar | Iowa Pub Service $0..1957 "98% 98% 98%] 2,000 Apr] 8455 
|| Consumers Power 413s 1958 10054| 100% 1013 Sones) nee aa Se Se a oe ee 524 8434| 38/000] 49 Jan] 60 
ist & ref 5s_......- 1 50% 54%|206, 85 Jan 5 348 -- - - dro-Elee 7s I ipan 53 5: ; 
Cont'1G a I epee $054| 8056 8134| 63.000| 78° Feb Mar | Insotta Fraschint 76.21942 46%] 46% 48 | 18,000/ 39% Jan| 49 Mar 
Continental Secur 8.1942 46, 46, | 41.000) 41 4 28 | oe warrants..-....-| 46% 47 | 4,000) 38% Jan 
arrants.--..-.|------ 31,0 Mar Without warrants-----.|---- Mar| 42% 
orane Co bs.--- Aus 1 1940 | Si os] Spee a aml te ohae | teemen Be Superpower St 30 | 20% 33 oe Aprl 66 
Bi crustbte Soest deb oe. - ee) Six] 81% 8436] 26000| 63 Jam 99 Mar | Debs Ge without war: 63} 30 52 (52 000} 90 Apri 95% 
Cudahy Pack deb 858 1987 98 98%] 11,000) 96% Jan Jennies Wet Baoe Bie he] O01 or3s $0°4] of'000| seic Senl gece 
fund 56....1946)-...-- Apr | Jamaica 91% ¢ 77% Jan| 86% 
000} 102 = Aprie103 4 L ist 58 B__194 80%| 42,000 
Dalles Pow & 14 62-1949) 108 | 108, e183) pool og «| Aaeietas stor | “ict assvocrios C. 71981] 78%) 78 % pie ae 
Dayton Pow & Lt 5s..1941)------ 55% 62%) 4,000] 55% on ox Mar | Jones & Laughlin oe 99 99 99%} 13,000) 98 
Del Elec Power 7 4s--1959 "25 | 25 35 5,000) 25 re 68% Mar 56---.------------ 1,000} 8734 Jan] e96 
Bohctcam nila) 8 Sal tel BSE) BY os] ra" | Lao) a ie) 
Det City Gas 0a ver A 1847 21 _-| 81 8554| 11000] 80% Jan] 89 Kansas Gas & Elec 68.2022|--2---| 78 B64] 11,000 85% Apr| 95 
Dini Galt Gas 8738 198 ag S72 eo] 456 Mar | © be, srl oe is eo | Sar | 25.000) gk ae 
1,000| 8 Ut me j 
Duke Power 4 }4s----1957 Wi "oe 3,000 Sts Ae 96 Mar 6 48 D.------ 55 aol 70 70 yo 63% = 82 
Denes Lets ale ine — a ae byioserF 38 sie o7°s Stel igoool si deal ge 
Duquesne Lt Ist 448 ist -- ‘ 
East Utilities 12% 20 {117,000} 12% Apr snes fa Kimberly-Clark 5s ‘a 84 72 8,000 oss = 90% 
fteon El (Bosvon) ba_1983 19054 19994| 31.000] 98°” Jen| 100° ¥eb Khor fund deb S3s0.1980| 74% ao Sn aeesl ae ae 95 
Edison - 99% 19 ’ Jan "3 89 , 87% Feb 
eel 377,000) 82% Apr Kresge (S 8) Co 5s_- -.1945 91 | 18,000 
Elec Power & It be. 265 26%) 1:000| 2654 fl ie | Geman os posit. -|------ 33% 36%| 6.000) 32 Feb e 
Electric Pub Serv 5 4s 1942 57. «58 4,000| 54 Mar 6535 Jan | Laruton Gas Corp 6 \s '35 "5a | 50 68 |122,000 Avr| 51 
El Paso Nat or ore. 1 55% 56%! 16, ye rt — ‘s” Jan pom f hey hig al 46 | 46 46 yen 4 Feb| 78 
Empire Ol & Rote 5370 "42 41% 46%/100,0 Mar | Lexington Utilities 5s 51982) ~~ 55 52 50 7436| 24,000] 70 Am ol 
Mera Ei Mis 50 54%| 17,000) 45 Jan] 63% a Oe hc ti | St eS 1 el eel 
bh warra - Star aa - 5 , 
sropean Elec 6548. 1965 > Shanes n 128 Ble iee e 70° 81%| 2.00 a Sel 
nee NEE -csses) 22 | 3S 264) 50,000; 24 Apr 80 Jan | | Conv deb 534s. ----19521------ 94% 94% 18,000 oii Apr| 983 
European - ye wpa > 2 25 25 25 1,000} 25 Apr Los Angeles G o &.- ise "9835 98 34 98 3 eiaan 79% Jan 
a 50 53) 7.000] 50 Jan} 60 Mar| | Se. --------_-..---1930| 986 37° 37 | 1,000] 37" Apr 37 
Fairbanks Morse deb 58°42) 50 19 19%) 5,000) 17 Jan | Mar | Lukens Steel 8s---- -- ——-- @ Jani 61 
Farmers Nat Mtge 7s_1963|-.---- 3% 3%] 2,000| 2 Jan sa 52% 55 | 18,000 3% Apri 97% 
Federal Water Serv 5i064| 40° "| 39° 45%4| 56,000] 26 et ee eee eeal--asac| S854 885 19'000| 80 Abr 
1. Uf bate eS 2 8. ee eee Ss 73 78 | 2000] 78 Apr| 90 
Bank 6s... -----... ioas|74| 74 78 | 41,000 63, Jan tad Mar | Mass Util Assoc 5s_-_1949]------ an & 
Firestone T & Rud se 1943] 78 | 78 70 19,000] 1134 Jen| i? wen | Mecord Rea edie ee 7435| ‘B:000| 60 Fenl 78% 
Fuk Rubber 5342. -1931|--.--- 10% 10%] 1.000] 19° ep 6254 Mar | Melbourne Hlee 7 340A aca 0434 945¢| 2000 92 ee 
faa ama 52% 54% 52 ,000 61 Jan 73 Feb — P & L 5s A_1948/------ 89% 89% 2,000 89% = 36 
eb ag hy § Yap 44 ae 66 72 | 45,000) 66 Apr 4s ony SP + “7777] 29% 30 3000 29% Apr 
Florida Power - 85 Feb | Middle les Fabel 15 Apr} 89% 
5,000) 64 Apr Middle West U 15 29%|473,000 
I] Gey Zi & Ges Goce A 1988). & 063 cy A oe — ee 5% notes. ...1932 iis 10, 1834/343.000) 10 a = 
“Deb gold SeJune 1B 194i| 61%| 61% 6634 27'000| $0 Jan| 63 Mar| Conv 5% notes. 22i9s4| 11| 9% 20 |158:000| 93 Abr| 60 
Deb gold 66 June 59 = 66 , Jap Cony 5% eat 11%} 9% ’ Feb| 96 
BA &0O.1941| 60% 7,000} 30 Mar| 40 5% notes... _1935 4 | 8,000} 90 
Sere ett | "| | S| ahh Se MioeaiaaMegt | |) By Tel By 
series 68 1933)... Mar Gas Lt 4348-1950) ------ 78 r 
Gen Mates heseps Oeep— 99% 100, | 16.000 Se eS P&L ist 4348..1978 aa | a2 gor, 3c SS oe 
5% serial notes. ...1933)-.-..- 9834] 19,000} 96% Jan Mar | ist & ref 5s_.---._- 1955' 67 | 65 76° | 17.000| 65 ; 7736 
5% serial notes_...1934| 97% ova 97%| 8,000) 9434 Jan) 985% Mar | Miso Power & Light Se °67| 67 | 65 76 | 17.000) 68 ap 
5% serial notes. ...1935}-..--. 96% 96% os es fo Mississipp! Power 58_.1955 pte ose 
5% serial rrp wer aoe 23 31% < 000 = a 35 Apr | Miss River Te Cnn bOEE 73%| 72 77 20,000 73 Avr] 84 
Gen Pub BA.. 2, arrants........- 
og | eultemaciene 1933]-..... +h, 50% 5,000! 50 Feb| 70 .| mane 1. ra ox *33 | 12000] 00 Feo] 98% 
Gen fetractories or isis} 26°°| 20°. $0°| 81,000] 28 Ape Miss Riv Power lst Se 1951 24,000] 6534 Fab] 803 
Gen Wat Wks Corp 21 Feb | Monon Penu . 70 70 48673 , 
Gen orks Gas & Elec 25,000) 11% Jan lien & ret 5358 B ‘53 
Conv deb Oe Bend “"37°"| 77 8335] 42:000| 77% Abr 85% Mar | Montreal LH @ & Con 88 | 88 89%] 59,000] 82% Feb) 98 
Georsia Power ret "ise 55 57 2,000} 55 Apr) 66 ae SS Gow &-.-398t 56 60 | 10,000) 49% 
Georgia Pow tat-+ 44-4 tected is Plan Shares 68.1947 |------ " 
6s-..... eee 3234 3634 92,000) 32% Apr of = Manson 8S Line € see: 1937), 6% 7 | 2,000; 5 Jan 1 
Without warrants. --.-. | 8834 90%/|137,000| 7735 Jan) 29 Jan With warrants ------.-- Apr; 98% 
Gala Gebietes. "| Ou wertl doo 9034 Apr| 78 Bios Gs A 87 93%4' 93 94. | 92.000! 03 Ape) 284 
See aca He | oy cau| ao] eos re] 70 ar | Serngne Prac Wee, OM) ani 108 38 AE) 
peihaaatien ~ saat 
i etre Sto ee 
Conv deb 68..---.. 94 94 9 Mar | _ Deb dsseries B--__. 18%} 17% 23 ; Jan} 78 
Trunk Ry 6548_1936|_-___-- 11,000] 55 Feb] 6 blic Service 6s_ 1978 76 | 3,000) 69 
Grand Trunk r ist be i940] 963s| 95 96 | 21:000| $11 Febl 9835 Mar National oo... $6 88 18,000] 23. Mar| 313% 
Power ka Power 6s--- ya ating 1 ’ 
secant cee] of tn aml a rol mu me | Rat Be brig] 2] SOM 8K) seme) Gow Zr 
with warrants. --......|------ 13 14 . Mar | Nevada-Calif "1947| 43%] 43 50% ’ 42 Apri 68 
Guatanamo & W Ry 6s '58 “"92%4| 92% 95 | 54,000| 9235 Jan 9634 Feb | N B Gas & El Asan &6_1 42 46% i Apri 64% 
Ol of Pa 5s___-. 1937 20,000] 9234 Jan 4 Conv deb 5e....... 51%|111,000| 42 D 
O"Ginking tund deb Ba_1947 73°| 73° si | 1000] 73° Jam sl =o... Iosif «| 94 96°*| 2.000 94 Aer 873% 
Guit Cates Uel ie. 1988 66% 7234| 19,000) 66% Apr New ing Power Co te rca | a8 ose £2208 = Apr} 70 
Ist & ret 434s ser B.1961)--..-- 44% Feb | New Eng sis 2 : i 
; CO 0 ON Be | ee Sei ee dee 25,000] 7034 
enere nO Dae Siqees) 28}4) 336 Se | Ae a ee ee Now Orl ? Serv 4340-21936] 72 63 63. | 1.000| 63 525| 10355 Mar 
Hood ubber Ta,<---1936| 47] 47 88 | 11:000 aes janl 45 Mar | Gp series A-— 22-1040 100%) 9934 100%4)343,000) 97 Jan 
8--.-- ; --19 
cacy aix) fine (088) He Ba S| Breces mae "|B Sul BMS Hy del Bal 
- 35 ’ : with warran npespe sess.” *s2”* 84 87 ’ e84 
mana int Age love|------| 2i¢ 83x4| 8000] 7 San! Bo Mar NY & Weston Lie do-atoal.-<-.-] 7834 701] 11:00,| 784 Ape ob 
“3 82 ’ Jan| NY “ “103%4| 103% y A 59 
& ret 448.1981] 803%) 7934 15,000] 88 Apr] 943 Falis Pow 68.1950 12,000] 3934 Apr 
Gon Bayt © SGs-19u8] 00 | So 82 | 3\000] BS Fob] Ga” sar | Nucara Fale Lae? 5%--1058] 9035] 0034 Gis) 9:000| 88” Marl 91% 
udson Za 28% 30 ’ ~ Jan | Nor Amer L ee 82% 8 , Feb| 78 
arian-Ital Bk 734s '63|--.... ,000| 37 Mar) 49% Serial 5s...-.-.--- 1934 6,000) 67 
Hygrade Food 6s ser A. 49)-.---- 37° 37 | ‘000| 37 Apel 40°) Jan Serial Se-2222222.7 tas in Ss io 
i a RE wesece SEE. cave ccnce 36% D 
~-| 91 3'000| 85°% Jenl oo” wee | Nor Ouae Utd Bice. 70 71ea] 8.000 70 Ave| 8144 
Taaho Power Ss... 1957|------| 8634 8634] 3,000] 85 Jan 97% Apr | Nor. Ind. P. 8. 4 me fe | ageel eo Pel eee 
+ cobs Avett abet te “97% 97% 97% on'oon| sae earl S756 Ape ist & vee Se sae Bis Sissi B:000| 79. Janl Bosc 
‘ow a A © 76 , 84 ‘ 92 
Pow & I Ist Oa ets '58) 69°| 65 70%] 20:000| 63 ‘Apr 88° Jan No Onlo Tras & L 581956 S5°* S954| 28'000| 82% ie 
& ret Gover G. vines] Sex| S38  goxd 36,000] ae abel Tana Sen No States Fr 57% notes 794 844] 36,000] 79% 
wag 6 26, Refunding Jan| 95 
5+48..May 1957) 54%4| 53 8434| 14,000] 64 Jan}; 85}4 Mar 92 925] 18,000) 86% 96 
& Gas 6s..-1939| 8434] 82 1,000] 80 Jan} 95 Mar Ist 5s....1960 19,000] 90. Feb 
, --| 85 85 ’ Mar | Ohio Edison 91 893 79% Feb) 88% 
ge be varies ©-1961| 65% 68 753| a8'000| 85 San] 88 Ohio Power Ist 5s 83 8634] 21,000 88% 
M 68 series A..-1947|_.._-. +4 vB em kk 74% 81%] 83.000] 744 Apr] 87 
he} ee 4934] 13,000] 45 Apr] 62 Feb Okla Gas & Elec 4735 $6 Abrl 92% 
6a....1963}_..... ; 5 4 SS PS | Ole Ste } ies S.-- 31,000} 86 Apr 
47%| 11,000 Oswego Falls 6s 85 85 88% ’ J 105 
56........ 4 46 s 82 Jap) 96 Jan lst 4348-1957 28,000} 101% Jan 
teh Utd Ieee tee " cps: Past 6s series B.---1941 "98 %4 100%4| 69:000| 9734 Jan} 10244 
Ingull Util Invest 6s..1940 2% 4 |233,000| 2% Apr] 388% Jan Ist & ref 5:48 O----1952| 99 88 | 40.000) 8434 Apr] 92 
y eet ei ee 24,0001 3 Apri 27 Jan lst & ret 44s F a 3 See 2 iS 
a. Pac In deb 71 8676 | 40, 
Intercontinents Pow Gs '48) 1,000) 23 Jani 6 Jan vow & Light 5s. 71% Mar 
06348 B 54) 9254| 9256 9534] 40,000 Jan] 78 Jan | Pacific Wesern OU 6 5834 €334|135.000) s613¢ Zam) 7136 Diss 
Internat Pow Sec C..1955| 6934; 69 72 | 44,000| 63% Jan 97 Feb With warrants 70 76 | 55,000 86. Jan 
Secured 648 ser ~=1888 ses 8834] 11,000] 80% Jan Jan | Penn Cent L & P Soe) ete) eu Penl 94% Baar 
7a series E------1957| 78 | 76% 73'‘| 11'000| 834 Senl 75 Apr | Penn Cent Lt & Pow 58.79 83% 53%1 2.0001 70” Marl 8335 mal 
Secured 7s ser FW19 63, | 63 674| 4.000] ea Jen] 7334 Jan |" ‘Deb 5340 series he Bs 
Salt o- 1 47%| 45  493¢1189,000| 4255 Jan| 51 an 
SaaS 
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Friday Sales Sales 
Last | Week's Range| for Range Since Jan. 1 Last |Week's Range| for Range Stnce Jan. 1. 
Sale of e Week. Sabie of ° Week. 
Bonds (Continued) Price.|\Low. High.| §& Low. High. Bonds (Concluded) Préce.|Low. High. 3 Low, High. 
Penn lst & ref 48. 1971)...._-. 72% 72%} 10,000) 68 Feb| 76 Mar | Waldorf-Astoria ‘: 
Penn-Ohio P & L 548A '54) 95 95 96%} 61,000} 90 Feb| 100% Mar lst 78 with warr....1954 7% 7 103% | 102,000} 7 Apr} 20% Jan 
Penn Wat & Pow 434s B ’68).-...-- 89 89 86 Jan| 90% Mar , Ward Baking 6s--.--... 1937} 85%] 85 8544| 22,000} #80 Feb| 90% Mar 
ee eee 101 101 1,000} 101 Apr] 101 Apr | Wash Water Power 58.1960} 92 92 94% 15,000} 92 Feb| 9735 Jan 
ples Gas Lt & C 4s B ’81)-.----- 76 76 3,000) 276 Jan; 82 Mar | West Penn Elec 5s....2030) 45 45 53 11,000} 45 Apr} 66 Feb 
Peoples Lt & Pow 5s6..1979}-.--.--- 1% 1%} 1,000 1 Mar 6 Jan | West Penn Pow 4s H-.1961/---.-_-- 91 91 14,000} 85 Jan| 92 Mar 
Phila Electric Co 5s...1966| 10134} 101% 101%| 2,000) 101% Mar] 102% Mar |} West Texas Util 58 A.1957| 4634) 46 5044|117,000) 46 Apr} 65 Feb 
Phila Elec Pow 5%s.-.1972| 103 103 104 65,000} 9944 Jan} 105 Mar 
1|Piedmont Hydro-El Westvaco Chlorine Prod— 
lst & ref 6s cl A..1960) 56%) 56% 60 22,000; 25134 Jan} 63% Mar 10-yr deb 5 s.---- 1937} 10134] 10134 10134} 9,000] 99 Feb] 101% Mar 
Pittsburgh Coal 6s. -.1949)------ 78 738 5,000} 7734 Mar! 90 Jan estern Newspaper Union 
Pittsburgh Steel 6s_--1948}------ 80 80%] 7,0 z79~=s« Feb] «85 Jan Conv deb 68... ....1944/....-- 19% 21 10,000} 19% Apr| 293% Jan 
Potomac Edison 5s E_1956/-~----- 78 8444} 18,000} 78 Apr} 90 Mar ; Western United Gas & Elec 
Power Corp (Can) 434s 59) 51%) @51% 53%} 5,000; 50 Jan} 63 Mar lst 534s ser A___.-- 955| 70%| 68% 73 17,000} 68% Apr} 80 Mar 
Power Corp (N Y) 5s °47| 69%} 69% 70 11,000; 62% Feb] 72 Mar | Wis Pow & Lt 5s E_._1956/-...--- 834% 83%} 5,000} 82 Apr} 89 Jan 
Procter & Gam 4548 '47)------ 97 98 17,000} 96% Feb} 100 Jan lst 1 & ref Se ser F _ 1958/.--.-.-- 82 82 3,000} 78 Mar! 91 Jan 
Prussian Elec deb 6s. _1954)---.--. 22 22%} 12,000) 19% Jan; 31 Feb |; Wise Pub Serv 6s -...1952/-..--.-- 89034 9134} 5,000} 88% Feb; 95 Apr 
Pub Serv of NJ 6% _--| 10234} 10234 10434| 45,0 100% Feb) 107 Mar | Yadkin Riv Power 5s.1941/..-.... 92 9234; 10,000} 88 Feb| 9334 Mar 
Pub Serv of N H 44s8.1957/-----. 84 84 2,000} 84 Apr} 85 Jan 
Pub Serv of Nor Mitnois— Foreign Government 
ist & ref 434s ser D_1978} 70 70 76 6,000} 70 Apr] e81% Mar And Municipalities— 
lst & ref 444s ser F_1981| 70 69% 74%4| 64,000} 69% Apr! 82% Jan i 
Pub Serv (Okla) 5s D.1957| 68 68 69%; 8,000} 68 Apr| 793s Jan | Agric Mtge Bk (Colombia) } 
Puget Sound P & L 54849) 72 71 77%| 34,000} 71 Apr} 81% Mar 20-year s f 7s..._.-. 1946) 26%! 25% 26% 6,000] 22 Jan| 35 Janjj 
lst & ref 5e ser C...1950)-...-. 71 73%| 10,000} 67 Feb| 77% Mar 20-yr s f 7s Jan 15 1947/-..-.--- 25% 27 7,000} 21 Jan| 34 Jap 
lst & ref 44s ser D.1950) 63 63 68 53,000} 63 Apr 73 Mar | Bader (Consol) 7s....1951/..--.. 20% 20%} 1,000) 20% Apr} 30 Feb 
Buenos Aires(Prov) 73<8'47| 41 3914 44 |189,000} 28% Jan} 44 Apr 
Queens Boro G&E5 4sA "52/------ 78 81 5,000} 78 Apr} 82% Mar SE: Dilawar anne Apr 1952} 33 33 3434] 20,000} 20% Jan) 43% Jan 
gt Ss..--. 19. Cauca Valley 7s..--_-. apr 3% 3% «66 11,000 3% Apri 15% Jan 
With warrants-...-._-.|------ 65% 66%) 2,000} 65 Mar) 88% Jan | Cnt Ly of German 
Arms 5548 1923/-.---.- 68 68 1,000; 65 Jan} 81 Mar Prov Banks 6s ree tt occoes 20% 23 8,000} 19 Jan % Feb 
Republic Gas 6s June 16°45) 12 12 13%| 6,000) 11% Feb| 26 Jan 6s series B......... 1951; 38%; 36 39 83,000} 26% Jan; 40% Feb 
Rochester Cent 1953) 25 25 29%; 5,00 25 Apr} 40 Jan 
Ruhr Gas Corp 634s_.1953| 21%) 21% 2434; 13,000) 20 Jan) 85 #$Jan | German Cone Munic 7 a 23%| 233% 25%] 45,000} 2136 Jan| 35% Jan 
Rubr Housing 644s...1958| 20%} 20}4 21%| 4,00 20 Apr| 27 Feb | _ Secured 6s......... 20%; 20% 23 67,000} 19 Jan| 32 Mar 
Ryerson (J T) & Sons 58’43/------ 73% 74%) 7,000) 73% Apr} 84% Jan | Hanover ere wa-- 1099 23%| 23% 26 7,000} 23% Apr| 35 Jan 
Sate Harbor Wat Pr4%s8°79| 89 88% 891%) 44,000) 88% Apr) 94 Hanover (Prov) 6 348..1949) 215} 2144 2234} 4,000} 21% Apr] 81 Jan 
4iSan Antonio Pub 76 76 84%} 26,000} 70 Jan} 85 Apr | Indus Mtge BE (Finland) — 
Saxon Pub Works 63..1932) 3434] 34% 3734|122,000| 253% Jan| & Feb 1st mtge coll s f 7s..1944| 65 63 70 32,000) 254 Jan| 70 Apr 
Schulte Real Estate 66 1935 
With warrants----.-.--|------ 30 30 | 11,000} 30 Apr) 40 Jan | Medellin 7s ser E_._.1951|---.-- 15 15 2,000} 15 Mari 18 Jan 
Without warrants..._.. 25 25 30 14,000; 25 Apr| 42 Feb | Mendoza (Prov) Argentine 
Scripp (E W) deb 534s 1943) 66 64% 66%} 9,000) 63% Jan} 70% Mar External sf g 7448..1951| 32%) 32% 33 24,000} 253% Jan| 40 Mar 
Servel Inc 5s.....-.-.-. 1948} 60 60 2,000} 60 Apr} 75 Feb | M Bank of 
Shawinigan W & P 4s '67| 65 64% +66 52,000} 64% Apri 76 Mar 7s issue of May °27 1947) 24%) 243% 2534] 51,000} 20% Jan) 387 Jan 
lst & coll 44s ser B.1968;} 65 65 66 14,000} 65 Apr| e76 Mar 78 issue of Oct '27..1947| 24%%| 24% 26 42,000} 20% Jan} 37 Jan 
lst 5s series C__._._ 1970}-.---- 71 75 22,000; 71 Apr} 86 Mar | Mtge Bk of Chile 68..1931| 13 13 15 35,000} 11% Jan} 16 Feb 
lst 4348 series D_..1970| 6434) 6244 65%| 29,000) 62% Apr} 75 Mar | Mtge Bk of Denmark 5s’72| 61 61 63% 7,000 60 Feb] 68 Mar 
Sheffield Steel Corp 5%s'48 565%; 5644 60 BCR TR, SEES pate Me 
Sheridan Wyo Coal 6s_1947 23 23 33 6,000} 23 Apr} 35 Mar . Netherlands (Kingd) 6s °72| 10234) 102% 102%4| 17,000} 101 Marjel04% Feb 
Snider Packing 6s - ...1932|---.-- 30% 32 2,000| 24 Jan| 38 Jan | Parana (State) 7s....1958 8% 8% 8%| 4,000 6 Mar] 11% Jan 
Sou Carolina Pow 5s. .1957/------ 65 65 5,000} 50 Jan 70 #$=Mar | Rio de Janerio 6 4s_-..1959|---.... 8% 8%| 2,000 7 Mari el6 Jan 
Southeast P & nes Russian Government— 
Without warrantes_.____ 62%| 62% 704'199,000) 62% Apr| 85 Mar 6s certificates__..1919)..-.--. % %| 36,000 % Jan 1 Jan 
Sou Calif Edison 66...1951| 95%} 95% 96 6,00 04 Feb; 99 Mar | Saar Basin Counties 7s 1935) -.---- 87 90 5,000} 83 Jan} 95 Feb 
I ia ita eit 95%| 944 95%| 26,000) 93% Feb!) 99 Mar | Saarbrucken 7s... .... 1935} 95%) 95 96 10,090] 88 Mar| 96 Mar 
Refunding 58 June 11954) 95%/ 94% 95 3,00 93 Feb| 985 Mar | Santiago (Chile) 7s...1949} 10 10 10 2,000} 10 Jan| 12% Jan 
SE. es 95 96%%\191,000} 95 Apr| 95% May | Santa Fe (City) 78_...1945| 32 32 35 2,000} 30 Jan| 38% Mar 
Gen & ref 58_--.-.-- 39} 102 102 102%] 12,00 98% Feb| 102% Santiago (Chile) 7s...1961 5% 5% 7 8,000 5% Apr| 13 Jan 
Sou Calif Gas Corp 58.1937| 85 85 8734} 21,000} 83 Jan} 88% Mar 
Sou Cal Gas Co 4s... 1| 76 76 82 11,000; 75% Feb| 86% Mar 
lst & ref 54s series B '52/---.-- 96 96 1, 93% Feb| 97 Mar * No par value. ! Correction. Sold under the rule. o Sold for cash. 8 De- 
Southern Gas 6 1935 ferred delivery. ¢ Ex-rights and bonus. w When issued. ¢« Ex-dividend. Ex- 
without » — haeedl t END: 75 79 | 9,000] 68  Jan| 8035 Mar | rights, 6 . 
Southern ural Gas 63'44 
With eee *centouttei 28 28 37 47,000! 26 Feb| 43 Mar ¢ Sales of H. H. Franklin pref. stock at 57, reported in previous issues were errors 
Without privilege......|------ 0 = % “a 27 Jan} 41% Mar | Should have been 7. 
So'west Assoc Tel 5s--1961)------ 7-4 lat leat tee bale ta a k Sales of Buffalo General Elec. 58 of 1956, reported in our issues of Mar. no ane 
Southwest G & E 5s A_1957/------ 5 68 7,000| 65 Apr| 80 #£¥Feb 
Sou'west Lt & Pow 50.1957| 5634| 5634 59 7:000| 56% Apr| 72 Jan Mar. 26 were errors. Should have been the Ist & ref. 5s of 1939. 
So'west Nat Gas 6s___19465/------ 18 20 7,000} 18 Apr} 34 Mar e See alphabetical list below for *‘Under the Rule” sales affecting the range for 
So’west Pow f Lt 68__2022/..-.--. +} $02 1.08 by ane = -_ the year. 
Staley Mfg 6s----..-. 1942/-.----- ’ pr an | Bulova Watch pref., Feb. 2, 10 at 1214 
43 86,000 J y . 
Stand Gas & Elec 68..1935) 434) 45% OO | 68:000| 47° Abr| 79°. Mar | Central Power 5s series D, 1957, Mar. 7, $1,000 at 72. 
Debenture 6s_.-..- 1951} 4034} 4034 56 | 92,000) 4034 Apr} 73 Jan | Cities Service, pref. B, Jan. 11, 10 at 5. 
Debenture 63 Dec 1 1966) 39 39 53 48,000}; 39 Apr} 71 Jan | Dallas Power & Light 6s, 1949, April 5, $1,000 at 105. 
otand Savers 53f0...1988 56 oe 49 ys 4 — tate bod Iowa Power & Light 434s, 1956, April 1, $1,000 at 81%. 
Stand Pow & Lt6s._21957| 4034| 40% 51%] 93,000/ 40% Apr| 68% Jan | JDes & Laughlin Steel 5s, 1939, Mar. 31, $3,000 at 103. 
Stand Telephone 5}4s.1943|) 37 35% 37 6,000; 35 Mar 61 Jan | Kansas City Gas 6s, 1942, Mar. 1, $4,000 at 98. 
Stinnes (Hugo) Corp— Netherlands 68 1972, Jan. 5, $10,000 at 106. 
7s Oct 1 ‘36 without warr| 25)4| 25% 28 | 39,000) 25% Apr) e31 Mar! new york & Westchester Ltg. 4s, 2004, Mar. 15, $1,000 at 85% 
7s without warr....1 23 22% 23 60,000} 22 Jan} 29% Jan Bey J +e Se ’ 
Sun Oli deb 5+48-..---. 1939} 90 90 91%} 12,000} 86 Jani 96 Mar | Nipissing Mines, March 23, 100 at 1%. 
Super Let of Ill vatuaclet oat pi} = myo pats} pre! s = Rio de Janeiro 6448 1959, Jan. 18, $12,000 at 16%. 
Ist M 4%s8_.------ ’ pr an | Public Service of No. Ill., 434s, 1978, Feb. 8, $1,000 at 85. 
one & Co inv i ai 1044) 100 100 300%) 19.009 $7” Heb] 101 Mat | uaa Gove. gu oth, 10a, Ped. 6, 81,000 st 136 
|Syracuse Lt 5s ser B..1957| 9434] 9414 9534) 55,000) 94% Apr) 97% Mar Shawinigan Water & Power 4}4s, series B, 1968, Mar. 10, $2,000 at 78. 
Bs Se..1986} 88%] 83% 88% 2,000] gs nl au Stinnes (H.) deb. 7s. 1936, Jan. 25, $1,000 at 3134. 
Tenn Elec Power 5s-.. ’ a ar 
‘Tenn Pub Serv 58....1970| 74 | 74 74 | 2,000] 71% Jan| 86 Mar a wg ge Mines. Jan. 37, 100 at %. 
Terni Hydro-Elec 6148 '53| 52%| 523455%4| 54,000] 52 Janj 61 Feb | Union Corp. 58, 1950, Mar. 9, $1,000 at 98. 
Texas Cities Gas 58...1948) 40 40 42 6,000} 36 Feb| 48% Mar | United Light & Rys. deb. 6s, 1973, Mar. 9, $2,000 at 65%. 
Texas Electric Serv 58.1960) 76%| 7634 78%} 21,000) 7634 Apr} 85% Mar | Welch Grape Juice com., Jan. 27, 25 at 37%. 
Texas Gas Util 68...1945| 1434] 14}4 18%] 37,000) 14% Apr) 24 Feb pe . 
Texas Power d& Lt 62.-195¢ 81%] 80 82%| 39,000} 80 Apr| 92% Feb = See alphabetical list below for ‘’Deferred Delivery” sales affecting the range 
ene ednnannns« 1937} 97 97 97 3,000| 97 Apri 97 + Apr | for the year. 
Deb és Sl lattaa te itil 2022; 84 84 84%} 10,000) 84 Apr} 91% Feb | Amer. Gas & Elec. com., April 1, 200 at 25. 
Co 68------ 1934 American Solvents & Chem. 6 4s, w. w., 1936, Mar. 17, $1,000 at 14. 
With warrants-----.-.-.-|------ 34% 35% 5,000} 29 Jan ry Mar ’ , ’ ’ ’ 
Tri Utilities Corp deb 5e°79|------ %| 14,000 % Apr| 23% Jan | Arkansas Power & Light $7 pref., Mar. 30, 20 at 73. 
Twin City Rap Tr 534s 52| 3034} 3044 3134] 2,000} 3034 Apr} 31% Apr | Art Metal Works, com., Mar. 29, 100 at 1%. 
Associated Telephone Co., Ltd. 5s, 1965, Feb. 18, $1.000 at 8134. 
Tien Co dsb Gs... 1944)------ 2144 2234) 14,000) 20 Jan) 84% Mar | Associated Telephone Utilities 534s, 1944, April 8, $2,000 at 28. 
at ~ to M--5Oe papas 71 1 2,000| 70 Jan| 7134 Feb Atlas Plywood deb. 5}4s, 1943, Feb. 29. $1,000 at 33. 
Onion Gulf Corp 5s Jui 1°60) 9444) 9446 95%] 84,000) 91 Jap} e9634 Mar | Beacon Oil deb 6s, 1936, with warrants, Jan. 2, $9,000 at 94. 
~ El i & Pow 3B .tee woee-- 97 1,000} 90 Feb] 100 Mar | Bell Telephone of Canada 5s, 1957, Mar. 7, $9,000 at 9434. 
nited Service 7s. 3 
Without warrante......|------ 61% 64 26,000! 653 Jani 65 Feb Central Public Service deb. 5}4s, w. w., 1949, April 8, $1,000 at 734: 
Onited 1 Industrial 63461941, 21 | 20% 23 | 4,000} 20% Apr} 32 Jan | Commonwealth Edison, April 8, $3,000 at 62%. 
Oe eT a Reali 1945 4 hes + on ane 3546 a 4 Met Gillette Safety Razor 58, 1940, Mar. 7, $1,000 at 94. 
Onived ti & Pow 68..1975 , e an | Hamburg Elevated Underground & Street Ry. 53<s 1938, Jan. 3, $1,000 at 29. 
ise 5)4e,--Aveil i 1989|------] 78 75 | 1000) 7g eb! 83 400 | rnlana & Michigan Elec. 60, 1055, Mar. 12, $2,000 at 94. 
On Lt & Rys 6s ser A_1952)----.-- 80 82 2,000; 80 Mari 88 Mar | Industrial Mortgage Bank of Finland 7 1944, Jan. 2, $1,000 at 50. 
lst lo ccdemesani = oors ere c= 9336 = 45 wee Interstate Power 5s, 1957, Mar. 10, $5,000 at 70. 
Deb 5%s6-..-.-.---.-- J D an 
ws Radiat 1888 sg] $$$ | 15:980) $2 AB $2 YS | Navonaltoveore Corp. com. Apel 8,200 i 136 
HY, po mere vana) 7 48 pa Ane ely pod New Bradford Oll, Feb. 8, 500 at 4. 
8-year 6% notes....1933| 64 , 5934 Jan 3 Jan | N.Y. & Foreign Investing deb. 54s 1948 with warrants, Jan. 13, $1,000 st 4134. 
64% eerial notes..1933) 8014) ot So 130001 S34 Aael &3 M&K | Pacific Gas & Elec. 6% first pref., Mar. 9, $2,000 at 2454. 
64% serial notes....1935 Bias: 29% 29%] 2,000] 28% Marl 63 Jan | Pacific Western Oil 6. f. 6348 with warr., 1943, Jan. 4, $6,000 at 51; 
64% serial notes. _1936)------ 2834 29 5,000} 28 Apr} 46 Jan | Penroad Corp. vot. tr. ctfs., April 2, 100 at 1%. 
64% serial notes..1937|------ 2714 29%) 7,000) 27 Apr) 43% Mar | peoples G. L. & Co. 4s, 1981, Feb. 11, $1,000 at 753. 
634% serial notes...1938) 20%) 31 * 27°*| sz:000| 21° Apr| 39° Yan | Piedmont Hydro-Electric ist & ret. 618 1960, Jan. 7, $2,000 at 51 
Utah Pow & Light 434s ‘44 pears ba Re 2.00 s yo 9 = Public Service of No. Ill. 7% pref., April 5, 75 at 68. 
6s series A..--.---- D Southwest Dairy Producte deb. 634s 1938, Jan. 20. $1,000 at 7 
1 ° . . ’ 
Utica Gas & El 58 E..1952| 9214) 91% 934) 42,000) 9154 Apr) O44 Mar | 14 Titties Corp. deb. 56, 1979, Feb. 1, $2,000 at 33. 
Van Camp Packing 68. 1948/------ 40% 40%] 1,000} 393% Mar) 40% Apr | United Founders com., April 8, 200 at %. 
Va Elec » & row Gs. ---1965 “gas eae $046 ate s re 4 So Utilities Power & Light, April 8, 200 at %. 
Conv “ye e 
Vee Se 5-146] 6754| 6754 72 | 12,000] 673 Apr| 7934 Feb | United Verde Extension Mining, Mar. 16, 100 at 2%. 
Ist ref Se series B...1950} 60 60% 64%] 16,000) 60 Apr| 74 Feb | Van Sweringen Corp. 6s, w. w., 1935, Jan. 30, $5,000 at 48. 
by nihigiwees Feb 1 1946!....--. 56 57 7,000; 56 Jap| 70% Feb | West Penn Electric deb. 56 2030. Jan 4. $1.000 at 53% 
———— — — a —_ 





FINANCIAL CHRONICLE 


2695 











































































































FINANCIAL CHRONICLE 














Quotations for Unlisted Securities 

















Public Utility Bonds. 


Investment Trusts (Concluded). 




































































































Bia , Ask Bia , Ask 
1% Newp N & Ham 5s °44.3&J| 8112) 85 
5412) 5612||N Y Wat Ser 5s 1951_M4&N 7412) 7612 
9712} 99 IIN Y & Wes L 48 2004._J&J| 77%) 30 
71 74\2||N Am L&P af deb5 4s'56J&3| 407%) 4414 
9312; ... 
Okla G & E 5s 1940. 73 | 8012 
63 | 6612|/|Old Dom Pow 58.May 15°51) 62 | 6612 
19 | 21!2||Parr Shoals P 5s 1 ™ 85%4) 8812 
2112; 26 ||/Peoplies L & P68 1941 3&3; 29 | 33 
36 | 39 ||Pow Corp N Y6%s'42 M&N/ 88 | 92 
7212| 75 ||Pow Sec coll tr 6s °49_.F4&A; 62 | 68 
55 | 59 ||\Queens G & E 4s "58 - | 81 | 88 
21 25 ||\Roanoke W W 581950..J&3| 53 | 59 
2812} 32 ||Sierra & S F 58 1949...3&J| 81%) 841 
os > Tide Wat Pow 58 ’°79..F&A;| 6212) 65i2 
United L & Ry 68 °73.-. 60 | 5Ale 
6714| 70 ||\United Wat Gas & E 581941) 8312) --- 
oe = Virginia Pow 56 1942..J&D| 93 | 95!2 
2 
895,| 9212||Wash Ry & E 46 1951-J&D;| 75 | 80 
66 | 78 ||Western P85%481960_F&A| 6912] 72 
8612) 9112)|W. Elec 56 °41._M4&N| 93 ne 
‘oceinen 101 ||Wichita Ry & L 68 1932...-| 81 pee 
91 | 9812 Pow 58°54..F&A| 94 | 96 
Wisc Minn L&P 58°44 M4&N/ 83 | 85 
53 | 59 |!'Wise Pow & Lt 56°56-M4&N| 80 | 83 
Public Utility Stocks. 
P 
70 | 76 ||Memphis Pr & Lt $7 pref... 
----| 54 ||Metro Edison $7 pref B..- 
ae 70 ‘erred 
----| 12 ||Missiasippi P & L $6 pref. .* 
spiah a5 8 that ae ~----| 20 |j|Miss River Power pref..100 
oeenaccesce ---~-/| 20 |/Mo Public Serv 7% pref. 100 
101 = in States Power... 
O PRCAE ITU we ewww ewe 
103 |10712||N & 8 
65 | 73 ||Nat Pub Serv 7% pt A_-1 
70 | 74 |\Nebraska Pow 7% pref.100 
----| 3312/|Newark Consol 
2012| 21 ||New Jersey Pow & 
New Orleans P 8 7 
68 | 72 IIN Y & Queens EL & P pf 
----| 78 || Nor States Pow (Del) com 
65 | 75 Pi iwdvektscuinas 
tno vemn< 75 | 81 
40 } 50 ||Obio Edison $6 pref. 
2 4 preferred. .-...--...- 
98 {101 }iOhio Pub Serv 6% pref..-- 
73 | 76 erred.......- 
74 --~||/Okla Gas & El 7% pref..100 
20 | 27 ||Pac Gas & Ei $1 
75 | 80 ||Pac Northwest 
bit ce eaneoieal 85 | 89 6% preferred....--.---- 
in dite 95 | --.|| Prior preferred 
56 | 61 ||Pac Pow & Lt 7% pref--.100 
Pa Pow & tj 
100 (103 ||Phila Co $5 
84 | 90 ||Piedmont Northern Ry-.100 
53 | 60 ||Pub Serv Co of Col 7% pfl100 
1g} _%s||Puget Sound Pow & Lt 
wsccctsvess ooee a gar yn ote pf B100 
by alitiaan 132 ---||Sioux City G & E 7% ptf.100 
35 | 40 Un Md 
90 | 95 |/South Calif El $1 
bacodeiaiel 20 | .--|| $1.75 
132 ---||80 
ieeiiouiel 77 pinks 7 since dalam iiands 
sia caimahahanelh 88 | 92 ||South Jersey Gas & Elec.100 
: 42 ||Tenn Elec Pow 6% pref.100 
4 Texas Pow & Lt 7% pfd.100 
87 | 91 ||/United G & E (Conp) pt.100 
waived 53||United G & E (N J) pf.-100 
weconeseennce 5 ||United Public ae 2 4 
87 | 93 ||/Utah Pow & Lt 7 pref_-..-.- *% 53 | 59 
260 |325 ||Utica Gas & El 7% pref.100| 97 | 9912 
iaeidsiiti ame 50 ~---||/Util Pow & Lt 7% pref..100} 12 | 15 
ty Ltg 7% pf 100; 94 ---{| Virginian Ry com.....- 100; 40 | 60 
Long Island Lt 6% pfd..100) 73 | 76 ||Wash Ry & Elec com.-..100) 265 ares 
Preferred A.....--.-- 1 90 | ---|| 5% preferred_...---.- 100} 87 
Los Ang Gas & E16% pt.100| 85 | 95 'l|Western Power 7% pref.100) 8712! -.. 
Investment Trusts. 
3 312}, Diversified Trustee Shs A.. 5s, --- 
—— l= cutis sbi cinnatnnidinel 53g] .-- 
ee Be. Pin ccdiwcaacnasneasact 2.05) 2.30 
_ SPSS ghee ree 312] 37% 
----| ~--|/Equity Corp com stamped... pee 
papipnsy eE q 2 Equity Trust Shares A....-| 2.05) 2.40 
coc ccencese 4 
je eewewenenenees- ----| ~--||/Five-year Fixed Tr Shares-- 2i4) ... 
je ewcecescosecces ----| ~--||Fixed Trust Shares A. conn G's ahd 
eeec ew we ce cnn- w<rn] a= an ditin Ghitls tite hates enema’ aeeenanennt a. mem 
6 | 11 ||Fundamental Tr Shares A-- 27g; 333 
ecccceccescce 3} 15g RES Se RE 3 31g 
nwee eebinaidin’ 32 40 a ies 6 pote 
lig] 212/\Gude-Winmill Trad Corp.-*| 25 | -... 
31g} 353||Huron Holding Corp!------ %| 1g 
1744] ~.-||Incorporated Investors....*| 1353] 1473 
Incorp Investors aia ly} 2 
A ae int Seo Corp of Am com A... 1g} Ll, 
—C—UT RE ere weeccl]| «ce 
meee wenn nnnen- ---- 64% preferred...---.-- . = 
Peeterreg 2. ccccece 
1 112|/Independence Trust Shares_| 1.65] 1.90 
13 | 17 ||Investment Trust of N Y.-- 31g} 3% 
wan eeenee-- 813] 412//Investors Trustee Shares_..| 31s} ... 
4) on Leaders of Industry A----- a“ eas 




















































































































Par| Bid | At. 
Publle service Trust Sharee 212| 3 |lrrustee Standard OM Shs A 
Representative Trust Shares; 6.04\6.42;| B_....-...---.----. 2. 
eee Seeeee See Cee & ‘8 ~ Trueteed Amer Bank Shares 
eer ttt 8 ecw eeseceececccs 
6% preferred __......... 15 | 19 ||Trusteed N Y City Bk Shs. 

Corp Gen $6 pref} 50 | 75 |/2Cth Century Fixed Tr Shs. 
Selected American ---| 1.90) 2.05||\Two-year Trust Shares---- 
Selected Cumulative Sha_-_-_ 4%) 514||United Bank Trast........ 
Selected Income Shares -- -- 25g} 3igi|United Fixed Shares_.._.-- 
Selected Map Trustees Sha_| 3.05) 3.45||Onit Founders Corp 1-' 

Shawmut Bank Inv Trust.* 2%4| 3 ||United Ins Trust........-. 
Spencer Trask Fund-_.---.. * 104) 11 ||0 S & Brit Internat class A_ 

All Amer Corp.-.-| 3 10] 3.40 SER RL SERS eee 
Standard Amer Trust 2.75| 3.05!| Preferred. ......--.-.-- 
Standard Collat Trust Shs-__ 34g} 4 |I0 8 Elec Lt & Pow Shares A 
State Inv Corp.-_-...- LF BS Sere hee 
eee Cup ot Am Tr ts 4 oot oa Universal! Trust Shares. 

i os acinca seni pide mamiecnaitptiindabgiie 414) 4% '|Int Secur Trust 
SE ee agen 37g] 433] Secured gold 6s----- 
Trust ox. 23g} 2%4|| Secured gold 66..-.-.-. 
Stand Investment C} 1.70) 1.90)| Secured gold 58_..-- 
SSS SRR on IE 1.651 1.85|| Secured gold 5s... -- 
Industrial Stocks. 
Adams Millis $7 pref... -_- *, 75 , & ))Liberty Baking com--.-.-- s Ig 
Aeolian Co $7 pref_...-- 100\4 ....| 28 || Preferred__.......-- 100 2 
Aeolian Weber FGF com 100i : Locomotive Firebox Co...*| 5 
Alpha Port] Cemert pf.100 90 ||Mactadden Publict’ns com.5| 312 
I <aesten 100 66 preferred _......-.-- 22 
faa ee ee ne os" 312|/Merck Corp $8 pref...-100] 53 
Amer Hard Rubber.... 100/6 5 | 10 ||Nations! Casket $8....--- * 635 
American Hardware - - - ~~! 25; 18 | 21 erred .....------ s| 92 
American Meter new .---- *| 12 | 20 |IN Licorice com - -1 18 
National Paper & Type Co-| ---- 
Babcock & Wilcox 4%--100| 4112) 4412 |New Haven Clock pref--100} 30 
Baker (J T) -*} 9 | 13 ||New Jersey Worsted pref...| 28 
Bancroft (J) & Sons com... 2 a Northwestern Yeast....100} 94 
=} pt ” sd 2 na 91. oe preferred SRR 74 
eececce cocecce ss 2 6 DOERR OD 
Bohn Refrigerator 8% pf 100} 63 ---|| 2d preferred......------ 63 
Bop Ami Co B com__...-. 24 | 29 ||\Okonite Co $7 pref----- 100} 60 
Bowman-Biltmore Hotels..| ....| 1 
tare <-"] 8 |[Pibestion Corys0°50 coms] 31 
abeawenese sane cation tT $3.20 com 
~Balk Nea 21 ---|| $7 lst preferred ...--- 95 
Bunker Hill & Sull com..1¢} 20 | 21 
ea oe be Riversie uk Rallis 200) ttt 
vi le 2 
Canadian Celanese com... an at Rockwood & eS 
oe cnnn- coce 2 2 
Carnation Co $1.50 com. - .* az 19 ||Rolls-Royce of America ean 
Chestrut Smith com-.-.-....- ----| 2 ||Roxy Theatres unit 112 
Se SF 3 | 12 mmon Ig 
"aera 8 | 13 ll, 
Clinchfield Coal Corp. ..10% Ps a Rubel Corp com. p 
TD censicacomsenia 1g} 112||Ruberoid Co $4..------ 100} 31 
Columbia Baking com - .-.* \% 3% - 
osocscccose 1 212|iSafety Car Heat & Ltg.100} 20 
sia eambaninetelia 1g} _5g|/Scovili Manufucturing...25) 17% 
Colts Pat Fire Arms 9 | 14 ||Shippers Car Line.--..---. 4 
Nairn $7 pf_100| 99 /|102 er Manufacturing ..100} 110 
Crosse & Blackwell com..-.| -...| 2 ||Solid Carbonic Ltd... ...-- 214 
Crowell Pub Co $3 com new! 43 | 45 |iSplitdorf Beth Eiec_....--- 4 
ms dadiilamaiaiene 100 {105 Co_..--100} 30 
Standard Textile Pro ..100] --..- 
De Forest Phonofilm Corp-. 1g > eae 100} -..- 
Dictaphone Corp com... --.* 6 9 GG Bh. cuccncescce 100} ---- 
$8 preferred -.......-. 100} 80 | 88 ||Stetson (J B) Cocom ..-.*| 10 
Dixcr (Jos) Crucible $4.100} 30 | 40 $2 preferred___-_----- 15 
Doehler Die Cast pref-- 50 6le} --. 
—ehaneabinnad *| 1219) _..||Taylor Mill Corpcom_...*% 65 
Douglas Sboe pref ---_-- 100} 1612) 2012 ylor Wharton Ir& Stcom*} -..- 
Draper Corp..-.-...-.-.-. 100} 2212 25 Preferred _ -.---- ae 4 
Driver Harris $7 pref...100} £65 | 63 |/Tenn Products Corp pref 50} 412 
Dry-Ice Holding Corp-.-.-.-.- ----| 30 |/Tubize Chatillon $7 pi B 100/¢ 
Eisemann Magneto com ----_ --| 5 |/Unexcelled Mfg Co 4U0c..10)  2i3 
Preferred --........- 58 ||United Business Pub pref100| -...| 20 
United Publishers pref-.100} -...| 25 
Franklin Ry Supply --.--- * 1012) ---|/U S Finishing $7 pref..-100 14 
Gen Fireproofing $7 pf..100} 73 | £0 ||Walker Dishwashercom...%| 4 
Graton & Knight com..-_-.. * 1g} 3 ||Welch Grape Juice pref.100} 90 
_ <a 1 4 11 ||W VaPulp& Pap $1.00 com*; 13 
Gt Northern Paper $2.40.25| 19 | 21 || $6 preferred_....-.-- 100] 8412 
Herring-Hail-Marv Safe.100| 17 | 22 || $7 ist preferred_..-..-. 96 
ST cocunececnnade 3 6 || $20 2d preferred_.__.-. 
I sia cn sth isan terccante as 100} 15 | 18 
Industrial Accept com....*| ....| 4 ||Worcester Salt $5....--. 
stage thd hapeciataen 35 
Internat Textbook -. ~~. 4 5 
Lawrence Porti Cem $4 100 St 38 2 eel, 2. wconnan 
Telephone and Telegraph Stocks. 
Am Dist Tel of NJ $4....% 45 , 50 
i, saa anemia 74 | 80 
Bell Tel (Can) 8% pref..100| 87 | 91 
Bell Tel of Fa 616% pret 160 107 {109 
Cin & Sub Bell Telep....50} 57 | 60 
Cuban Telephone ......... pe 
7% preferred ...-........ 50 | 57 
Empire & Bay State Fei-i09| 0 | 38 
Franklin Teleg $2 .50_...1 28 | 33 
Int Ocean Teleg 6%--.--100) 45 | 50 
Lincoln Tel & Tel 8% -.-.-.- 100 < 
Mountain States Tel & Tel.| 100 [106 
New Ergiand Tel & Tel.100 101 
Chain St 
31 
90 67 
20 ||Miller (I) & Sons pref...100) -~... 
62 ||MockJuds&Voehringerpf100' 33 
55 ||Murphy (8 C) 8% pref.100) 80 
27 || Nat Shirt Shops com....-.-. 2 
16 Preferred % > Seatac 
90 ||Newberry (J) 
118 ||N ¥Y Merchandise 
40 ||Piggly-Wiggly Corp.----- 
io Reeves (Daniel) pref. ...100 
40 ||Rogers Peet Co com....100 
140 ||Schitf Co pref.........-. 
91 ||Silver (Isaac) & Bros pf.100 
90 \IU 8 Stores ist pref ._.... 
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Quotations for Unlisted Securities—Concluded—Page 2 
Sugar Stocks. Insurance Companies. 
Par, Bid | Ask Par, Bid |; Ask 

Fajardo Sugar........- 100; 15 Sugar Estates Oriente pf 100} ....} 1 Bid | Ask Par| Bid | Ask 
Haytian Corp Amer_-_...--. ----} 11||\United Porto Rican com.-- 1 5 Aetna Casualty & ountind 10 33 | 38 |) Kansas City Life....... 100) 525 (625 
Sa en ee * 62 | 58 pre pane ie DM FG cdnnwndinobe 10; 24 | 26 ||/Knickerbocker (new) .-..-.-.- 3i4} 614 
Ue Fs See yon ane In rts Lincoln Fire (new) 10} 81] 101 
RSeoe new) ..-.--. 2 2 
Federal Land Bank Bonds. American Alliance 12 15 Lloyds Casualty .......- 10 1 aM 
de 10s cpuces g0s-Ma| 1] S20] tsi toed ope ioau—oed] of | ers | Ameren Communes") 6.) 10. al a | 8 

op 2 4 8 opt waco 2 1 1 
43s 1956 opt 1936..-.J&J| 80%| 82 ||4348 1953 opt 1933.---J&3| 87 | 871g | Ametican Rauitable (new)--/ S14) 114) Majestic Fire -—--------20) Biel Tg 
4s 1957 opt °37_._--- J&S} 82i2} 8314||\448 1955 opt 1935....J&J| 87 | 8712 American of Newark... eae) 5 84] 914 or O65 le 20 | 30 
448 1957 opt 1937_._._._.M&N/| 8212 8314! 444s 1956 opt 1936....J&J| 87 | 8712 American Re-insurance _| 25 | 30 |i\Merchants Fire Assur coml10|} 18 xia 
4s 1958 opt 1938_._..M&N 821s} 8314; 4%s 1953 opt 1933_...J&J 8714] 88 American Reserve "10 15 18 Merch & Mfrs Fire Newark 5 3 6 
5s 1941 optional 1931_.M&Nj 92%4) 9312)|4%s 1954 opt 1934....J&J| 8714} 88 A RE 1112] 1419||Missourl State Life... _.- 10 453] 55s 
4%%s 1933 opt 1932_..J&Di 98 9834 Automobile..._...--..- 10) 15 19 |IM Plan ce._--- Ln) ae 

New York Bank Stocks. timore Amer Insurance.5| 3 | 4 ||National Casualty.....-- 10} 10 | 12 
mr Reet eso ese eee i ee 
Becmetenwecanensn ational Liberty ........- 
Fe TORINO eR one Se ee ee oe Pe National Union Fie... 5| 24 | 34 
City (National) --------- 20 3614 3814 Nat Bronx Bank..._._- 1 37 | 44 Oe EE eT ee 10} 1214] 1414)|New Amsterdam Casual..10} 15 | 17 
Columbus Bank...-.._-1 150 ||National Exchange------ 14 17 City of New York.....- 100} 80 )105 ||New Brunswick.....-...-. 10} 11 13 
") Nat Bank & Tr 92 1128 ||Nat Safety Bank & Tr 25 Colonial States Fire. ...- 10 4 6 ||) New England Fire_...-. . 10; 12 18 
Comm’! Nat Bank & Tr 100 pw 136 ae Safety Bank & bier : on Columbia National Life.100} 120 {145 ||New Hampshire Fire....10) 32 | 37 
FED SED. we na SSCS PERS, REENANDS- 2 --=-- Connecticut General Life.10} 41 | 46 ||New Jersey............ 20/ 15 | 20 
First National of N Y¥--100} 1410; 1510);Peoples National_-..-... c Co dated Ind ity 1 3 |\New York Fire 5 8 
Flatbush National..--.-.- ----| 60 ||Public Nat Bank & Tr...25} 2112) 2312 C — ti emp -"i6 4 8 North Ri com....-.- 10 12 
Grace ae sane oats “as mr > See & Tr.-25 2 s ye te oe teens Casual ty....10] 1619] 1812\|N ek epre py 35 | 45 
Harbor State Bank..-...- ene EY SU sas. a. uss ln os es ceeeiad ee a oe et SSE Me woe moc ec oe eee 
A Oe ge Be ra Be hs a pegemaeeesareumen as ab Nerthwerars Naioaal----| 70 | 0 
‘at ean n Nat fae 2 
Lafayette National - --.-- 35 8 | 12 ||Yorkville (Nat Bank of)-100) 30 | 40 Exeees Tnsurance_----~--8 bs oa ae lgapaes epee * ww | 
ee pila event ceszaco] & | &3 |enmeaet@tgaca-1o| ge] de 
elity t ence- oa ‘8 8 
PONE occtbawccusasd A a Public Fire.........-.---- 24) 414 
Trust Companies. Franklin Fire------------ 7: el ets pag om Ae eed ee or 
General Alliance........-- 4 8 
Ea ae ee en to] 320 fast | Siepe eeemetig-—-----] 903] Seal namanee tary ot Pia---s] 3 | 
Bank of Sicily Trust- ---- 2| 1812}|\Guaranty-...-..-.---.100} 249 |254 | Globe & Republic. ~-.--..-.-.- 2 2 le Island__.....--..- 
Bank of New Vv ork & 122100 315 {335 (||Hibernia Trust........-. 100; 35 {| 40 Globe & Rutgers Fire...100} 210 {2 Rochester American - -..- 25) ---..| 30 
_. eee ae 10} 4914) 5114|/Irving Trust__-....---.- 10i 15%! 1614 | Great American_--.._-..- 11 | 12% St 1 Paul Fire & Marine--..25) 1 114 
Bronx County --.-.---.-- 20} 13 | 18 }|Kings County-..---...100|2200 | 2300 | Great Amer Indemnity...10/ 712) 1012 rd Fire & Marine....| 2 4 
SS ig] 139 fase kamzarecteacunr—--10 SP | 79 | santas tmurance.......10] 10 | 12 [soctdetd Fret Sarisede| &4 | 7 
Chemical Bank & Trust..10| 31 | 33 ||Mercantile Bank & Tr wi.- «2 ,d% | Hanuiiton Pire...------.60] --..|118, ||Standard Accident... 50] 30 | 80 
De ascites 00; 35 | 50 |i/New York..-...-..--.-.- 83 SDOVEE ..- on coocncccce 4 4j|\Stuyvesant............- 
66 BS & Trew... 1} 30a) Loy eae Camenee & Tat Se Sie) Se) ee es oS i ee ee ee 
A. ry heetactoe 2225 Tote] 2112\\Onderweters Trust..22_-23| “7"| “9 | Hartt St'm Boller tns@ire 10] 36 | 41 ||Transportation Indemn'y 10] 3 | 5 
Sc ctkbinneedadetl 20} 23 | 25 || United States_.........100)1430 | 1530 eee pacrarenans=-ro* ee ee Cy pwede Fire....---.-100} 410 - 
Ho’ s eiiaiciesnuerenil: <a Cee u 8 Fidelity & Guar Go.-10} 3 | 6 
Hudson Insurance--.-....- 10} 16 ae fy Reha. 18 | 20 
Chicago Bank Stocks. v 8 Merch 7 Stippera i00 us hee 
| Importers & Exp of N Y..25) 14 | 18 ||Victory......--...--.-- 2 4 
Centra! Republic. --.--- 100} 77 ; 80 ||Harris Trust & en.. Pen 285 |295 Independence Indemnity - - . 4 6 Westchester Fire.......- 18 17 | 19 
Chic Bk of Commerce -..---- 13 15 || Northern Trust Co----- 285 |295 
ney nr Tl Bk & Tr.100) 95 98 ||Peoples Tr & Sav Bank. 190 85 | 95 
First National --..--.-.-- 167 |173 ||Strauss Nat Bank & Tr.100/ 110 [120 
Industrial and Railroad Bonds. Realty, Surety and Mortgage Companies. 
dams Express 48°47 J&D| 59 | 63 
prong © Meter 6s 1946..-| 93 eites 71 Bond & Mortgage Guar..20|; 3312) 3612|| International Sanaa Ltd] 15 | 20 
Amer Tobacco 4s 1951 F&A| 88 ESR 98 Empire Title & Guar._..100} 65 .-.||/Lawyers Mortgage. ----- 10 | 12 
Am Type Fdrs 6s 1937M&N;} 98 /|100 14 Guaranty Title & Mortgage.| -...|180 || National Title Guaranty 100 8 } 11 
Debenture 68 1939-M4&N| ----.| 85 .-.- | Home Title Insurance....25| 14 18 ||State Title Mtge (new) -.-.1 23 | 35 
Am Wire Fab 7s '42..M& 37 | 42 ooo 
Bear Mountain-Hudson 61 
River Bridge 7s 1953 A&O} 7312) 77 10 
Chicago Stock Nock Yds Se To61 70 7 50 Aeronautical Stocks 
geaes Sea featietoal | te 
« 

Tobacco 48 1951_-.-id 85 eed 25 Alexander Indus 8% pref...|  ....| 40 ||Kinner Airplane & Mot new %) lig 
Continental 7s 1938. 3 7 American Airports ----| ~---| 1 |)Maddux Air Lines.......-- a 
Equit Office Bldg 5s 1952--| 70 | 75 50 —— Se of New Engl... 4 4 rw ae. si iran iene Ls 1 
Fisk Tire Fabric 6 19: wun ae ooo | Ol Ris cacmnaue uthern ransport.... 

Haytian Corp 1936. aietataial 71D .-- | Cessna Aircraft com....-.. ----| 113)/Swallow Airplane. ....-.-- a....| 2 
Hoboken ‘46 M&N| 66 | 70 8612 | Curtiss Reid Aircraft com..| ....| 2 ||/Warner atin! 14 
Internat Salt 5s 1951-A4&0/} 65 | 70 13 General Aviation ist pref..| -.--| -~---.||Whittelsey Manufacturing-.-| -.... 12 
J Comm 6s 1937} 652 58 5llg 
|Kans City Pub Serv 68 1961; 27 | 29 
Short Term Securities. Railroad Equipments. 
Bia | Ask Bia | Ast Ask Bid | Ask 
Allis-Chal Mfg 5s May 1937; 81 { 83 ||\General Motors Accept— Atlantic Coast Line 6s.-..-. 6.25) 5.50||Kansas City Southern 54s .| 6.75) 6.00 
suas Shei B38 1984 ALO] 80°) 657 1| E4 sor noteo.z_Mar iee4| 97% 08° | Baltimore & Ohio 6s....... $:50| 6:60|| ‘Eauipment 6546... ---| 6.26] 6:60 
Amer Metal 5s 1 A& 50 | 55 ser notes. ..Mar rt ore & Ohio 6s. .-..-- * .50|| Equipment 6 }4s-.-.-.-.-.-.-- “ 
Amer Rad eb 4 May °47; 86 | 87 Ba ser notes...Mar 1935) 97 | 9712 Equipment 434s & 5s...-| 6.50) 5.50||Michigan ‘‘eotral 5s...-.-- sie inal: salelaa 
Am Roll Mili deb 5s Jan "48; 46 | 47 5% ser notes...Mar 1936) 96 | 97 Buff Roch & Pitts equip 6s.._| 6.50) 5.50}| Equipment 6s..-..-.--.- 5.50} 5.00 
44% notes 1933--- 55 | 59 ||Koppers Gas & Coke— anadian Pacific 44s & 6s.-| 7.00) 6.00||Minn St P & SS M 448 & Se! 7.00) 6.26 
Amer Thread 54s8’38.M&N; 92 | 93 Debentures 5s-.June 1947} 76 | 78 Central RR of N J 68-.--.-- 6.25) 5.60|| Equipment 6s & 7s..-.-| 7.00) 6.25 
Amer Wat Wks 58 1934A&O0; 88 90 ||Mag Pet 434s Feb 15 '30-'35| 97 (100 Chesapeake & Obio 68..--. 6.00} 5.50||Missouri Pacific 6}4s.... .} 7.00) 6.25 
Bell Tel of Can 56s A Mar'55; 88 | 89 ||Mass Cos 544s Jan 1946} 82 | 84 Equipment 6 4s-.-..----- 6.00) 5.50 Equipment 6a....-.. _-| 7.00) 6.25 
Burn tose fe Sa us| 65 | 83 lsoamacoe ty m7) | | auras wai te| $20] Sa|New Nor Coneal dizak be] 8:7) 88 
8 -- ° . A . 
Edison Elec ll n— 5% notes 1940. ..-. M&S} 85 | 87 Equipment 6 34s. ------- 6.75) 6.00 Equipment 6s.......... 5.76) 5.26 
4% notes Nov 1°32 MEN; 9953) 997s//Union Oll 5s 1935-...F&A) 96 99 ChicRI& Pao tied 5s...| 6.50) 5.50 Equipmert 7s......-.-.- 5.75) 5.26 
og te 9--264) 100% 1005 nes Drwe fSHgns--ASO| 809 | canttde'd Suutbars G-—-| $40] S1alNobaa rece hee----| $0] 80 
Debenture 5a... Dec 1937} 9512| 9612 Delaware & Hudson 66...-| 6 50) 5.50||Pacific Fruit Express 76_..-| 6.25] 5.50 
Debenture 5s...Feb 1947) 93 | 94 Erie 46s & 66......-.---- 6.75) 6.00||Pennsylvapia RR equip 5s8.-| 5.60) 5.00 
e Sergeant Os savedoods o-25 eo poet Go tien a 6s} oa hyo 
reat Northern 6s8.......-. Y .50)|| Reading s & 5e_-.... . ; 
Equipment Se.........- 6.00} 5.60|/St Louls & San Fran 5s..-.-.| 6.75) 6.00 
Water Bonds. Hocking Valley 6s....-....-. 6.00) 5.60)|\Seaboard Air Line 5s & 68; 7.60) 6.50 
nemCcettia cic $2 tas eames OM] £8) haa 
en 8 TE f , quipment 7s_....-.-.-- J 4 
Alton Water 56 1956..A40O} 65 75 ||\Hunt’ton W ist 66°54 M4S| 94 | 06 Equipment 6s........-. 7.00| 6.00||Southern Ry 434s & 5s_...| 6.50] 5.50 
Ark Wat ist 5s A 1956 A&O} 75 | 80 lst m 58 1954 ser B_M&S} 83 | 90 Equipment 7s & 64s..--| 7.00] 6.00|| Eouipmert 68_._.._-__- 6.50) 5.50 
Ashtabula W W 56 1958A40) 68 | 75 ||Joplin W W 5s 57serAM&S) 70 | 78 | Kanawha & Michigan 6s---| 6.50] 5.50||Toledo & Ohio Central 6s..| 6.50] 5.50 
Atlantic Co Wat 58 "58M4S} 75 | 80 ||Kokomo W W 5s 1958 J&D| 74 | 78 Union Pacific 7s.....----- 6.25! 5.50 
Birm W W ist gma gre: ss 95 _—— vd } 4 Shae tae 4 4 
let m 5e 1954 ser B_J aba onon 
it ig? cet. €&A| 80 | 222||Richm'd WW lat be'57M&N| 72 | 75 Investment Trust Stocks and Bonds. 
Butler Water 5s 1957._A&O|} 75 | 80 ||St Joseph Wat 56 1941 A&O; 88 | 92 
City W (Chat) 68 B’54J&D;| 84 ..-|/South Pitts Water Co— Bankers Nat InvestcomA-..| 13 17 |\Old Colony Inv Tr 44% bds} ....| -.. 
OL A ell ee re te ol Bed Be TF 
wealt eabi” ssaguanll Fiaaal 
lst 1956 B _-_-- F&A! 85 | 90 lst & ref 58 '60 B J&J| 80 | --- | Continental Metrop Corp A/ -.-- RSS RCA se 1942} 50 it 
lst m 5a 1957 eer C_F&A| 85 | 90 ||Terre H'teW W6s8'49AJ&D) 94 | 96 Cont Secur Sica ance ee eet 1952} 650 ae 
Daven venport W 5e 1961_J&3| 80 | 84 ist m 5e 1956 ser B-3&D| 80 | --. | Industrial & Pow Sec_-..-- ----| ---||/Standard Ol! Trust Shares A} 3 | -.- 
ESL & Int W Se "42 J&3| 76 .--||/Texarkana W ist 566 ‘58F&A| 68 | 73 Invest Fund of N J....-.-- ee GR caine uuinined 253] Big 
lst m 66 1042 ser B_J&J} 84 .-.||Wichita Wat lst 68°49M4&S; 93 | 96 Mohawk Invest.........-- 24 | 25'4 
lst Se 1960 ser D..._F&A| 75 | 80 lst m 58 '56 ser B..F&A| 81 | 85 Nor American Trust Sharee.| 1.93) 1.97 
lst m 5s 1960 ser C.M&N;| 81 85 
* No par value. aAnd dividend. 4 Last reported market. / Flat price. Ex-dividend. y Ex-tights. tol 




















Current Earningg— Monthly, Quarterly and DBalf Dearly. 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes those given in our issue of Apr. 2, Mar. 26, Mar. 19 and some of those given in the issue of Mar. 12. The 
object of this index is to supplement the information contained in our “Monthly Earnings Record,”’ which has been 
enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The “Monthly 
Earnings Record” was absolutely complete up to the date of issue, March 10, embracing every monthly, semi- 
annual and quarterly report which was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the March number of the 
“Monthly Earnings Record” was issued. 

We mean to continue giving this current index in the “Cnronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The 


latter is complete in and by itself, and for most persons will answer all purposes. 


But to those persons who are 


desirous of seeing the record brought down to date every week, this further and supplemntary index in the 


“Chronicle” will furnished an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 


furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 


A 


further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle’’ where the 
latest complete annual report of the company was published. 








Issue of Chrontcle. 







Name of Company— When Published. Page. 
Abbott Laboratories. -_-........--.--- Mar. 12..1958 
Abitibi Power & Paper Co., Ltd_-.-_-.- Mar. 19..2150 
Abraham & Straus, Inc ........--- r. 26..2346 
Advance Rumely Corp...........-.-.- Apr. 9%..2724 
Air-Way Elec. Appliance Corp....-.- Mar. 12-..195« 
Akron Canton & Youngstown..-_-..- Apr. 2..2501 
Alabama Great Southern--.-....... Apr. 2..2505 
Alaska Juneau Gold Mining Co.-.-.-.- Apr. --2700 
Alleghany Corp-..._..-..--...--.--- Apr. 9-..2711 
Allied Chemical & Dee. Ci acoccod Mar. 19..2136 
Allis Chalmers Mfg. Co ...... uisainibal Mar. 26..2329 
GE Se da ddib nn cicccetinncssnoene Apr. 2..2501 
Alton & Southern RR-.-.......-..--.- Mar. 19..2131 
Aluminum Co. of America.......-.- Apr. 2..2523 
Amalgamated Leather Cos., Inc_-_-.-- Mar. 12..1958 
FN NSE EEEEELL  OAPAR Apr. 9.2724 
American Chain Co., Imc.-.--.--.-..-- Mar. 12..1958 
Amer. Coal Co. of Alleghany Comany Aes 2..2523 
American Colortype Co ._.......-- 26..2340 
American Commercial Alcohol Corp. ~ =n 19_.2150 
American Cyanamid Co-.........--- Mar. 19_.2150 
American Equities Co ............- Mar. 26..2340 
American Gas & Electric Co -...... Mar. 26..2333 
American Gas & Power Co......-.-.- Mar. 12..1950 
American Hardware Co ..........- Mar. 26..2340 
American Ice Co.......----.------.- r. 19_.2151 
American Light & Traction Co ._._..Mar. 26_.2334 
American Locomotive Co -...-._-.--- Mar. 26..2330 
American Machine & Foundry Co...Apr. 9_.2724 
American Machine & Metals, Inc. .Mar. 26..2322 
American Power & Light Co.._._-_-- pr. 9.2701 
American Public Service Co__.____-_- Apr. 9%..2714 
Amer. Radiator & Stand. San.Corp_Apr. 9.2725 
American Rolling Mill Co. .._.....- Apr. 2..2517 
American Ship & Commerce Corp...Apr. 9__2701 
American Stores Co........-...-.-- ar. 12..1959 
American Sugar Refining Co---_--_- Apr. 9_.2710 
American Fobacco Co-.-.........---- r. 19..2140 
American Water Works & Elec. senaet — 9__2701 
American Writing Paper Co___._._- Apr. 9..2725 
American Zinc Lead & Smelting Co_ pot 2..2524 
Anchor Cap Corp..-....-.-.-.------. Mar. 12.1959 
I ere eee ce ckoeuan Apr. 2..2506 
Arkansas Power & Light Co....__._ Mar. 19_.2132 
memeserene Tete Gs... cosacccecesct Mar. 12..1959 
Arnold Constable Corp ........... Mar. 26_..2342 
Associated Dry Goods Corp. _...___. Apr. 9%..2725 
Associated Gas & Electric Co_____._ Apr. 2..2508 
Atch. Topeka & Santa FeRy.SystemApr. 2_.2506 
Atchison Topeka & Santa Fe_-_-_____ Apr. 9_..2705 
Atlantic Sugar Refineries, Ltd_____ Apr. 2..2525 
Atlantic & West Point RR... _____ Apr. 2..2501 
Atlanta Birmingham & Coast. .____ Apr. 2..2501 
MOR Sa ccccnnaswwndbboccwwnn Sov. 2..2501 
Atlantic Coast Line___..........__. Ap 2..2501 
Atlantic Gulf & West Ind. SS. Lines. aoe. 2..2507 
Atlas Plywood Corp _.........____. Mar. 26_.2342 
eee Sreeeetes OO. 5 onc ccccccccccoes Mar. 12._1942 
Automatic Washer Co_-......_....__ Mar. 12..1960 
I, oe Apr. 9_.2726 
Aviation Securities Corp_..____.___ Apr. 9%_.2726 
Baltimore & Ohio RR-_-...___.____. Apr. 2..2501 
Baltimore & Ohio Chicago Term....Apr. 2__2501 

Bangor Aroostook RR.......______ Apr. 2_.2506 
Bangor Hydro-Electric Co_.________ Apr. 9..2701 
GINO. 6c cidcsdetwmavcunns Mar. 12..1942 
Barker Bros Corp. ---_..--...._.._. Mar. 12..1960 
Beaumont Sour oh & Western....Apr. 2.2504 
Belt Ry. of Chicago. -._.-...._____- Apr. 2..2501 
Bendix Aviation Corp__....._______ Apr. 9%_..2726 
Berkshire Street Ry... ............ Apr. 2..2520 
Bessemer & Lake Erie____._____ Apr. 2..2501 
ea Apr. 2..2525 
Bethlehem Steel Corp----_._. --Mar. 12__1944 
Bickforde, Inc............ ---Apr. 2_.2525 


Birmingham Electric Co_.__._______ Mar. 19_ ~2132 
Blackstone Valley Gas & Elec. Co _.Mar. 26__2334 
Blauners, Inc 2..2525 


2..2526 


Blum’s Inc 2..2525 
(H. C.) Bohack Co- 2..2526 
Borden Company-.-.-..- Mar. 19__2135 


Borg Warner Corp 
Boston Elevated Ry 


Boston & Maine RR.-..-....-----... Apr. 2..2506 
Boston Personal Property Trust....Apr. 9%__2702 
Botany Consolidated Mills.._...__. Apr. 9%__2727 
Bower Roller Bearing Co..........- a 12._1960 
Bowman-Bilitmore Hotels. --_-_...__-_- pr. 9_.2726 
Brazilian Traction, Light & Pow.Co Mor. 26.. 2322 
Bri & Stratton Corp...........- Mar. 12__1960 
i a TD << ci tininehiieononeenas Mar. 26..2343 
British-American Oil Co., Ltd...... Mar. 19_.2152 
British Columbia Power Corp., Ltd_Apr. 2..2508 





Name of Company— 
Broad Street Investing Co____....-- Apr. 
Brooklyn Eastern District Terminal Mar. 
Brooklyn-Manhattan Transit Syst _Mar. 
Brooklyn & Queens Transit System Mar. 
Brunswick-Balke-Collender Co-.---.- Mar. 
Brunswick Term. & Ry. Securs. Co _Mar. 
Bucyrus-Erie Co... .........-------- Ma 
Bucyrus-Monighan Co-_-......------ Mar. 
SS DL) MR ae 
Bunker Hill & Sullivan Mining & 


Concentrating Co .._...------. ar. 
Burlington-Rock Island____.....--.- Apr. 
Bagms Meethere...... cc scccccaccceo Apr. 
Burroughs Adding Machine Co-_-.-.-- Mar. 
eee NO COD, 6 ca annemnotionse Apr. 
Butterick Company---.-.......------ Apr. 
(H. M.) Byllesby & Co _.......---- Mar. 
Callahan Zinc Lead Co -_-_-_-_------ Apr. 
California Petroleum Corp--------- Mar. 
Calumet & Hecla Consol. Copper Co.Apr. 
Calumet & South Chicago Ry---.-.-.- po 
Cambria & Indiana---.__.....-----.- Ap 


Campbell, Wyant & Cannon Fdy.Co_ Mar. 
Canada Northern Power Corp., Ltd-_ an 
Canadian Celanese, Ltd ._......---- 

Canadian General Electric Co., Ltd_ Aae. 
Canadian Industries, Ltd ......-.- Mar. 
Canadian Pow. & Pa. Invest., Ltd..Mar. 
Canadian Locomotive Co_-.-_--....-- Mar. 
Canadian Nat. Lines in New EnglandApr. 
Canadian Pacific Lines in Maine__..Apr. 
Canadian Pacific Lines in Vermont_ ae 


Canadian Pacific Ry. Co_--..------ Ap 

Canadian Westinghouse Co., oF a 
Capital Administration Co.....-..-.- Apr 
EN EES EE Mar. 
Carolina Power & Light Co_-.-..-...-- Mar. 


Celanese Corp. of America Mar. 
Central Arizona Light & Power -e.- 
Central of Georgia Ry. Co____-_---.- Ap 

Central Illinois Electric & Gas Go__Mar. 


Central Illinois Light Co_....-..---- Mar. 
Central Indiana Power Co _._..-.--.- Mar. 
Central Power & Light Co__.......- Apr. 
Central RR. of New Jersey----.----.- Apr. 
Central & South West Utilities Co__Apr. 
Central Vermont Ry ...-.-...-.------ ar. 
Centrifugal Pipe Corp. ...-.--.-.---.- Apr. 
Century Shares Trust...........--- Apr. 
PE <<. dechernbheddineeennis Mar. 
Charleston Interurban RR. Co.._.- Apr. 
Charleston & West Carolina -.-.--.-.- Apr. 
Checker Cab Mfg. Corp-.-.--.-.-.------ Apr. 
Co Cah oa whe cncccescedes rol 


Chesapeake & Ohio ee 
Chesapeake & Potomac Tel. CoD. CMes. 
Chesapeake & Potomac Telephone 


Co. of Baltimore City....-.-.---- Mar. 
Ches. & Potomac Tel. Co. of Va-_---- Mar. 
Chicago Burlington & Quincy---.-.-- Apr. 


Chicago City Ry. Co ar. 
Chicago Dist. Elec.Generating Corp- om 
Chicago & East Illinois. ~.---..-.----- 


Cee Or EE, 5. Fo neeuecccsscoscsee i. 
Chicago Great Western RR_-...-.-..-- Apr. 
Chicago & Illinois Midland ---.--.---- Apr. 


Chicago Indianapolis & Louisville..Apr. 
Chicago Jct. Rys. & Union Stock 


ns GO. .ckdhewdonstcctinwnsee Mar. 
Chicago Milwaukee St. Paul & Pac..Apr. 
Chicago Motor Coach Co- _..------- Mar. 


Chicago North Shore & Milw. RR Co.Mar. 


Chicago & North Western _...-.-.--- Apr 

Chicago — pee GO ontcace Mar. 
Cee B8; OS UC cucnccocncunncnnde Apr. 
Chicago River & Indiana.-_-_......-. Apr. 
Chicago Rock Island & Gulf__..-.--- Apr. 


Chicago Rock Island & Pacific Ry..Apr. 
Chicago St. Paul Minn. & Omah: en 
Chicago Surface Lines -_._..--.---- $o 
Cinc. New Orleans & Texas Vanities. Age. 
Cincinnati Street Railway Co 
pS eS sah 2 ae ae ‘vay 
Ca cee ae eel Ge enone 

Claude Neon Elec. Prods. Corp., Ltd. Mar. 


Cleveland Union Terminals Co----.- r. 
Cr nn ee amas Apr. 
Clinchfield Coal Corp .....-..-.---- Mar. 
NES tea Aes Apr. 
I a r. 
Colonial Beacon Oil Co_........-.-- r. 
Colorado & Southern..___.......-- Apr. 
Columbia Gas & Electric Corp---.-.-.- Mar. 
Columbia Pictures Corp .....-...-.- ar. 





Columbian Carbon Co.............Mar. 


Issue of Chrontcle. 
When Pubitshed. 


Page 

9__2701 
26. .2320 
26-..2323 
26. .2323 
19.2152 
12.1960 
12..1960 
12..1961 
12..1961 


26. .2343 


19_.2143 
19_.2143 
26.2334 
9_.2715 
2_.2501 
2..2520 
26. .2320 
2.-2527 


19__2143 
19_.2143 


2.2502 


19__2153 
2..2502 
19.2143 
19_.2143 
2..2502 


. 26.2344 


2. .2502 
19.2137 
26..2323 
19..2154 





issue of Chrontcle. 


Name of Company— 
Columbus & Greenville__.........-- Apr. 










When Published. Page. 
2502 


) 


mmonweaith & Southern Corp ..Mar. 26..2323 
Community Power & Light Co __.--. Mar. 26..2323 
Conemaugh & Black Lick RR -..-.- r. 26..2320 
Connecticut Co____...-...-..---.-- Apr. 2..2521 
Connecticut Electric Service Co....Mar. 19..2144 
Connecticut Light & Power Co. -..-.- Mar. 19..2144 
Consolidated yo Indus. Inc__Mar. 12..1962 
Consolidation Coal Co.-_-.-.-------- Mar. 19..2154 
Consol. Gas, El. Lt. & Pr. Co. of Balt. Apr. --2701 
Consumers Power Co __-_-_-.....-- ar. 26..2323 
Container Corp. of America--_-_.__-- Mar. 19..2154 
Continental Oil Co-_-_-..-....-.-.-- Mar. 19..2139 
Corn Products Refining Co--.-.._-- Mar. 12..1943 
ga ea a a: Mar. 19..2155 
Cresson Con. Gold Min. & Mill. a 9__27@1 
Crowley-Milnor & Co___........__.- r. 2..2528 
Cumberland County Power & Lt. Co_ aoe. 9__2716 
Ce Pe, BOS n  daccdesoecavane ar. 26..2346 
Curtiss Wright Corp....-.......... Apr. 9..2730 
Dakota Central Telephone Co. -.-_.--. Mar. 19..2144 
Dallas Power & Light Co.--_-.......-. Mar. 19..2132 
Davenport Hosiery Mills, Inc...._.-. Mar. 12..1963 
Deep Rock Oil Corp. -_-.-...-.-..---.-- Mar. 12..1939 
Delaware & Hudson Co_--__........- Apr. 2..25@2 
Delaware & Hudson RR. Corp-__._.. Apr. 2..2509 
Denver & Rio Grande Western RR_.Apr. 9_.2706 
Denver & Salt Lake.........-...... Apr. 2..2502 
Detroit Terminal___..........--.... Apr. 2..2502 
Detroit & Toledo Shore Line____..__ Apr. ~-2502 
Detroit Toledo & Ironton_.......... Apr. 2..2502 
Detroit & Mackimac._..-.---..-..-. Apr. 2..2502 
Delaware Lackawanna & Wiisadn ane, 2_.2502 
EL ES EI EF EE: Mar. 12.1963 
Deisel-Wemmer-Gilbert Corp.-......Mar. 12.1962 
Dequesne Light Co..._._-. --Apr. 9%..2708 
Detroit Edison Co_-.--- --Mar. 19..2132 
Detroit Street Railways-_-.- --Mar. 19..2132 
Dominion Stores Ltd-_--.-...-.-...-.- Mar. 12..1963 
Douglas Aircraft Co., Inc_..-.......- Mar. 12.1963 
Duluth Missabe & Northern-.----- Apr. 2_.2502 
Duluth South Shore & Atlantic....Apr. 2_..25@2 
Duluth Winnipeg & Pacific. ._.____ Apr. 2_.2502 
Eagle Picher Lead Co. .-_-.....----.- Apr. 2..2528 
Eagle Picher Mining & Smelting Co-_ pond 2..2528 
East St. Louis & Suburban Co __.._.Mar. 26..2335 
Eastern Massachusetts St. Ry. Co..Mar. 12_.19§2 
Eastern Rolling Mill Co_.....-...-.- Mar. 12..1963 
Eastern Shore Public Service Co.._..Mar. 12..1952 
Eastern Steamship Lines, Inc.__.... Apr. 9%..27@1 
Eastern Utilities Associates __.._ _- Mar. 26..2335 
East Kootenay Power Co-.-........-.- Apr. --2508 
Eaton Axle & Spring Co._-........-.- Mar. 12_.1963 
Edison Electric Illum Co Boston....Mar. 19..2144 
Edmonton Radial Railway -......- Mar. 26..2323 
Electric Auto-Lite Co-.-......-.-..-.--. Mar. 19_.2156 
El. Lt.& Pr.Co.of Abington & Rock’dMar. 26.2335 
Electric Storage Battery Co_...-.-.-- Mar. 19..2156 
Electrical Securities Corp .-......- Mar. --2347 
Elgin Joliet & Eastern Ry-_-_-.-..-.---. Apr. 9..2708 
Elmira Water, Light & RR. Co-_.-_.. Mar. 26..2335 
El Paso Natural Gas Co__......---- Apr. 9%..2716 
Empire Gas & Electric Co -.-......-- Apr. 9..2716 
Empire Gas & Fuel Co-_---.--..--.--- Apr. me 
Emporium Capwell Corp-------.---- Apr. 9%..2730 
Emsco Derrick & Equipment Co....Mar. 12..1964 
Engineers Public Service Co_.....-.-. Apr. 2..2508 
Equitable Office Bidg. Corp.-.....--. Mar. 12..1939 
TS GRE ERR ay ee Apr. 2..2507 
European Electric Corp., Ltd...--.-.-. Apr. 9%..2717 
IE Cin scm odiwdadivwnmaes Mar. 19..2132 
Fairbanks Morse & Co.-.-.-.-.---.---.- Mar. 19..2157 
Fanny Farmer Candy Shops--.--....- Apr. .-2529 
Federal Bake Shops, Inc-_-----..---.- Apr. 25. 
Federal Mining & Smelting Co ...._Mar. 26..2323 
Federal Screw Works-.--. .----.-- --Mar. 12.1964 
Federal Light & Traction Co_.......Apr. 9%..27@2 
Federal Water Service Corp-------.- Apr. 2..2516 
Fifth Avenue Bus Securities Gaep. ee. 19__2145 
(Wm.) Filémes Sons Co...-_--------- Apr. 9%..2731 
First American Corp-.-.-.-...-..--.-.-- Apr. 9%..2701 
M.H. Fishman & Co., Inc..-..-....-- Apr. 2..2529 
Det PP RED, cndevctssdaqeeeses Mar. 12..1964 
Florida East Coast ---...........-..-- Apr. 2..2502 
Florida Power & Light Co ........-. Mar. 26..2323 
Florida Public Service Co.-.......-- Mar. 19..2145 
Follansbee Brothers Co-....-..--.---- Mar. 19..2157 
Fonda Johnstown& Gloversville RR.Mar. 26..2321 
ea Dee at WOSORTE. onc ccrcacceae Apr. .-2503 
Ft. Worth & Denver City.......-.-.- Apr. 2..2502 
Ft. Worth & Rio Grande. ---.......-. Apr. 2..2505 
Foster & Wheeler Corp---_-.-.-..-.-..-- Mar. 19..2158 
Fourth National Investors Corp....Apr. = 
ie SE a a i ceadibencwe Apr. 9%..2707 
Galveston Wharf Pi cseveneencoend Mar. ow! 
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Issue of Chrontcle Issue of Chronicle Issue of Chrontcle 
Name of Company— Published. Page.| _Name of Company— When Published. Page.| Name of Company— When Published. Page. 
SNE SEs coco nwenaband Mar. 19_.2133 | (I.) Magnin & Co. De memiaal Apr. 2..2537 | Pacific Finance Corp. of Calif .....Mar. 26..2356 
I i in eee Mar. 12..1965 | Maine Central RR. Co._........... Apr. 2..2503 | Pacific Gas & Electric Co.........- Apr. 2..2514 
Garner Derver Co--........-..-.---- Mar. 12.1965 | Mandel Sesthere. Sante Apr. 2..2537 | Pacific Mills Co--.........--.------ Mar. 12.1972 
Gary Railways Pn ip sive ahies odsaipaneoniiienh Del Mar. 19..2145 | Manitoba Power Co., Ltd .-_...._.. Mar. 26..2323 | Pacific Public Service Co..........-. Apr. 9%..272t 
General American Tank Car Corp .Mar. 26..2348 | Marchant Calculating Machine Co..Mar. 12..1969 | Pacific Power & Light Co-.--.-......-- Mar. 19..2134 
General Asphalt Co-_-__._.-.-..----- Apr. 2_.2529 | Marine Midland Corp. ---............ Apr. 9.2702 | Pacific Western Oil Corp--.-..----- Mar. 19..2167 
General Cable Corp--.-..--.....----- Mar. 12..1965 | Marion Steam Shovel Co-.-..........- Mar. 12..1969 | Pan American Airways ‘Conn atrptahyebabiend Apr. --2738 
General Electric Co -.........--.-- Mar. 26..2325 | Market Street Ry.-..-..-...........- Mar. 19_.2133 | Panhandle Producing & Refin. Go._Apr. 9_.2738 
General Foods Corp---_.-.--------- Mar. 19..2137 | Marlin-Rockwell Corp--.-.----......-. Mar. 19..2162 | Panhandle & Santa Fe__..........- Apr. 2..2501 
General Motors detudinnae Corp...Mar. 12..1942 | Maryland & Pennsylvania RR-_...__- Apr. 9.2712 | Paramount Broadway Corp --.-----. mate 26..2357 
General Realty & Utilities Corp....Mar. 12..1966 | May Department Stores... _..- .-Apr. 2..2537 | Paramount Publix Corp-..--.......-. pr. 9..2702 
General Refractories Co-__.....-...- Mar. 19..2158 Yee ais Mar. 12..1969 | Park Utah Consolidated Mines a 2..2541 
Georgia RR-_.._........-- ---Apr. 2.2503 | Melville Shoe Corp. .---- -Mar. 12..1970 | Park & Tilford, Inc--.........-...-- Apr. 2..2541 
Georgia & Florida_____...-- -Apr. 2..2507 | Memphis Power & Light Co..._.__.- Mar. 19..2133 | Pathe Exchange, DUD an komatinmitinina Mar. 26..2357 
Georgia Southern & Florida --Apr. 2_.2505 | Merritt Chapman & Scott Corp ....Mar. 26..2353 | Patino Mines & Enterprises Consol_Apr. 2..2542 
(The) Georgian, Inc -._..-..- ---Apr. 2..2530| Mexican Light & Power Co_........ Apr. 2..2508 | (David) Pender Grocery Co-....----- Mar. 12..1972 
Gillette Safety Razor Co-..-.-.--.-- Mar. 19_.2158 | Mexico Tramways Co-_-_-_...........- Apr. 2..2508 | Peninsular Telephone Co- -- --Apr. 2..2522 
Gimbel Brothers, Inc___....-- REPRE Apr. 2..2530 | Miami Copper Co__._.-.-.......... Apr. 9_.2736 | Penick & Ford, Ltd._......-..- --Apr. 2..2541 
Goldblatt Brothers, Inc..........-- Apr. 2_.2530 | Middie West Utilities Co__.._..._.. Apr. 2_.2515 | Penn Central Light & Power Co...-Apr. 9..2720 
OP OE SE ee Mar. 26..2329 | Midtand Steel Products Co_-.......- Mar. 12..1970 | Pennroad Corp --.-.....-.---------- Mar. 26..2332 
I I ok me ws in ree meminateue Apr. 9%_.2731 | Midland United Co---..............- Mar. 12..1947 | Pennsylvania Goal & Coke Co. -..... Apr. besa 
ES a Le Apr. 2_..2530 | Midland Utilities Co............... Mar. 12..1954 | Pennsylvania Gas & Electric Co....Apr. 2..2508 
Graham-Paige Motors Corp --_....-.- Mar. 26..2349 | Midland Valley__......--.........- Apr. 2._.2503 | Pennsylvania Power Co --.--.--.-.---- Mar. 26..2324 
(F. & W.) Grand 5-10-25c.Stores,Inc.Apr. 2_.2531 | Midvale Company----------..--.-...- Mar. 19_.2162 | Pennsylvania Power & Light Co....Mar. 19..2134 
Grand Trunk Western --_-__-.-.-.-- Mar. 26..2320 | Milwaukee Gas Light Co.--....._.. Mar. 19_.2146 | Pennsylvania RR_...-.------.--.--- Apr. 9..2703 
Granite City Steel Co____........-- Apr. 2_.2531 | Mining Corp. of Canada, Ltd__.___- Apr. 2..2538 | Pennsylvania System----.......-.-.-- Apr. 2..2504 
Ces Ot oy EE Sa on ne annnntiomem gil Mar. 26_.2349 | Minneapolis-Moline Power Imp. Co..Mar. 19_..2162 | Peoples Drug Stores, Inc .......--.- Mar. 26..2357 
Great Atl. & Pac. Tea Co. of Amer.__Apr. 9.2732 | Minneapolis & St. Louis........... Apr. 2..2503 | Peoria & Pekin Union.-..........--- Apr. ana 
Great Lakes Power Co., Ltd_.__--_--. Apr. 9_.2717 | Minnesota Power & Light Co.--..-. Mar. 19_..2133 | Pere Marquette Ry_-_....----.------ Apr. 2..2504 
Great Northern Iron Ore Properties_Apr. 9.2706 | Minn. St. Paul & S.S. Marie RR._..Apr. 9_.2700| Pet Milk So PY AEE: Mar. 19..2167 
Great Northern Ry----........-..-- Apr. 2_.2503 | Mississippi Central_-.-.-............ Apr. 2..2503 | Phelps Dodge Corp ..-.-.-.-.-..------ Mar. 26..2326 
Green Bay & Westerm____.._._---.- Apr. 2_.2503 | Mississippi Power & Light Co_-._-._.- Mar. 19..2133 | Philadelphia Electric Co. .......--.-. Apr. 2..2522 
Greyhound Corp- -_-.-.....----------. Apr. 9%_..2732 | Missouri & North Arkamsas_.......- Apr. 2..2504/ Philippine Ry-----.-.-.----.-------- Mar. 19..2131 
Grigsby-Grunow Ce_______.....-.-- Apr. 2_.2531 | Missouri Illimois_-...........-....- Apr. 2-..2503 | Phillips Petroleum Co.......-----.-- Mar. 12..1946 
Grocery Store Products, Inc ___-.--.- Mar. 26..2350 | Missouri-Kansas-Texas-_-.-__........- Apr. 2..2564 | Phoenix Hosiery Co__...-.-.-....--- Apr. 2..2542 
Caenee) Guenather-Russell Law, Missouri Pacific_-.-..-............. Apr. 2..2504 | Pierce Arrow Motor Car Co-.-..-..-.-- Mar. 12..1945 
pdt nl ac indchses sn en onotidniyinenti Apr. 2_.2531 | Missouri Power & Light Co.........Mar. 19_.2146 | Pittsburgh Coal Co_-........--...--Mar. 12..1972 
Guit. eR ES EE aaa Apr. 2..250@3 | Mobile & Ohio. _.........-..-.--.-- Apr. 2..2504| Pittsburgh & Lake Erie_......-.... Apr. 2..2504 
Gas Gobet LAMG8. 60 cw cenccceon Apr. 2_.2506 | Monongahela--__.......-.-.......- Aas. 2_.2504 | Pittsburgh Plate Glass Co.-......-.. Mar. 19..2167 
Gulf Colorado & Santa Fe ___._...-- Apr. 2..2501 | Monongahela Connecting---........ Apr. 2..2504 | Pittsburgh Shawmut & Northern...Apr. 2..2505 
Gulf Mobile & Nerthernm _____..----- Apr. 2..2503 | Monongahela West Penn Pub. S. Co. ‘ie, 9_.2719 | Pittsburgh & Shawmut-.-_-__-....... Apr. 2..2505 
GEE GE CRED. cc wc ctcncsocescoscsd Mar. 19..2159 | Monsanto Chemical Works ~~ -_.._.- Mar. 26..2354 | Pittsburgh Terminal Coal Co.-...-..-. Mar. 19..2167 
Gulf States Steel Ce.._....-.------ Mar. 12..1966 | (The) Montana Power Co-.-..-......-- Mar. 19..2133 | Pittsburgh & West Virginia_......-. Apr. 2..2505 
Hahn Department Stores, Inc ....- Mar. 26_.2350 | Montour RR-.-.--_....--.--.----.-..--- Mar. 19..2131 | Pond Creek Pocahontas Co-..-.....-.. Apr. 2..2542 
Hallie Brothers Stores, Imc___.....-- Apr. 2..2531 — Morris Consolidated, Inc...Mar. 19..2163 | Poor & Co__.........--..---------- Mar. 12..1973 
Happiness Candy Steres, Inc-.-.-.--- Mar. 26..2350 loto Meter Gauge & Equipment Co. — 12..19790 | Portland Gas & Coke Co--_--_..----..- Mar. 19..2134 
Meeereteed Gas Ge... 20s s-ccocceccccs Apr. 9-_.2718 eer Products Corp. ..-...-.-.-..- Mar. 12..1971 | Porto Rican American Tobacco Co..Apr. 2..2542 
Hathaway Bakeries, Inc._.......--- Mar. 12..1966 | Motor Wheel Corp-_--.-.-----.--..-..- Mar. 12..1971 | Postal Telegraph-Cable Corp--...... Mar. 19..2134 
Hawaii Consolidated Ry., Ltd --..-.-. Mar. 26_..2331 | Mt. Vernon-Woodberry Mills, Inc. "Mar. 26..2354 | Pressed Metals of America, Inc..... Apr. 2..2542 
Hecla Mining Co_..._.............-- Apr. 2-..2532 | Municipal Service Co -.......... --Mar. 26..2337 | Providence Gas Co_.......--.---.-. Mar. 12..1955 
Hershey Checolate Corp-.-..--.---- Mar. 12..1966 | (G. C.) Murphy Co -...-..--.....-- Mar. 26..2354 | Public Electric Light Co__.......--.- Apr. 9..2721 
Hobart Mfg. Co-.-..-.-....--..-..----- Mar. 12..1967 | Narragansett Electric Co___.......- Soe. 9__2719 | Public Service Co. of Ind_-..-..-...-. Mar. 12..1955 
(R.) Hoe & Co., Imac. -_........-.-.---- Apr. 2-..2532 | Nash Motors Co__......-..--.-.---- Ap 9__2702 | Public Service Co. of Oklahoma ...Mar. 26..2338 
Homestake Miming Ce______..------ Apr. 2..2532 | Nashville Chattanooga & St. Louis. aoe. 2..2504 | Public Service Corp. of New Jersey Mar. 26..2324 
Honolulu Rapid Transit Co., Ltd...Apr. 9.2702 | (Conde) Nast Publications. -_....... Apr. 9.2737 | Pullman Co-_-.-_.......--...---.---.-- Apr. 9..2702 
Hoskins Mf¢. Ce_-___.-.-.-.--.------ Mar. 12..1967 | National Acme Co--_.--.-.......-..-- Mar. 12_.1971 | Pullman, Inc -_-...-.....-..-.--.-- Mar. 26..2327 
Houdaille Hershey Cerp-----.-.--.---- Apr. 9_.2733°| National Aviation Corp .........-.- Mar. 26..2354 | Pyreme Mfg. Co_._...---..------..- Apr. 2..2543 
Household Finance Corp-.--_- --Apr. 9_.2702 | National Bellas Hess Co., Inc... --Mar. 19..2163 | Radio Corp. of America..-..-..-...-- Mar. 19..2138 
Houston Lighting & Power Co.....-Mar. 19_..2132 | National Bond & Share Corp . --Mar. 26..2355 | Radio-Keith-Orpheum Corp.-...-...- Mar. 12..1973 
Hudson & Manhattam _____.-. .-Mar. 26..2323 | National Cash Register Co ........Mar. 26..2328 | Railway Express Agency Inc--_-_---- Apr. 2..2508 
Hudson & Manhattam RR-_-_.....-.-.- Apr. 2..2513 | National Dairy Products Corp -....-. Mar. 26..2329 | Reading Co__._.._--.-.-..-..- --Apr. 2..2505 
Humble Oil & Refining Co-.-.-..-.-.-.--- Mar. 19_.2159 | National Department Stores, Inc. oohee. 2_.2539 | Real Silk Hosiery Mills, Inc. --Apr. 2..2543 
Hupp Motor Car Corp -..-.-.-...--- Mar. 26..2351 | National Electric Power Co_____._-- Ap 9__2719 | (Daniel) Reeves, Inc___...- --Apr. 2..2543 
Idaho Power Co-_.---.-..-..-------- Mar. 19_.2133 | National Enameling & Stamping Co. ioe. 9__2737 | Reliance Mfg¢. Co. of Illinois --Apr. 2..2543 
Illinois Central RR___....-..-...-.-- Apr. 2_.2503| National Fireproofing Corp----.---- Mar. 19..2164 | Reliable Stores Corp......-.- ~-Apr. .-2543 
Illinois Central System_-__.........- Apr. 2_.2503 | National Leather Co .............. Mar. 26_.2355 | Remington Arms Co_.__..-.-.---.-.--- Apr. 9..2739 
I een emriweniagdl Apr. 2-..2503 | National Rys. of Mexico...........- Apr. 9_.2700 | Revere Copper & Brass, Inc ....... Mar. 26..2358 
Indian Refining Co____.....----.--- Apr. 2..2532 | National Steel Corp...............- Mar. 19..2164 | Reynolds Metals Co__.......-...-.- Apr. 2..2544 
Indiana Bell Telephome Co-.-.-._---- Mar. 12.1953 | National Supply Co-.-..-..........-. Mar. 19_.2165 | Reynolds Spring Co--..-.-..-.--------- Mar. 12..1974 
Indiana Harbor Belt_____.....---.-- Apr. 2..2504| National Sugar Refining Co......-- Mar. 19_.2164 | Richmond Fredericksburg & Potom.Apr. --2505 
Indianapolis Union Ry. Co_...-.-.-- Apr. 2..2519 | National Surety Co .............-- Mar. 26_.2355 | Rike Kumler Co__...............-- Apr. 2..2544 
Industrial Rayom Corp-_-_-......-.--- mya 9__2702 | Nebraska Power Co..............-- Mag. 19_.2133 | Rio Grande Oil Co....----.--.------ Mar. 19..2168 
Imfaed Steel Ce ....- ccc cccccees Ap 2..2532 | Neisner Bros. Inc_....-.--.---.-.-- Mar. 19..2164 | Rochester Gas & Electric Corp. .-.... Mar. 12..1956 
Interborough Rapid Transit Co -. “Mar. 26_.2323 | Neptune Meter Co --..-...........-- Mar. 26..2355 | Rochester & Pittsburgh Coal Co....Mar. 19..2168 
Internat. Business Machine Corp..Mar. 12..1945 | Nevada-California Electric Corp ee 26..2324 | Rochester Telephone Corp...-..-...- a. 19..2148 
International Cigar Machinery Co_-Apr. 9.2734 | Nevada Northern. ---.......--.-..-- 2_.2504 | Roosevelt Field, Imnc_.....-..---...- Ap oe 
International Great Northern-.---..-. Apr. 2_.2503 | New Bedford Gas & Edison on Gomer, 19_.2146 | Rossia Insurance Co. of Saeba Rae. 2..2544 
Internat. Nickel Co. of Can., Ltd.__Mar. 19_.2132 | (J. J.) Newberry Co-------------.--- Mar. 19_.2165 | Royal Typewriter Co ........-.--.- Mar. 26..2358 
Internat. Rys. of Central America -_Mar. 26..2321 | Newburgh & South Shore Ry - oahu Mar. 26..2321 | Ruberoid Co___.....--.------------ Apr. 2..2544 
International Silver Co__.-.....---- Mar. 12..1967 | New England Steamship Co-.....-..- Apr. 2..2539} Russeks Fifth Ave., Inc.........--- Apr. 2..2544 
International Tel. & Tel. Co....--..- Mar. 12..1940 | New Idria Quicksilver Mines... .- Aa... Dc 1 BORE Ko ccckimsncodeunntihicwenors Apr. 2..2505 
International Utilities Corp -.-.--.-. Mar. 26..2351 | New Jersey & New York......-.-..--. Apr. 2_.2502 | Safeway Stores, Inc .........-.---- Mar. 26..2358 
Interstate Department Stores, Inc..Apr. 2..2533 | Newmount Minimg Co.............-. Apr. 9_.2737| St. Joseph & Grand Island___._...-. Apr. 2..2506 
Interstate Rys., Camden, N. J. ...-Apr. 9%..2718 | New Orleans & Northeastern__-.-_.-.- Apr. 2_..2505 | St. Louis Brownsville & Mexico. ..-- Apr. 2..2504 
Iowa Public Service Co........--.-- Mar. 19_.2133 | New Orleans Great Northern_--....- Apr. 2..2504 | St. Louis-San Francisco Ry-.-.---.- Apr. 2..2505 
Iron Cap Copper Co_-.........------ Apr. 2_.2533 | New Orleans Public Service hehe 19_.2133 | St. Louis San Fran. of Texas. -..-...- Apr. 2..2505 
Irving Air Chute Co.-_.-...--.------ Mar. 12..1968 | New Orleans Terminal-----_......-- Apr. 2..2505 | St. Louis Southwestern Ry_-.--.-.---- Apr. 2..2507 
Island Creek Coal Co__.........-..- Apr. 2_.2533 | New Orleans Texas & Mexico..-.-..-. Apr. 2..2504 | Salt Creek Producers anonniaihin. - Shen, 19_.2169 
Isle Royal Copper Co____._.-.---.-.- Apr. 2..2534| New York Central. --..-...----.-.---. Apr. 2_.2504 | San Antonio Uvalde & Gulf---.--.--- Apr. 2..2505 
Jersey Central Power & Light Ce....Mar. 12..1953 | New York Central Electric Corp__.-Apr. 9% ..2719 | Sam Diego Cons. Gas & Electric Co-Apr. 2.2508 
Kansas City Power & Light Co--.--.-- Mar. 12..1941 | New York Chicago & St. Leuis_.-.--_-. Apr. 2..2504| San Diego & Arizona......--.------- Apr. 2..2505 
Kansas City Public Service Co--..--- Mar. 19..2146 | New York Connecting---........--- Ape, 2..2006 | Bemttie Gas Ce... cccccccecccccosss Apr. 9..2721 
Kansas City Southern RR. Co_..... Apr. 2..2503 | New York Hamburg Corp -..-.-.----. Mar. 26..2355 | Savage Arms Corp_.-...-.------------ Apr. 2..2545 
Kansas Electric Power Co New York Investors Inc--.-.----..---- Mar. 19..2165 | Seaboard Air Line. -_..--..-.--------- Apr. 2..2505 
Kansas Gas & Electric Co New York New Haven & Hartford RRApr. 2..2507 | Seaboard Oil Co ...--.------------- Mar. 26..2358 
Kansas Oklahoma & Gulf__....-.--.. J New York Ontario & Western Ry_...Apr. 9 _.2712 | Seagrave Corp.-.....-.-------------- Apr. 2..2545 
Kaufmann Department Stores,Inc..Apr. 2_..2534| New York & Richmond Gas Co--._.-_. Apr. 9_.2719| Second National Investors Corp...-Apr. 9..2702 
Keith-Albee-Orpheum Corp..-..-...Mar. 12..1968 | New York Shipbuilding Corp- - ----- Mar. 12..1971 | Sharon Steel Hoop Co............-- Apr. 2..2545 
Kelsey Hayes Wheel Corp - .-Mar. 26_.2352 | New York Susquehanna & Western.Apr. 2..2504 | Sharp & Dohme Inc--.---.---------- Mar. 19..2169 
Pt Ci. nesedancumeennes ---Mar. 12..1968 | New York Telephone Co-_--.__....-- Apr. 9..2702| (Frank G.) Shattuck Co .-.-..-.-.-.- Mar. 26..2359 
Kentucky Utilities Co., Inc _._....Mar. 26_.2336 | New York Westchester & Boston RyApr. 2_.2508 | Shattuck Denn Mining Corp-..--..- Apr. 2..2545 
Keystone Telephone Co. of Phila...Apr. 9..2718 | Niagara Hudson Power Corp...--..- Apr. 2..2522| Shawmut Associates. -.-.--.---.-..-- Apr. 9%..2746 
Kimberly Clark Corp -.--.--------.- Mar. 26_.2352 | Niles-Bement-Pond Co ...-_-.....-..- Mar. 26.2355 | (Isaac) Silver & Bros. Corp...-....-.- Apr. 2..2546 
Kings County Lighting Co-.-_-...---- Mar. 12..1953 | Noblitt-Sparks Industries, Inc... -- Apr. 2..2539| Silver King Coalition Mines Co-_.... Apr. --2546 
ee ee cau Apr. 2..2535 | Noranda Mines, Ltd_._--.-..-.-.--- Apr. 2..2539 | Simms Petroleum Co- ..---..-------- Mar. 12..1945 
Kobacker Stores, Imc___.......----- Apr. 2..2535 | Norfolk Southern._.......-.----- Apr. 2..2504| Sioux City Gas & Electric Co....... Mar. 26..2322 
Koppers Gas & Coke Co..__..-.-...- Apr. 9_.2735 | Norfolk & Western Ry--.------.----- Apr. 2..2507 | Snider Packing Corp.-.-.-.-.-- --Apr. 9..2711 
Ree GOGGh Ge cc cccceeccncsoccen Mar. 19_.2161 | North American Aviation Corp--.-- Mar. 19..2165 | Soo Line System ......--- --Mar. 26..2322 
Lake Superior District Power Co ._._._Mar. 26_..2336 | North American Car Corp-.-..--.-..-- Apr. 2..2540| Southeastern Express Co__....-...-.- Apr. 2..2508 
Lake Superior & Ishpemiag-_-.-.-....-.- Apr. 2..2503} North American > ~ raat C2 Apr. 2..2540/| Southern Bell Telep. & Teleg. Co...Apr. 9%_.2703 
es CO Bae ae Apr. 2_.2503} North American Co.-.-...-..-..------ Mar. 12..1942 | Southern Calif. Edison Co., Ltd ...Mar. 26..2324 
Landers Frary & Clark........-.--.. Apr. 2..2536 | North American Edison Co-...---..-- Mar. 19_.2146 | Southern Canada Power Co., Ltd__.Apr. --2509 
6 ea Apr. 2..2536 | Northern Alabama... ......-.-.---.- Apr. 2..2505 | Southern Counties Gas Co. of Calif.Mar. 19..2148 
(F. & R.) Lazarus & Co-_-....-..----- Apr. 9_.2735 | North Carolina Public Service Co...Apr. 9%_.2719 | Southern Pacific Co-~.--.-----.--..- Apr. 2..2505 
Lehigh & Hudson River__.....-..--- Apr. 2_.2503 | Northera Indiana Public Service Co_Mar. 12..1954 | Southern Pacific S.S. Lines-..-.-.-- Apr. 2..2505 
Lehigh & New England___._....-.--- Apr. 2..2503 | Northern Ohio Telephone Co. ----- Apr. 2..2522 | Southern Railway Co.-........--.-... Apr. 9..2705 
+ 4" 2 i a ae Dae, 2. ccs 1 Pe Be ec oo 6 0 co ctnunszeres Apr. 2..2504 | Southwestern Bell Telephone Co...Mar. 12..1956 
OE” LA LTE Apr. 2_.2536 | Northern Pennsylvania Power Co_..Apr. 9%..2720 | So’western Light & Power Co_.-..... Apr. 9%..2722 
I eeameua Apr. 2..2536 | Northwest Bancorporation- -.------ Mar. 19..2165 | Southwest Gas Utilities Corp...._.-. Mar. 19..2148 
Libby, McNeill & Libby_...-.-..---- Apr. 9%_.2735 | Northwestern Bell Telephone Co...Mar. 19..2146 | Spang, Chalfant & Co., Inc........ Mar. 26..2359 
Libbey-Owens-Ford Glass Co_.....- Apr. 2..2536 | Northwestern Electric Co.-..-.-~.---- Mar. 19_..2134 | Sparks Withington & Co__......--.-. Apr. 9..2702 
Lily-Tulip Cup Corp---.-...-------- Mar. 12..1968 | Northwestern Pacific. .---......-- Age, 2... | GES OF Gibs dasbadeuncencocucenedss Mar. 12..1975 
Lincoln Printing Co__..-......-.--- Apr. 2_.2537 | Northwestern Utilities, Ltd ....-.-- Mar. 26..2337 | Spiegel, May, Stern Co........-.-.- Mar. 12..1974 
Bienen BGG0GE, UNG. «cecnconccccass Apr. 2..2536| North West Utilities Co_.....-.--.-.- Apr. 9%..2720 | Spokane International_._.......... Apr. 2..250@5 
Be BEE. , cccaccocécccsus’e Apr. 9_.2702 | Ohio Edison Co -...-...--------.--- Mar. 26..2324 | Spokane Portland & Seattle._._.... Apr. 2..2505 
Lion Oil & Refining Co___-...------ Apr. 9..2736 | Ohio Oli Co........------------.--- Mar. 19.2166 | Springfield Street Ry--..-.........-.- Apr. 2..2523 
Loblaw Grocerterias, Ltd__.....-..-- Apr. 9.2702 | Oklahoma City Ada-Atok.......--- Apr. 2..2504 | Standard Oil Co. of Ky ....-....... Mar. 26..2359 
rr re. cncmcmernitl Mar. 26..2353 | Oklahoma Ry. Co.......----------- Apr. 9..2720 | Standard Oil Co. of Ohio_.......... Apr. 2..2546 
London Street Ry. Co__....-------- Apr. 9_.2719 | Old Colony Investment Trust --.--.- BEGG: Dc F enes GING coo cone énennncodann Apr. 9_.2740 
EE OT, LOE SS Apr. 2_.2504| Old Colony Trust Associates --.~-..- Mar. 26..2356 | Staten Island Rapid Transit... .~-.-. Apr. 2_..2505 
Los Angeles Ry. Corp._.-.--------- Apr. 9..2718 | Old Dominion Co-..-.......-----.-- Mar. 12_.1972 | Steel Co. of Canada, Ltd___......-- Apr. 2..2546 
Los Angeles & Salt Lake. _--.-.---- Apr. 2..2503 | Omnibus Corp----.-...-------------- Mar. 19..2146 | Stone & Webster, Inc -..........-- Mar. 26..2327 
Louisiana & Arkansas___..........Apr. 2..2507 | Oneida Community, Ltd------..-.-- Ree. "2. ee te ee EE c cctecancencenaccet Mar. 26..2359 
Louisiana Arkansas & Texas. _--..- Apr. 2_.2503 | Orange & Rockland Electric Co-_-_-- Apr. 9%_.2702 | Studebaker Corp. ---..-....-.--..-.-- Mar. 12..1943 
Louisiana Power & Light Co-....-..-- Mar. 19_.2133 | Oregon Short Lime_----._---..----- Apr. 2..2506 | Sullivan Machinery Co ...........- Mar. 26..2360 
Louisville & Nashville RR Ore.-Washington Ry. & Nav. Co....Apr. 2..2506 | Superior Oil Corp .....-.-.-.-.----- Mar. 26..2324 
Louisville Railway Co-.-..-- Orpheum Circuit Inc_....--...----- Mar. 12..1972 | Superior Steel Corp......-......-.-- Mar. 12..1975 
Ludlum Steel Co------.--- Otis Elevator Co --....-..-------.-- al 26..2356 | Sweets Co. of America..-...........- Mar. 12..1975 
McCrory Stores Corp----- Otis Steel Co......-----.--.----.--- 12..1972 | Symington Company. .---.'.......-- Apr. 2..2547 
McKesson & Robbins, Inc - Ottawa Lt., Heat & Pow. Co., Ltd__ .— 9_.2720 | Telephone Investment Corp. .-.....- Mar. 19..2149 
McLellan Stores Co--..--.--.---- GES COO daccnckevecscumsetabiese Apr. 9%..2738 | Tennessee Central_-_.......... énakl@s. ea 
Mackay Companies----.-...-...------ M 2 Owens-Illinois Glass Co............ Apr. 2..2540 | Tennessee Electric Power Co .-. ar. 26..2324 
Madison Square Garden Corp-.--..-- Apr. 9%..2702| Pacific Clay Products--............-. Apr. 2..2540 | Terminal RR. Ass'n of St. Louis....Apr. 2.-. 
Magma Cepper Co._-...-..---------- Apr. 2_..2537 | Pacific Coast Co.......-.-...------ Mar. 19..2166 | Texarkana & Ft. Smith.........-.-.- Apr. 2..2503 
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Issue of Chronicle. Issue of Chronicle. Issue of Chrontcle. 
Name of Company— When Published. Page. Name of Company— When Published. Page. Name of Company— When Published. Page. 
EE oe. ddan owadbenadonemnlind Mar. 26..2324 | United States Steel Corp--.-..-.-_-- Mar. 19..2135 | Western Massachusetts Cos__.....- —_ 9_.2722 
Texas Electric Service Co_...-..-..- Mar. 19..2134 | United Verde Extension Mining Co Mar. 2... 2068 | Wetteran Puctihs..... nccccccascscccaus 2506 
Texas & New Orleans_..-....----.- > Universal Pictures Co _...........- Mar. 26..2362 | Western Pipe & S Sioad Co. of Calif “Mae: 26_.2363 
2 0 en Ss ere Universal Products Co., Imc.......- Apr. 2..2548 | Western Power Corp --_-.-.--.--------- Apr. 9__.2723 
EN a ee a Apr. Utah Light & Traction Co-.....-...- Mar. 19..2134 | Western Ry. of Alabama--_--_....-..-. Apr. 2..2596 
Texas Pacific Coal & Oil Co ......- Utah Power & Light Co-...........-. Mar. 19_.2134 | Western Union Telegraph Co-.-_.-._-- Apr. 9.2705 
Texas Power & Light Co_......-...- Ma BES a ae Apr. 2..2506 | Western United Corp --.----------- Mar. 26_.2339 
Third Avenue Ry. System._.._...-.-. ; Utica Steam & Mohawk Valiey Cot- Western United Gas & Electric Co _Mar. 26..2339 
Third National Investors Corp a C0 REG. cssebedneooronscovecena A Westinghouse Air Brake Co. -....- Mar. 26..2363 
Toledo Peoria & Western_......--_-- A Utility & Industrial Corp Westinghouse Electric & Mfg. Co._.Mar. 19..2136 
Teleds TAGE, . cnccccoccorcascu= Van Raalte Co., Inc ....-- West Ohio-Gas Co. -.--.....--------- Mar. 12..1957 
Tri-State Teleph. & Telegraph cae 12..1957 | Veeder-Root, Inc TES: CO of E West Penn Electric Co_-..-.......-..- Mar. 12.1957 
Trico Products Corp-..-..--.-------- Se TR 6k lm West Penn Power Co ._.--.-.----.--- Mar. 26..2339 
Trusecon Steel Co....-.--.--------- Mar. 19..2169 | Vogt Manufacturing Corp._.......- Apr. 2..2548 | Wheeling & Lake Erie.......-----.- Apr. 2..2506 
Union Carbide & Carbon Corp.-.-.--. es ce 4 EE Eh a6 bee kettemmewnnneccs Apr. 2..2507| Wheeling Steel Co_...---.-...------ Mar. 19-..2171 
Union RR. of Penna... .....-----.- Apr. 2..2506 | Wagner Electric Corp ..........--- ae B DEON OO on on dienmamimens Mar. 26..2329 
Wee PEIN CIO ob nos occccocecscce Apr. 2..2506 | Waitt & Bond, Inc. ..............- Apr. 2..2548 | White Rock Mineral Springs Co _..Mar. 26..2363 
Union Pacific System .......-..-.-.-- Mar. 26..2322 | Waldorf System, Inc.-.....-.......- Mar. 12..1977 | Whitman & Barnes, Inc ___.----.-- ar. 26..2363 
Union Tank Car Co.......--------- Mar. 19..2176 | Walworth Co- ......-..---------..- Mar. 12..1977 | Wilcox-Rich Corp---.---..----------- Mar. 19.2171 
United Aircraft & Transport Corp..Apr. 2..2547 | Ward Baking Corp....-----..-.--... Apr. 9_.2703} Willys-Overland Co_-....---------- Mar. 19..2140 
United Gas Corp -.-.-.--------.---- Mar. 26..2339 | Warren Foundry & Pipe Corp--..___- Mar. 19..2176 | Wisconsin Electric Power Co-.-.--..- Mar. 19..2149 
United Gas Improvement Co.......-. Apr. 9..2708 | Washburn Wire Co. ..-......--.... Apr. 2..2549 | Wisconsin Gas & Electric Co---.-.-..-- Mar. 19..2149 
United Light & Power Co-..-.-.-..---- Mar. 19_.2134 | Wash. Balt. & Annapolis El. Ry__..Apr. 9%_.2722| Wisconsin Power & Light Co----..- Mar. 19..2149 
United Power & Transportation Co_Apr. 9%_..2722| (The) Washington Water Power Co_Mar. 19__2135 | Wichita Falls & Southern________-- Apr. 2..2506 
United Profit Sharing Corp --.-..-.-- Mar. 26..2360 | Webster Eisenlohr, Imc ----.-...._. Mar. 26..2363 | Worthington Pump & Machy. Corp.Mar. 12-..1977 
United States Distributing Corp -__Mar. 26..2361 | Weinberger Drug Stores, Inc.______ Apr. 2..2549 | Wm. Wrigley Jr. Co--------.---.---- Mar. 12..1977 
U. B. Revelepe Go. .cccccncccccccece Mar. 12..1976¢ | Wellman Engineering Co. ..__._.__- Apr. 2..2549 | Yale & Towne Mfg. Co__.....-.---.-- pod 2...2511 
is i NE OOP vicnncwensdccncace Mar. 26..2360 | Wesson Oil & Snowdrift Co.,Inc_....Apr. 9% _.2703 | Yazoo & Mississippi bg 2 Pee SRS Apr. 2..2503 
United States Glass Co____........- Apr. 9%..2741 | West Texas Utilities Co_.-.......___ Apr. 9%__2722| Yellow Truck & Coach Mfg. Co....Mar. 12-..1941 
United States Leather Co .......-- Mar. 26..2361 | West Virginia Pulp & Paper Co_____ Apr. 2..2549| (J. S.) Young Co__._-_---.-------- Apr. 2..2550 
United States Lines, Inc ......--.-- Mar. 26..2361 | Western Air Express Corp... ...__.. Apr. 2..2549| L.A. Young Spring & Wire Corp..-Apr. 2-.2550 
United States Playing Card Co ._..Mar. 26..2361 | Western Auto Supply Co -.....____ Mar. 26..2363 | York Shares Corp------------------ Mar. 19_.2135 
United States Pipe & Foundry Co__Apr. 9.2710 | Western Dairy Products Co.....____ Mar. 19..2176 | Youngstown Sheet & Tube Co-_----- Apr. 9--2711 
United States Radiator Corp_-......Mar. 12..1976 | Western Electric Co--_------.......- Mar. 19.2140 | Zenith Radio Corp____..-.-._------ Apr. 9_.2703 
U.S. Smelting Refining & Mining CoApr. 2_.2548 | Western Maryland Ry--.... ----Apr. 2..2507| Zonite Products Corp----.-------.--- Mar. 19.2171 
Latest Gross Earnings by Weeks.—We give below the . : . 
: 2 . N R xico. 
latest weekly returns of earnings for all roads making such ational Railways of Mexic Jan. 1932 
reports: Pesos. 
Current Previous Inc. (+) or | Railway operating revenues 6,294,695 
Pertod Year. Year. Dec. (—) | Railway operating expenses 5,819,968 
Name— Covered. $s $ $ RRR py Reed 
Canadian National 4th wk of Mar 4,231,021 4,891,588 —660,567 Net operating revenue____________- 474,726 
Canadian Pacific 4th wk of Mar 3,322,000 3,860,000 —538,000 a, ae go sees to revenue. -.- Py 
Georgia & Florida 3d wk of Mar 18,475 42,000 —23,525 | 7,02 Operating income... - -  - - agrastagsceecooennncce -- , 
Minneapolis & St Louis 4th wk of Mar a er ee AR. OC nnnnnenwnnnennn nn i 
Mobile & Ohio 4th wk of Mar 242,707 329,575 —86,868 ipalance 7-57 Een eR ES ERDESUDS EEE re ‘198. 759 
Southern 4th wk of Mar 2,740,714 3,639,739 —899,025 ometers operated ........-..-----------.----------------- 
St Louis Southwestern 4th wk of Mar 339,300 526,673 —187,373 ‘ = _—Due to changes in classification, figures not available for previous 
Western Maryland 4th wk of Mar 383,831 454,416 —70,585 ‘Last complete annual report in Financial Chronicle Jan. 9 ’32, p. 323 
We also give the following comparisons of the monthly f ; 
totals of railroad earnings, both gross and net (the net before New York City Street Railways. 
the deduction of taxes), both being very comprehensive. (As filed with Transit Commission) 
They include all the Class I roads in the country. Operating Gross. Deductions «= Net Corp; 
a = I ~ I we Srom a —". 
Gr ; Road. ‘ompantes— 
” oss Earnings Length of —— | Brooklyn & Queens Dec ’31 1,759,965 434,881 180,702 254,179 
Ap kg 930 6 months ended Dee's 10/316 785 2,147°928 | g7eises 1 169;358 
® 1930. -(—). 1931. 1930. mon en q . ° 147, ’ ° ’ 
we ae. 9 Dec ’30 10,794,333 1,971,806 818,743 1,153,063 
g $ 3 Miles. | Miles. | Eighth & Ninth Aves Dec 31 84,385 3,150 30,432 —27,282 
January ....... 365,416,905 | 450,731,213 | —85,314,308 | 242,657 | 242,332 - (Receiver) Dee °30 84,182 427 34,463 —34,036 
February.....-- 336,137,679 | 427,465,369 | —91,327,690 | 242,660 | 242,726 6 months ended Dec °31 490,447 17,657 68,734 —51,077 
am atnctanne roes'ase py gt ae iy yf oe ene Pry 4 Dee *30 491,234 1,813 68,914 —67,101 
Sday.....22777_] 381486871 | 402,677,503 | —ba;onl.oa2 | 242'716 | 242.642 | Fifth Avenue Coach Dec ‘31 404,411 37 874 ois ay 2s) 
Dee ’30 423,540 39,534 2,582 36,952 
June. rr ee eo 369,212,042 444,274,591 —765, 062, 879 242,968 242,404 6 months ended Dee "31 2, 769, 630 480 202 4 329 475 873 
a cel 377,938,882 | 458,088,890 | —80.150,008 | 242,819 | 234,105 Dee '30 2 "895,823 504.707 9.940 494.767 
August........ 364,010,959 | 465,762,820 |—101,751,861 | 243,024 | 242,632 ; : . P ‘ 
September -..-- 349,821,538 | 466,895,312 |—117.073,774 | 242.815 | 242.593 | Interborough Rapid Transit— 
Oetober......-.. 362,647,702 | 482,784,602 |—120,136.900 | 242.745 | 242.174 Subway Division Dec ‘31 4,670,764 1,617,662 1,321, 296, 
November.-.--- 304,896,868 | 398.272.5617 | —03.375,649 | 242.734 | 242.636 6 mentee Cae. tuk Yet (3 ay 
0! . , ’ ’ , , , . 
December... ... 288,239,790 877,490,128 —89,259,333 243. 629 242.819 Dee '30 25°773'309 9'947°126 8°212'098 1'735,028 
January ......- 274,976,249 | 365,522,091 | —90,545,842 244. 4 243 242,365 Elevated Division Dee "31 1,439,300 153,516 465,432 —311,916 
am cea Bes 3? RRR BURRESS ae a 
6 mon’ en ‘ ,380, a .794, — 
Aten. Sa Seane. Sus. (+) of Bes. &~). Dec ’30 9,187,607 652,009 2,815,904 —2' 163,895 
1981. 1930. Amount. Cent. | Hudson & Manhattan Dec ‘31 631,289 465,713 331,465 134,248 
- ne 7 Dec "30 762,791 641.505 "184 306.321 
é % 3 6 months ended Dec '31 3,732,012 2,705,039 2,006,194 698,845 
January ........... 71,962,904 94,836,075 —32,883,171 —24.13 Dec '30 4,177,001 3,012,748 2,011,905 1,000,843 
February. ......... 64,618,641 97,522,762 —32,904,121 —33.76 | Manhattan & Queens Dec '31 39,704 2,082 10,395 —8,313 
i Gkeiennndnen 84,648,242 101,541,609 —16,893,267 —16.66 Dee *30 43,469 7,485 10,458 —2,973 
Ape. Tl ecateaialiemniniiin 79,144,653 103,030,623 —23,885,970 —23.21 6 months ended Dec ’31 246,972 38,144 62,752 —24,608 
- ae aR $1,038,584 111,359,322 —830,320,738 —27.23 Dee ’30 258,870 52,197 62,576 —10,379 
errr noreee== eesccsy | tanasenes | mopancane | lange | New York& Harem Deo ‘31 68,333 119,052 64,147 54,905 
August......-.---- 95,118,320 | 139,161,475 | —44,043,146 | —31.64 cammeamtiinn wan wae hlUunn|CUcee 
September......... 92,217,886 147,379,100 —655,161,214 —37.41 Dee ’30 394.947 645.801 376,623 269.178 
October... .......- 101,919,028 157,141,555 —655,222,527 —35.14 | _. } ‘ ’ . 
November --------- 66,850,784 99:557.310 | —82.706.576 | —32.85 | New ak & Queme ~~ try hye = — 
«eluates “Tioga. te) 6 months ended Dec’31 398,578 52,061 144,430 —92\369 
SPE AIE SS 45,940,685 72,023,230 — 26,082,545 —36.21 Dec '30 443,932 29,278 142,750 —113,472 
vite, ~~ ie: i. a. we . 
H . é a ° — i, 
Net Earnings Monthly to Latest Dates. 6 months ended Dec ’31 2,746:951  459°633  1,052:777 —593.141 
Canadian Pacific Lines in Maine— Dec ’30 2,797,302 399,710 920,591 —520,883 
February— 1932. 1931. 1930. 1929. N Y Rapid Transit Dec 31 2,999,928 1,121,056 599,988 521,068 
Gross from railway... $212,938 $268,247 $299,710 $356,394 Dec '30 3,145,021 1,077,347 573,909 503,438 
Net from railway____ 41,244 77,123 101,777 101,774 6 months ended Dec '31 17,301,592 6,064,423 3,482,301 2,582,122 
ory See Fonte iy wis ta 8,758 40,596 67,348 56,543 Dec ’30 18,151,581 6,164,731 3,440,103 2,724,628 
Gross from railway... 446.472 514,662 527.912 748,243 | S0ut Brooklyn Ry Co Meo i = 7hete = as eee oe Her 
Net from railway.... 110,248 97,291 130,589 184,957 6 months ended Dec "31 540.461 190,215 71,062 119,153 
Net after rents__— ~~~ 46.511 25°022 62/924 89.735 ee ; ¥ : ¢ 
PS tee ay Nar < , s ; Dec '30 538,389 141,322 74,861 66,461 
ee Februc y— e Lanes eal Yermoent— wie oseh. 1990 Steinways Railways Dec ‘31 60,549 —2,785 5,949 —8, 
Gross from railway... 74.376 100,098 134,187 156,906 (Receiver) eg DOC 30 64.923 «1511.05 — 7.616 
Net from railway.---  —28.933 —18.360 —8'8 10/313 or. ten ae Ses aes 
Net after rents.._>__ 54290 46261 40.781 —217760 er ee no a 
e From Jan 1— : Surface Transportation Dec = ee gee oe Ly 4 ee 
ross from railway. 175,493 218, : : : r 
Net from railway... —35°663 --di'os, eae =: 316.210 6 months ended Dec '31 1,100;154 229,708 + 169,009 «60,699 
Net after rents__-__- —87,935  —92'226 (061 —54'93 Des "sO = 1,004, pod 
Minn St Paul & Sault Ste Marie— Third Avenue System Dec’31 1,115,264 269,876 219,847 50,029 
ay at ete 1930 1998 6 months ended Dee ‘31 6°637/806 1,500,000 1,824°057 200/012 
Gross from railway... $1, 566, 648 $2.20 7 ‘ months en . ,637, 590, 324, J 
Net from railway---- —133. 297 93008, 34 Ee: bear ret Dec "30 7,159,315 1,403,394 1,327,643 75,751 
after rents______ 18 —117,672 —b6 ' "aa Saaenee 
PR aay Bony —~ 3,143,049 4,345 i si i a , 
ross from railway ---. ° ° 7 527 5,684,635 6,328,504 
Net from railway. --- —294'721 385,840  ‘°432'205  °'737°165 
Net after rents... __- —913,096 —294'653 —274'469 36.681 | INDUSTRIAL AND MISCELLANEOUS COS. 
Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad Alaska Juneau Gold Mining Co. 
companies received this week as issued by the companies 932—Month—1931 1932—3 Mos.—1931 
themselves, where they embrace more facts than are re- Prtet Bed. biee.Si-— ae $s: q 7 oe c 
Gross earnings.._...--- $240,500 $343,500 $769,50 $990,500 
quired in the reports to the Inter-State Commerce Com- as prof. after Oper. exp. 
ju ore eprec., 
mission, such as fixed nee ges, &c., or where they differ in| Qepie'n& Fed. taxes. 64,700 «136,250 «192,400 406,750 
some other respect from the reports of the Commission. tLast complete annual report in Financial Chronicle Mar.\26 ’32, p. 2340 
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American Power & Light Co. Capital Administration Co., Ltd. 
(And Subsidiaries.) 3 Mos. End. March 31— 1932. 1931. 
Comparative Consolidated Statement of Income (Intercompany Items Eliminated) . Desk dividends on m stocks ..-------------------- $33,738 $87 238 
Sulidlaries oa eb. 29 "32. Feb. 28 '31. | Interest on deposits....-.-....-.---22.--2s---- 1,12 4,486 
Operating revenues. - - -..-...-.--------------- 2.073.668 $86,369, At nw $63,234 $93,810 
Operating expenses, including taxes. .........-..- 38,724,514 41,447, "636 Interest on 5% sold debentures ----- ee 44-917 49.330 
Net revenues from operation. ............---- $43, 349,154 $44,922, ion of disc. & expenses on debentures. - . , , 
Other income... --.-------200 02 222222=oIoo2 1'984;526 © 2'201,017 Custodian foos eee eee SR >: 
Ea AN a oe, Soni AL aN: $45, 283,680 $47, 123,161 Registrar and transfer agent services..........-. 1,751 949 
Interest £0 public and other deductions.---_---~ 16,556,890 "15,951,225 he a ka Ee ‘Crt 4353 3856 
rete encaty tease apescocatas Lae SAUOE | etme feetacnnecceneeesseressornaeeooes OS 
ep! on) reserve appro ons . . p . ee ? Siranee 
Portion applicable to minority interests--------- 145,734 153,986 care nineteen a ed = 
Balance applicable to American Power & Lt. Co.$16,798,227 $19,242,316 | ating deficit accounts $1,006 $19,970 
PE ny of feo cdatn havmasbite i Maia The net loss realized from sale of securities during 
Power & Light Co. (as shown above)-_----.--- $16,798,227 $19,242,316 cath, Chase bee haan canta euaines 5 Goan 
er income-----_-------------------------- 824 account under — amounts to._...------- 633,944 511,664 
ae ee —Agegrega epreciati in market value of securities as com- 
xpenses, including taxes 7272777772772222"7" 948605 ©°-207208 n Costas at Dec, 311931, $2,008,488, a8 at March 31, 1032, 
Interest to public and other deductions.-.------- 3.110.622 2,999,899 | $2,121, ‘397. Decrease in this item during the three months, $516 
B bis sinnhaainiis preferr a $14,264,042 $16, giz. a78 PP pei in Net oe Adjusted for Market Value of ait 
alan erred stocks _-_.....- eh amnetie-—Siek. Oh PORE 605 oo ockdccdcudendcincdsvonual 
Dividends w ichds ‘on common EF nag none nono 8,827,300 283 Oost of 5% gold PR. series A, repurchased. -....---- 133. 2 8 
om nna lacalnc 3 eed m 2,944,767 ses om ividend on preferred stock......----------------------~ ‘ies eer 
aid in common stock. ...........--------. 1,454,584 1,272,980 Cg SE RTE” OMT SDS pee AGE TS CPE ea OMY So ce $5,803,144 
Decrease hs— ‘ust resen 
RE SE AL Se OS, aS €1.050.901 $1.408,008 |” tos voles of nee ee ee * ie 


x In addition to the regular stock dividends on common stock, an extra 
stock dividend of one-tenth of a share (10%) was paid in common stock in 
eT 1930, the distribution being from surplus and amounting to 


k=Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1950 


American Ship & Commerce Co. 
Earnings for Guava Ended March 31 1932. 


Income from interest received_..............-..---..----- $37,187 

es Oe, ote ao aeckadneke aoceemeumbanecee 8, 

ag RGR Cas lle ee OR a a Ses 80, 
PE Mecca ad sais ek aaa + ee a oe ea oa ee $51,113 


American Water Works & Electric Co., Inc. 
— of February— 12 Mos. End. Feb. 29- 


























1 > 1932. 1931. 
Gross —— een gihaentin “7 $3,883,519 $4,285,437 $49,025,128 $53,450,018 
"E : a 1,919,075 2,164,708 24,567,083 27,588,206 
Gross income. -_....._ $1,964,443 $2,120,728 $24,458,045 $25,816,812 
Less—Int. & amortiz. of discount of subsidiaries __ $3. 662,498 $8,765,672 
Preferred dividends of subsidiaries_.......- 5,636,588 5,627,223 
ESSE a eer a er, ene a ee Ne $14,299,086 $14,392,896 
a $10,158,959 $11,468,915 
Int. & amortiz. of ag of American Water 
Works & Electric Co., Inc...-...-....--.--- 1,314,137 1,282,573 
a a $8,844,821 $10,186,342 
nan for renewals, retire. & depletion....... 2.979.746 3,892,651 
PN iia an a a ,865,075 $6,293,690 
Preferred Guikends et Se eh Wi Telet-ee $6 .2U0,000 1,2u0,000 
Available for ng i iatncctianagnitummn $4,665, 076 $5,093,690 
on-r EN Ee: , | it  , Emenee 
Total available for common stock........--.-. $4,960,047 -...-- 
Shares of common stock outstanding_........-_- 1,750,888 1,750,888 


ce"Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1942 


Bangor Hydro-Electric Co. 














—Month of February— —12 Mos. End. Feb. 29— 
1932. 1931. 1932. 1931. 

Gross earnings___...._- $179,372 $194,152 $2,231 887 $2. 241,097 
Oper. exp. & taxes______ 78,399 85,354 974:491  1,006.516 
Gross income. __.._-- $100,973 $108,798 $1.257 206 $1,234,581 
Interest, &c.........--. 24,680 24,573 297 ,861 240,974 
Net income_-__._.._-_ 76,293 »225 $959,535 $993 ,607 
nn miediad.. 301,508 287,747 
Ce nnn eee 136,164 132:616 
ce a es eee $521,863 $573,244 
Cops ohne Giwaeend .. . so cncccccnccannces 433 ,722 427 ,673 
"EERE ERE A ALLL FOLIA LE $88,141 $145,571 


k=Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1369 


Broad Street Investing Co., Inc. 








3 Months Ended March 31— 2. .. 
Ce aes ee ee . eteonnunn $23,426 $20,234 
i.e . caualiandbaenm ,661 4,81 
Sy 38 6 

SE a eS TE ee $30,125 $25,731 
Comp. to Broad Street Management Corp-_.....-- aa > “Neca 
Interest credined to contingent tax reserve... 2,038 2,016 
eS ESI eA SES EE TE CEC 826 661 
Registrar & transfer agent services. -.....-..--- 263 383 
State ‘© audit Di adtasqancrcswcundnintennce 1,091 1 13 
Lesal es ‘ 

Directors’ fees Ted hota at Gaited tie atakanie aioe dite iciin 640 460 

MOI sc ietiiius cudinditeGuadddbink dks 1,134 317 

Cine Ne 5. ons éuicawbdtnditnmmmed $23,100 $19,114 


Note.—Net loss realized on sale of securities during the 3 months ended 
March 31 1932 (computed on the basis of average cost) —— — been 
charged against a special account under surplus amounts to $89,7 

t=" Last complete annual report in Financial Chronicle Jan. 30 Lag p. 861 





Century Shares Trust. 
Earnings for Three Months Ended March 31 1932. 


ro 


Cette Mite, 2. cnurincasimieumendnmenetteniumanenee de $28,445 
ii a a ee newandansnenune 322 
Total Snoome EL EET lh Ska Ee OEE PO Re Re PRES Ng $28,797 
ee nedaaaammedl 1,432 
I ill $27 ,276 
Net div. accrued on purchase and sales of participating shares - - 568 
EES SSE PLS EL CE, LGR LALLA $27,845 
yp PN EE LTE, if BA RE GEES LAE ITE 102,417 


‘Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1199 


Net assets—March 31 1932....-.....--.-.-..--..-..-... $5,688,862 


Mar. 31 '32. Dec.31°31. Decrease. 
Net assets as above per $1,000 deben_ $1,623 $1,625 $2.00 
Net assets as above per share of pref. 
stock ($50 par).-............... 50.20 52.61 2.41 
Net assets as above per sh. of cl. Astk. -06 -79 73 


x Including investments at market prices and before deducting outstand- 
ing debentures. 


Statement of Surplus for the 3 Months Ending March 31 1932. 


ital surplus: Balance at Dec. 31 1931_-.---.-..--.-------- $4,552,355 
Sapis ing from the repurchase at a discount of $155,000 face value 
5% gold debentures, series A._........-...--.---.------- 38,696 
i TTA SE CARES, Sor ey Se nt ae OL AL CNT Conca $4, 591, 050 
Dividend GI DHGRENTEE BOGE. oo oc ndedcudnnadwansnvaucide 2°625 
I I ION as ints oi fire es as ins ee vim te dni ea $4,558,425 
Realized losses on securities sold: balance at Dec. 31 1931.-.---- 1 "819, 439 
Net loss realized on secutities sold during the 3 months en 
BEMNOD SE SONG so nse ddacicdacucdcdsaannennnnaatenn 633,944 
Total realized losses on securities sold__............------- 2,453,383 
Lpetating deficit: balance at Dec. 31 1931-.------.------.--- 218,778 
income for 3 months end. March 31 1932.-------------- 1,006 
Net operating deficit. . .. ca cc ccccwensccccccccccccccend 217,771 


t=”Last complete annual report in Financial Chronicle Jan. 16 ’32, p. 509 


Consolidated Gas Electric Light & Power Co. of Balt. 
2 Months Ended.— Feb. 29 ’32. Feb. 28, ’31. 

















Revenue from electric sales.........----------- $3,221,621 $3. 177,016 
ee en didn wiene emis 1,618,415 "809 
OVENS THOME BONNE GRIER. « «ooo ccc cecwcmeoces 48,317 1685" ‘220 
Miscellaneous operating revenue (interest 

money on deposit, rents & sundry items of ine)_- on 76,595 71,863 

Total gross operating revenue. -.-.-..-----.--- $5,064,948 $5,239,908 
Operating expenses . - oe cid ia asic y ehcccniccananreabniedisiokite wxiote 2'307/341 2.399.605 
TeeG GID 2c. canons cncavcceneneess 388,561 "383,279 
pRB kale OG a oS RE he TES RO 542.569 551,199 

Net operating revenue (remainder after o 

-—incl. retirement exp.—and taxes)-_..--.. S $1, 826, £75 $1,905, rit 

M aneous non-operating revenue.......-.-- 33,811 93:410 

Watet SOME cctccsncnsetotddecsuscdenhe $1,860,287 $1,999,235 
I a Cs nw emake cane acaniaie 485,345 "493,800 

SI So eons ces picid aaah eapriel ie $1,374,941 $1,505,435 
Preferred dividends a slong ai sas Wes ai oaalcae aecouasigantia Gcieemla ds 189/942 186,015 
Ce en sitiaenemadaehe 700° ‘302 699,023 

a a $484,698 $620,397 
Shs. yg stk. outetand. (no par)..........----- 1,167,137 1,165,158 
ee SESE EE ae 1. 


01 $1.1 
a Last complete annual report in Financial Chronicle Mar. & ’32, p. 17 


Cresson Consolidated Gold Mining & Milling Co. 
Earnings for Period from Sept. 1 1931 to Dec. 31 1931. 


et ONO BRON 8 6 peophidnne ded name kann $72,486 
en ORE A TS on ok. los acca irae me a ae: 2,919 
Royalty including gold sovereign lease__......----.--------- 32,702 

Petes GOS. sb SB reccnsasiwwdsincetsédbewwdunakeheeuee $108,107 
Ce eee Cn DORE ck cide censane timed deone 2,000 
i) in’ CONE - oa dpe sowdeeibegh deanssaawun 91,458 
Ce I | cca cick cua cugsnen cectactenboyeedeuaedad 11,508 

Ot ORTRNEE i. N  cninecdansecwtnn ed edddekne cena $3,142 


t="Last complete annual report in Financial Chronicle Jan. 30 ’32, p. 853 


Eastern Steamship Lines, Inc. 





—Month of Februa —2 Mos. End. Feb. 29— 
1932. 1932. 1931. 

Operating revenue. _-- $603 ,826 $618,373 $1,191,300 $1,250,032 
Operating expense------ 644,437 644,752 1,261,200 1:295,414 
Operating deficit Réeoce 40,611 26,379 69,900 45,382 
Other income......--.. 6,86 10322 13,858 13,476 
Other expense_-_-.---- 59,455 56.874 118,915 114,176 
Net deficit. ......... $93 ,204 $72,931 $174,957 $146,082 


t=Last complete annual report in Financial Chronicle May 16 ’31, p. 3720 


First American Corp. 
Earnings for Three Months Ended March 31 1932. 


Cosh Mini dante GROGS. 0. accckuccadduccesknvekwadatauses $2,810 
PEDERI OE DE aGed cctcdccdodcccnnavnusckdavunnbesnbecioue 364 
SIR, 0 Ge 6c ennnc cdnnibdnatinamabaunluack 319 
a $3,493 
Compensation to Broad Street Management Corp._.......... 475 
I et on ipa blsdaemiiolmun sed 257 
IN ne dehnne 684 
I I a 600 
Geen GR ia acs Sado cdctanwbadwncapaumbususnoacbue 113 
Te I ine is oS oe Foe Be ok eee at 1,366 
EGET AF BIS GO vii GSikdns dkcicnotindsdsccaccoceks 327 ,364 
Net loss for ms 8 i a — 997 
Note.— te d rocieston in market value of securities as c 
with cost: at py ds 83; as at rg 31 1932, $13% ,820; 


decrease in this item AA, the three months, $325, 





te Last complete annual report in Financial Careniaae oR 30 ’32, p. 855 
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Boston Personal Property Trust. 
12 Months Ended— Mar. 15'32. a ys? *31. Me. *30 


Income received duri ee $309 344 .720 
Geenmiesions, Gapanes & ineerent. ein 1. ety %. oe 4 38 
| 7 eae eee 260" '360 260,860 214'774 


Surplus income for year_-.--.-.---- $17 ,928 $52.699 $22,667 
etes on capital gains paid during 12 months ended March 15 1932 were 


yo27. : 
to" Last complete annual report in Financial Chronicle Jan. 9 °32, p. 330 


Federal Light & Traction Co. 
(And Subsidiary Companies) 
(Earnings of New Brunswick Power Co. not included). 
ia of —— -12 Mos. End. Jom, Si- 











1932. 1932. 1 
Gr a $728,118 $751,248 $8. 001,120 $8,428,213 
Operating expenses... 408.278  °428'584 4,996.766 5.249.275 
Net A iis i wae 9,840 $322,3 $3,466,200 $3,654,038 
Susarect & dinct discount... $313" 217 107, 365 1,285,071 1,317,063 
Net income--.--.---.-- $216, 623 an 619 $2, 181. 129 $2,336,975 
Pref. stock an. of subsidiary companies_....---. :703 176,427 
Balance available for pref. & com. stock divs.-. $1,536,580 $1,685,448 


t@Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2145 


Fourth National Investors Corp. 











aenthe Ended March 31— 1932. 1931. 

ao cs dr nea sisal cha cbt wines ila $26,512 $22,748 
Cash dividends a li aad cias iia ais as daha 167 ,670 179,389 

I i al erring ibiniee wi da $194,182 $202,137 
i ca hataan om acm wwe 25,585 37,787 
Stock transfer expenses -_-.-......-.--.----------- 1,945 
Custodian's fee (safe-keeping of securities) ___..-- 2,833 | 

fees, auditing fees, stockholders’ reports - - - 3,128 25,486 

Other corporate expenses (stockholders’ meeting 

dividend disbursements, &c)......---------- 2,124 

PNR. c iinclntitinwsedndicammndinei eid $158,567 $138,864 

Security Profits Account 3 Months Ended — Nhs 31 1932. 

Loss realized on sale of securities, based on average cost_-_-_-_-_-- 1,332,787 
Excess of cost over market value of investments, Dec. 1 1931.. 1 1 ,627 ,234 


Excess of cost over market value of investments, March 31 1932- 10,876, ‘981 





STS CIE FOND oo ie eo cca ddaseubpercaneged $750,253 
Change in Net Assets 3 Months Ended March 5}, 1932. 

Total. Per Share. 

Net assets, market value (Des. Be See ocensenen $13,412 /306 $26.82 
Decrease for ie SUOe TD... sccuccaneucce 158,567 0.32 
Loss realized on sale of securities. ....-....--- 1,332,786 2.67 
Decrease in unrealized loss_....-...--.------ 750,253 1.50 
Net assets, market value (March 31 1932) -_-_--- $12,988,339 $25.97 


te”Last complete annual report in Financial Chronicle Jan. 9 ’32, p. 333 


Honolulu Rapid Transit Co., Ltd. 











a of ses eG —2 Mes. End. re. > a 
Gross rev. from transp - - $72. 346 $76,998 $149,896 siei 1546 
Operating expenses - - --- 50,849 48,250 103,512 99,891 
Net rev. from transp- 21,496 28,748 46 ,384 61,354 
Rev. other than transp- - 1,510 993 3,202 1,971 
Net rev. from oper --- $23 ,007 $29,741 $49,586 $63 ,325 
Deductions: 
Taxes assign. tory. op 10,377 8,998 20,754 17,996 
Depreciation....-.----- 10,504 10,456 21,008 20;913 
Total deduc. from rev $20, $31 $19, 455 $41,762 3 $10 
Net revenue__-_..----- 286 7,823 
tae” Last complete annual report in Financial Chronicle Mar. 19 ’32, Fs eit 


Household Finance Corp. 
Quarter Ended March 31— 1932. 1931. 
Net earnings after all charges and reserves-------- *$1,085,553 $1,034,096 
* Equivalent to 4.71 times dividend soqaoments on 219,246 shares of 
preference stock outstanding March 31 1932. 


keLast complete annual report in Financial Chronicle Jan. 23 ’32, p. 684 


Industrial Rayon Corp. 
(And Subsidiary) 


Quarter Ended March 31— 1931. 1930. 
Net profit after deprec., int. & Federai 

MN « dabideauwddoabieviowcwe $177, 860 $13 366 $250.439 
Shs. com. stock k outstanding (no par). 144.999 aS 200,006 199,923 


Sornings s Der | ee a me wel 

ncome statement for quarter ended porch 31 1932, follows: 
Operating profit, $403,327; depreciation, $196,779; interest, $3,909; 
Federal taxes, $25,000; net pre fit $177,649. 


ke”Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1383 
Lindsay Light Co. 


Quarter Ended March 31— 1932. 1931. 1930. 
Net prone, aster Gua charges, depreciation 25.064 24 

an 1 egal ann eg egg J . 4 
Earnings per ware on 60,000 shares $ 96.008 Lee 

common stock (par $10)-.....-.-- $0.35 $0.34 $0.44 


ke"Last complete annual report in Financial Chronicle Feb. 18 '32, p. 1207 


Loblaw Groceterias, Co. Ltd. 
Period Ended Mar. 5— 1932—4 Weeks—1931. 1932—40 Weeks—1931. 
Bales $1,153,485 $1,344,571 $11,650,522 $13,182,997 
Net profit after charges 


and income taxes_--_-_-_ 70,293 72,011 763,639 812,260 
te Last complete annual report in Financial Chronicle Aug. 1 ’31, p. 812 


Madison Square Garden Corp. 
(And Whelly Owned Subsidiaries) 


M 9 Mos. Ended— 
Net” profi of after depree. a = sa = bathe vt 
Shs. com. oa outstan . 

Barre persharo.--.--. "468 374.880 = 319,060 = 824.860 
Garden Corp ne partly Owned ober one of Boston Madison Square 
$44. 771 in wermery 


quarter comparing with 6: 901 i uarter 
d $40,302 in third quarter of previous ; ny and ‘tee ain pened 
t year net income was $35, Ltd “against net loss of $107,391 


in correspond period of previous fiscal y 


keLast complete bonnual report in Financial C Chronicle Aug. 1, ’31, p. 812 


Marine Midland Corp. 
(Including Constituent Banks & Trust Companies) 
Earnings for Quarter Ended March 31 1932. 
Rodi ekdkedede del Toe ae $1, wee 74 


taLast complete annual report in Financial Chronicle Jan. 30 ’32, p. 860 





Nash Motors Co. 


Feb. 29 32. 


Quarter Ended Feb. 28 '31. Feb. 28 °30. 
Net income after deprec., Federal 


= taxes, —" Se yew $211,927 $1,099,194 $1,782,512 

arns. sh. on shs. cap. 

sock One ee a es ale $0.07 $0.40 $0.65 
‘2 Last complete annual report in Financial Chronicle Jan. 30 ’32, p. 861 

and Jan. 16” 6 ’32, p. 518. 


New York Telephone Co. 
— Month of February—- —2 ry End. Feb. 29— 


1932. 1 1931. 
Te oper. povennes.. » Ss bio. 014 $16,741,010 $33,811,859 $34,873,877 
Telep. oper. expenses... 12,020,850 12,068,812 24,241,127 24,615,720 


Net telep. oper. revs.. $4,498,164 $4,672,198 $9,570, 13 $10, 2. 8.187 








Uncoll. oper. revenues-- 152,745 118,240 
Taxes phen. nol toopers... 1,290,571 1,252,167 2,574, ‘771 2, 24 "334 
Operating income------ $3,054,848 $3,301,791 $6,716,244 $7,509,962 


‘2B Last complete annual report in Financial Chronicle Mar. 5, ’32, p. 1751 
(The) Orange & Rockland Electric Co. 


























—— of February——- —2 Mos. End. Feb. 29— 
1933, 4 1931. 1932. 1931. 
ge eo $62,2 $64,004 $768,621 $762,649 
exps., inc xes 
a excluding deprec-. 34,741 33,641 408,220 437,501 
Net operating income. $27,513 $30,363 $360,401 $325,148 
oa ae iedbie Goa 7,386 7,233 87,098 83,084 
Operating income-.--_-_ 20,127 $23,130 $273,303 $242,064 
Other _— - marecd atc $20 34 1157 22'894 19/978 
Gross income---_-.---- $21,441 $24,287 $296,197 $262,042 
Interest = t funded debt - 5,208 5,208 62,500 62,500 
ae eae $16,233 $19,079 $233,697 $199,542 
Other interest........-. 30 100 1,252 3,689 
DN os sececeene $16,203 $18,97¢ $232,445 $195,853 
Amortisation deducts-- 1,052 1,052 12,626 12,627 
dial cabay ab dasa 15,151 17,927 $219,819 $183,226 
Other ‘Sedestious sips sate . 334 ’ 333 4,397 4,427 
ee es $14,817 $17,594 $215,422 $178,799 
Divs. acc. on pref. stock 6,152 6,135 73,695 68,690 
POR nce hanaecne $8,665 $11,459 $141,727 $110,109 
Fed. ag taxes, incl. in 
operating expenses. -- 2,650 2,650 32,725 29,187 


Paramount Publix Corporation. 
(And Subsidiaries) 
——3 Months Ended. Ended. 

eriod— Dec. 26°31. Dec. 27°30. Dec. 26: 31. Dec. 27 ’30. 
Net profit after all taxes 

& charges__-.------ loss$649,796 $4,834,989 $6,345,487 $18,381,178 
Earns. per sh. on average 
shs. com, stock out- 

standing (no par). --- Nil $1.55 $2.02 $6.15 

ta Last complete annual report in Financial Chronicle April 9 ’32, p. 2706 


(The) Pullman Co. 
(Revenues and expenses of car and auxiliary operations.) 
ao of February—— —2 Mos. End. Feb. 29— 









































1932. 1931. 1932. 1931. 

Sleeping car operations— 

Berth revenue--_------ $3,276,050 $4,567,236 $7,173,803 $9,921,422 
Seat revenue_-._------ 437,100 591,890 922,550 1,254,067 
Charter of cars._------ 90,558 135,27 171,902 268,231 
Miscellaneous revenue- 710 1,555 711 3,150 
Car mileage revenue- --- 226,539 203 ,564 425,331 392,813 
Contract revenue Dr.-- 8,347 154:013 125,586 421,763 

Total revenues_-___.- $4,039,306 $5,345,508 $8,569,712 $11,417,922 
Maintenance of cars._._.. 1,772,987 2,461,249 3,816,470 4,915,549 
All other maintenance-_- 38,045 36,717 é 77,4 
Conducting car oper-... 1,754,128 2,583,965 3,816,628 5,347,853 
General expenses _--_-.--- 244,442 266,540 491,536 559,408 

Total expenses _--_---- $3,809,604 $5,348,473 $8.197,250 $10,900,266 
Net revenue (or deficit) - $229,701  def$2.964 $372,457 $517,655 

Auziliary operations— 
Total revenues_....--- 78,188 101,396 163,376 217,627 
lexpenses__-...--- 67,879 90,412 140,129 189,938 

Net revenue (or def.) - $10,309 $10,984 $23,246 $27,688 

Total net rev. (ordef.) $24,010 $8,019 $395, 703 $545, 
Taxes accrued......... 12,454 194,737 403,178 437, 308 

Oper. income (or loss) $27,556 $186,717 $7,474 $108,035 

Second National Investors Corp. 

3 Months Ended March 31— 1932. 1931. 
re ceniwemiuaw $10,721 $8,757 
I ene cg oe eae ous aueeneu 70,788 80,268 

I ae pe a al ae ee rt $81,506 $89,025 
ES ae Se 10,694 16,113 
ee I Ee nd. etn chinwwewerinoe 1,072) 

Custodian’s fee (safekeeping of securities) __...-_-- 1,000 
Legal fees, auding fees, stockholders’ reports - - - - - - 2,478 12,133 
Other corporate expenses (stockholders’ meeting, 
dividend disbursements, &c.).....-...------- 1,051) 
EEN, EE LPL ATOR! PLA LE $65,211 $60.78 
Security Profits Account Three Months Ended March 31 1932 
Loss realized on sale of securities, based on average cost --- --- 825,180 
Excess of cost over market value of investments, Dec. 31 1931__ 5,124,791 
Excess of cost over market value of investments, March 31 1932 4,535,838 
ee i I Nee i eegieneenee ee $588,953 
Change in Net Assets Three Months Ended March 31 1982. 
Per Share 
Total. Pref. Stock. 
Net assets, market value—Dec. 31 1931-------- $5,587,768 $55.88 
Decrease for period—Net income---_-.-.--------- $65,211 $0.65 
Net las on Sly OF BERENS is dow ndoncoecneees 825,180 8.25 
Deeerenne tn. GETOREOG B06... ccc eccceseses= 588 ,953 5.89 
$171,016 $1.71 
Net assets, market value—March 31 1932-_-.----- $5,416,752 $54.17 


‘Last complete annual report in Financial Chronicle Jan. 9 ’32, p. 337 


Sparks, Withington & Co. 

6 Months Ended Dec. 31— 1931. 1930. 
Net loss after charges & di SR crcaesecascre $472,657 prof$495 430 
Earns. per share on 901,001 shs. com. Nil $0.54 
‘Last complete annual report in Financial Chronicle Sept. 19 '32, p. 1939 























Apri 9 1932.] FINANCIAL CHRONICLE 2703 
Southern Bell Telephone & Telegraph Co., Inc. The Pennsylvania Railroad Co. 
—Monsh of February— ill Mos. End. Feb, 29— (85th Annual Report—Year Ended Dec. 31 1931.) 
Telep. oper. revenues... $4,559,760 $4,988,297 $9,216,133 $10.056,170 W. W. Atterbury, President, says in substance: 
-Oper.expenses... 2,937,652 3,124,192 6,002,872 6,424,924 a The Year 1931 —The world-wide economic upheaval, with its attendant 
ustrial recess an rge reduction uction and consumption, 
vanes, ae: eee $1,622,108 51.098 .108 63.313 .20 53.931 288 became ‘more acute as the year pro; essed, with no improvement at the 
Taxes comen. to eS « 487.439 519.500 968489 1.0 5, close of 1931. Considering the conditions existing during the year 1931, 
: oper... , 9 ° ,039,000 the net results, while not satisfactory, a favorably with those 
Operating income__-- $1,074,669 $1,289,605 $2,129,772 $2.487.246 attained by railroads generally. The dividends were not fully earned in 


%=Last complete annual report in Financial Chronicle Mar. 5, ’32, p. 1763 
Third National Investors Corp. 








3 Months Ended March 31— 1932. 1931. 
een dec cataeas achuwamoubesii $8,550 $5,982 
apes \ dividends Sy abuavla peti cents actives dinky i Ursin wn alsclee aie See ec 65,146 76,530 

sR i dol Lacs lhak gcaigis pSsillaeibciuabas $73,696 $82,512 

ED SI ee co a en ned atte bind woe 115 ,308 
Stock transfer expenses... ._..................-. 
Custodian’s fee (safekeeping of securities) _______-_ 900 | 
Legal fees, auditing fees, stockholders’ reports ____ 2,338 8,745 
Otner corporate expenses (stockholders’ meeting, | 

dividend disbursements, &c.)...........------ 733 

eG TN isla ik iio Se hd Sw Kew RE $59,810 $59,429 

Security Profits Account Three Months Ended March 31 1932. 

Loss realized on sale of securities, based on average cost_-_-_--_- $890,518 


Excess of cost over market value of investments, Dec. 31 1931__ $5,323,432 
Excess of cost over market value of investments, March 311932 4,681,196 











Se Ti III, IN ii oon. koe oo cin ee nics wich Wie itt aan $642,236 
Change in Net Assets Three Months Ended March 31 1932. 

Total. Per Share. 

Net assets, market value—Dec. 31 1931__-----_-- $4,762,451 $21.65 
Decrease for period—Net income____...........-- $59,810 $.27 
Net loss on sale of securities. ._..........-...- --- 890,518 4.05 
Decrease in unrealized loss_--......-...-------- 642,236 2.92 
$188,472 $0.86 

Net assets, market value—March 31 1932___-____- $4,573,979 $20.79 


K=Last complete annual report in Financial Chronicle Jan. 9 ’32, p. 339 


Ward Baking Corp. 
13 Weeks End. ———————12 Weeks Ended-———————_ 
Period— Mar. 26°32. Mar. 21’°31. Mar. 22°30. Mar. 23 ’29. 
Net after int. deprec 


and Federal taxes.... $162,724 $196,367 $238,725 $587 ,944 


Last complete annual report in Financial Chronicle Feb. 5 '32, p. 1046 
and Jan. 23 ’32, p. 692 


Wesson Oil & Snowdrift Co., Inc. 


6 Mos. Ended— Feb. 29,32. Feb. 28, 31. 
is eta te cad canbe bene eodeaeaen $16,067,871 $25,116,062 
SS a LA ails anin pieiintin ad eels acest 4,521,313 23,275,196 
ES, hes So mawedeurkdeocwdke sad 502,437 491,025 





Operating profit _ $1,349,841 
Ge as le hs on can ctawbouncnewnndasnacm 182,081 206,680 


$1,226,202 $1,556,521 
153,200 186,550 





i ee 
SE sn no chee maa bike e neath 








ES TR Re ee he PMN. Pag eee $1,073,002 $1,369,971 
EEE AEE SEDI 658,773 725,995 
GTI rk ho BiGsnodundacbiwnascade 50,000 600,000 

Deficit 


$35,771 *$43 976 

Earns. per sh. on 600,000 shs. com. stk. (no par) - _- $0.69 $1.07 

*Net profit for quarter ended Feb.29 1932, was $431,849 after charges and 

taxes, equal to 18 cents a share on common, comparing with $641,153 or 

51 cents a share in preceding quarter and $662,658 or 50 cents a share in 
quarter ended Feb. 28 1931. 


tSLast complete annual report in Financial Chronicle Oct. 17, ’31, p. 2614 


Zenith Radio Corp. 
Period End. Jan.31— —1932—3 Mos.—1931— —1932—9 Mos.—1931— 


Net loss after exp. deprec 
& adjust $98 ,603 $165,386 $226,212 $438,238 
ke Last complete annual report in Financial Chronicle June 13,’31, p. 4433 


FINANCIAL REPORTS 


Louisville & Nashville RR. 


(81st Annual Report—Year Ended Dec. 31 1931.) 

The report, signed by Chairman Lyman Delano and 
President W. R. Cole, together with income account, com- 
parative balance sheet as of Dec. 31 1931, and other statistical 
data, will be found under ‘‘Reports and Documents’’ on 
subsequent pages of this issue. 

INCOME ACCOUNT FOR CALENDAR YEARS. 


we ee ee ee eee 


























Calendar Years— 1931. 1930. 1929. 1928. 
Avge. miles of road oper - 5,266 3-361 zn7e 3076 
Freight revenue______-_- 72,879,114 93,401.691 107,640,549 112,805,423 
Passenger revenue__-_-__ 8,014,906 11,637,478 15,473,111 17,353,852 
Mail, express, &c......-. 6,125,771 7,401,816 8,942,323 5,479,183 

Total income-_-_-__-__.- 87,019,791 112,440,985 132,055,983 135,638,457 
Expenses—Maint.of way 12,953,982 17,104,679 21,118,138 21,036,462 

aint. of equipment. 19,404,982 27,389,404 30,406,966 30,408,612 

Traffic expenses_--_-_- 2,634,259 2,904,555  2,958,9 2,962,228 

Transportationexp__. 32,549,431 40,238,410 45,009,440 46,993,053 

Miscell. & gen.exp_.. 4,939,184 5,070,635 5,207,521 5,026,774 

Transp. for inv.—Cr- 97.231 213,845 154,386 196,088 

Total expenses_-_-_-_-_- 72,384,608 92,493,837 104,546,674 106,231,041 
Net from railroad ----_- 14,635,183 19,947,148 27,509,309 29,407,416 
ye eee apeiens 5,485,518 6,233,951 7,566,457 7,605,176 
Uncollectible revenue- 20,598 16,422 23,790 20,214 
Age rents—Cr__. 1,052,536 1,095,521 1,345,657 793 ,069 
Joint facility rents—Dr-_ 662,278 785,382 490,749 370,042 

Net ry. oper. income. $9,519,324 $14,006,913 $20,874,749 $22,205,053 
Other income---_...-.-- 2,369,142 3,722,859 4,024,730 3,251,675 

Total income---_-_-_-- $11,888,466 $17,729,772 $24,899,480 $25,456,728 
Total interest accrued... 10,450,330 10,556,913 10,701,249 10,763,746 
Other deductions-_---_-- 398,190 777 475, 369, 

Net income....-....- 1,039,946 6,606,082 13,726,542 14,323,219 
Ne Se Saya ae 5,265,000 ,190, 8, ,000 =8,190,000 
Inc. applic.tosink.fund -..._- 

Miscell- approp. of inc-_- SE ee I eee 

Balance, surplus- ---- df4,290,665 df1,584,064 536,244 6,132,930 
Profit & loss surplus___. 87,622,130 101,891,409 103,493,602 86,500,406 
Beem. ys oe eg.gap otk. $0.88 $5.65 $11 $12.24 
—v. » Ds ; 








1931 and were, therefore, charged to profit and loss. In view of the 
long continued decline in earnings, it may be nec to reduce or dis- 
continue payment of quarterly dividends unless there is an improvement 
in traffic and earnings. 

Revenues and Expenses.—Total railway o 
$122,375,081, or 21.5%. Freight revenues decreased 21.1% and passen- 
ger revenues decreased 23.7%. 

Total railway operating ses decreased $74,317,250, or 17.4%. 
The principal decreases were: $18,698,673 in maintenance of yey and 
structures; $17,716,134 in maintenance of oopipenens and $34,591,475 
in transportation. ‘Taxes decreased $5,692,019, due chiefly to a reduc- 
tion in taxable income. 

Net Railway Operating Income.—Net railway operating income amounted 
to $51,055,806, a decrease of $41,125,751, and was equal to only 2% 
upon the investment in road and equipment. 

Non-Operating Income.—The decrease in ‘‘dividend income’’ is due chiefly 
to lower rates of dividends on stocks of affiliated and other companies, 
offset to some extent by dividends on increased holdings of stocks o leased 
and other companies. The decrease in ‘‘income from funded securities 
results chiefly because of sales of bonds owned by the company. The 
decrease in “income from unfunded securities and accounts’’ is due to 
lower interest rates on bank balances, smaller amounts on deposit, and 
decrease in interest during construction. 

Fized Charges and Other Payments.—The increase in ‘‘interest on funded 
debt’’ is due chiefly to a f ear’s interest on the 40-year 156 2 gold 
debenture bonds sold during 1930, and to interest on $50,000, general 
mortgage 44% bonds sold duri the year, partly offset by reduced 
interest payments through redemption at rnatuniey in 1930 of the 10-year 
7% secured gold bonds, and the payment at maturity during 1931 of other 
items of funded debt. 

Net Income.—The net income amounted to $19,545,194, a decrease of 
$49,264,624. Against this net income were charged the usual appronste- 
tions to the sinking and other reserve funds amounting to $4,594,213, 
and $930,875 advanced to leased and affiliated companies which were 
unable to make repayment. The balance of $14,020,107 was transferred 
to credit of profit and loss. 

Profit and Loss.—Dividends aggregating $36,161,805, being 544% upon 
the capital stock, were charged to this account as the net income was 
insufficient to meet the full dividend requirements. This account was 
also charged with $3,075,602, being full discount on bonds sold during 1931, 
and $7,181,417 on account of property retired and replaced in connection 
with the improvements being made in Philadelphia. 

Investments .—The increases in ‘‘investments in affiliated companies”’ are 
due to purchase of additional capital stock of the Pittsburgh Cincinnati 
Chicago & St. Louis RR., whose railroad is leased, and additional advances 
to various leased and affiliated companies, chiefly for improvements. The 
decrease in bonds of affiliated companies is due chiefly to the sales of 
bonds of such companies. 


ting revenues decreased 


en: 





The increases in ‘‘other investments’’ are due chiefly to purchases of 
additional common stock of the New York New Haven & Hartford RR., 
with which railroad a large volume of traffic is interchanged, and U. 8. 
Government notes, the latter having been acquired as a temporary invest- 
ment. The decrease reflects sales of bonds of the United New Jersey 
RR. & Canal Co. and of the U. 8S. Government. 

Capital Stock.—The increase in outstanding capital stock reflects chiefly 
the issue of stock subscribed to by employees under the plan authorized 
by the stockholders in 1930. A number of employees were unable to 
continue payments on the stock to which they had subscribed, and the 
payments made by them were refunded. Some of this stock was sold at 
market prices in excess of par. es 

Changes in Funded Debt and Other Liabilities —There were issued and 
sold during 1931, $50,000,000 50-year 474 7% generat mortgage gold bonds, 
due April 1 1981. Equipment trust obligations with a par value of $5,- 
800, matured and were paid. Funded debt was further reduced by 
purchases, through sinking funds, of other bonds. The decreases in 

‘current liabilities’’ generally reflect decreased business. The company 
had no outstanding unpaid loans or notes at the close of the year. ; 

Electrification.—Work continued on the electrification of the company’s 
lines between New York and Washington, D.C. It is expected that the 
work between New York and Philadelphia will be completed and this 
section of the line ready for service in 1933, at which time electric o - 
tion of local and through passenger trains between those cities will be 
inaugurated. This service will mark the - of the first unit of 
the company’s electrification project, which will eventually provide elec- 
trified service for both passenger and freight trains between New York 
and Washington. When the electrification of the lines to Washington 
is completed it not only will greatly speed up and improve operations in 
the dense traffic territory between New York and Washington, but 
aageove materially the through service between the North and South. 

The program of suburban electrification was completed in 1930, since 
which time electric train service on all of the company’s suburban lines 
in the Philadelphia district has been in operation. 

Acquisitions.—The railroad of the Marion Railway Corp., extending 
from Newark to Marion, N. Y., a distance of 8.13 miles, was acquired dur- 
ing the year by the Elmira & Lake Ontario RR. (a subsidiary), and is now 
operated as a part of the Pennsylvania RR. System. 

There were also acquired, at receiver's sale, the railroad and pro 
of the Sharpsville RR., between New Wilmington and Wilmington 
tion, Pa., and the terminals in Sharpsvyille. 

Abandonments.—In accerdance with authorizations of the I.-8. C. Com- 
mission and State Commissions, the following portions of lines in the 
Pennsylvania RR. System, having become unprofitable because of the 
lack of business, were abandoned. 

West Jersey & Seashore RR., extending from a point near Haddonfield 
to a point near Medford, N. J., a distance of 9.85 miles. 

Ohio River & Western extending from Key to Woodsfield, O., a 
distance of 30.73 miles. he remaining portion of the line extending 
from Bellaire to Key, O., a distance of 11.29 miles, was purchased by 
the Pittsburgh Ohio Valley & Cincinnati RR. (a subsidiary), and is oper- 
ated as a part of the System. 

Co-ordination of Rail and Motor Transportation.—Mindful of the advan- 
tage and necessity of furnishing the t of service demanded by the 
public, and of adopting modern meth of transportation where they 
are found to be economical and efficient, the company continues its policy 
of developing and co-ordinating rail and motor transportation. 

On Nov. 5 1931 a new form of rail-truck operation—the ‘‘Demountable 
Truck Body’’—was inaugurated between New York, Philadelphia and 
Baltimore, and between Baltimore and Richmond, Va. Under this arrange- 
ment truck bodies are loaded by the shipper, hauled by motor truck from 
his place of business to the receiving station of the railroad where the 
are transferred from the truck to railroad car and moved in railroad freight 
service to destination. Upon arrival at destination they are transferred 
from the railroad car to a motor truck and hauled to the consignee’s receiy- 
ing platform. ‘This form of service provides a close working relationshi 
between the trucker and the railroad, relieves the trucker of the te 
to-terminal or road-haul transportation; obviates difficulties arising from 
unfavorable weather conditions, congested highways and irregular service; 
effects economies, since the cost between terminals is less by railroad than 
by truck over the highways, and offers a simplified plan for the determina- 
tion of transportation costs. It combines the advantages poapensen by 
motor truck operation in congested metropolitan centers with the advan- 
tages of economy and expedition in railroad line-haul movement. This 
service will be extended as rapidly as justified by the growth of traffic. 

The company also further extended the service for less-than-carload 
freight through the use of portable steel containers so constructed that 
they ean be carried upon either railroad cars or motor trucks. This service 
was inaugurated on your lines in 1928, to make available to patrons the 
advantages of co-ordination between motor trucks and the railroads, and 
to meet the needs of ; pewens who desired to be relieved of handling their 
shipments between railroads and their places of business. Shippers have 
found the containers of great advantage in loading small lots of merchan- 
dise not requiring an entire car, a the wide-spread demand for this 
service necessitated the acquisition of additional containers during the 
year. The container also has been utilized by the company to handle 
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economically other less-than-carload freight. This service is now in opera- 
tion upon your lines between the New York metropolitan area and the 


point cities east of Pittsburgh, as well as between Pittsburgh, ——. 

ie a nd, ee cago, East St. Louis and other important ties in the 
e W 

be New pane of equipment are constantly being developed to improve 


and attract traffic, and to reduce costs to the aioe and the railroad, 
such as a new 70-foot automobile car with automatic locki ng, devices, 
side and end doors, eliminating ponents for ve bloc &c.; 
qoyeret hopper cars and metal containers for hand ing bulk cement, lime, 

a disnineting cost of bagging and packing; special containers for brick, 
po other improved devices 

The demand for bus service continues to increase, and, as announced in 
re ous years, such service has been substituted to a considerable extent 
‘or unprofitable r train service. The company owns, through 
one of its subsidiaries, a substantial interest in the Pennsylvania Grey- 
hound Lines, Inc., which company had a profitable year. 

Increased Freight Rates.—As a result of the decline in railroad traffic 
and earnings, threaten’ serious impairment of their financial resources 
and credit, and their ability to assure the public a continuance of an effi- 
cient and adequate transportation service, the com , meg joined with the 
other railroad companies ¢ the country, and, in June 1931, submitted 
an application to the I.-S. C. Commission for an increase of 15% in freight 
rates as an emergency measure, which, if it had been granted, would have 
restored the freight rate levels approximately to those in effect in 1921. 
Such rates, it was estimated, would have enabled the railroads to earn 
approximately 4% upon, their investment in road and equipment, based 
on the then BB. volume of traffic. The railroads have never been 
able to earn in any one year even the moderate return of ey, % fixed by 
the I.-S. C. Commission for rate making purposes under the greta 
of the Transportation Act. 

> a9 4 numerous hearings throughout the country, the I.-8. C. 
sion, in October 1931, denied the suuiectien for an increase ot: 15% in 
rates, | authorized modified increases, which became effective Jan. 4 
1962, and are to continue until March 31 1933, on certain classes of traffic. 
is estimated that these increases in rates will approximate 344% of the 

revenues. 

e Commission —_ that the increases authorized were justified ouly 

as a temporary emer, cy measure to assist some of the financially w 
carriers to meet their fixed charges and avoid further receiverships. The 
increases were authorized on condition that the income therefrom be 
telat ated from other Re cones of the carriers and placed in a pool for dis- 
tion in the first instance among carriers who fail to earn their fixed 
charges, such distribution to be made in proportion to their deficiencies, 
under a plan to be submitted by the carriers to the Commission for its 
sppeovel The decision of the Commission further poovided that any 
carrier whose obligations were oirenay in default, or which was in receiver- 
ship, or which earned less than 50% of its revenue from freight traffic, 
would be permitted to retain the ful amount of the revenue accruing to 
it noes i increases in rates, but should not receive benefits from the 


created. 

Follow! this decision, the carriers suggested certain modifications in 
the C on’s findings, = yoy nn nodification being permission to 
loan to financially weak carriers the income derived from the increase in 
rates rather than make an outright contribution. The suggested modifi- 
cations were ee approved nor disapproved by the Commission, but 
pet paawsenss freight rates were allowed to stand, and thereupon “‘The 

Credit Corporation’’ was incorporated by the carriers for the 
sae gl | collecting, recei and administering the funds resulting from 
in rates authori These funds will be available for advances 
cially weak carriers in such amount, or amounts, as are necessary 
to —- them to meet their fixed interest * obligations and avoid default 
thereon, no advances or loans to be made for any other purpose, nor to 
any carrier in default or receivership; to any carrier which derives less 
than 50% of its revenue from freight traffic; Ne any carrier which is able 
to meet its fixed interest o Qe from its earnings, other income or 
resources, nor to any carrier ich, with the aid of a loan from the Corpo- 
pew would still unable to meet its fixed interest obligations or to 
avo 

The Railroad Credit Corporation is now in active operation. Loans to 
carriers will bear interest at the current rediscount rates prevailing at the 
Federal Reserve Bank in the New York District. A condition precedent 
to any loan y ! the Corporation to a carrier is that the recipient is not 
permitted to declare or pay any oy he the loan has been fully 
—, = both principal and interest, exc in cases where, by contract or 

erwise, the payment of a specific divi J. is a fixed charge. 


Employees’ Wages.—The general conditions prevailing throughout the 
year made it necessary to adjust wages of officers and employees. 
auction of 10% was gh A in the salaries of all officers, effertive July 1 
1931, and request was made gon the cmaovocs to take a deduction from 
Wi . This request was met by the — oyees (including those operating 
under the Pennsylvania Railroad Employees Representation Plan) in a 
spirit of mutual understand x ty ther ting unfavorable business and 
economic conditions, and of the problems confronting railroad manage- 
ment, and an eement was effected under which they agreed to accept a 
eoguction vr! 10% from m wages, effective Feb. 1 1932, fora od of one year. 
lroad Consolidation.—In October 1931, a definite plan for the group- 
me, the ealaeade in the Eastern District (excluding New En ) was 
submitted by the executives of the Baltimore & Ohio, Chesa e & Ohio, 
i York Central and the Pennsyl a RR., to the I.-S. Commission 
with an application for a modification of the plan published ‘by the Com- 
mission in December 1929, which provided for five railroad systems in 
the Eastern Distri 
Under this plan, the Commission is asked to allocate to the Penn 
vania R System the Wabash Ry.; the Detroit Toledo & Ironton R 
Sedo Peoria & Western RR. ., and the Norfolk & Western Ry., Saeethas 
= Mh short lines, various trackage rights and a part interest in 
other lines 


The plan recommends the assignment of the Sowins railroads to the 
four ur systems jointly: Delaware & Hudson RR., Lehi New England 
ontour RR., Pittsburgh Chartiers & Youghiog A Ry. (trackage 
en the Pennsylvania RR. from Woodville Junction to Van Emman, 
Pa., to reach new coneructan ey the Fate Chartiers & Youghiogheny 
Ry. and the Monongahela = Van Emman to Clarksville, Pa.), Monon- 
hela R Pittsburgh & West Virginia te (each of a point at or near 
ould’s unnel), Elgin, Joliet & pny & y., Akron & Barberton Belt 
RR., and Akron Canton & Youngstown R 
The plan also recommends the aitoaesinn of the Virginian Ry. setathy 
to your company and the Chesapeake & Ohio (Nickel Plate System 
he Four-System plan represents the culmination of more — ten 
years of effort to solve a great national problem, and meet the require- 
ments of the Transportation Act. It is believed that each of the systems 
resulting from the suggested grouping will be able to operate more effi- 
ciently and serve the public better than the same number of miles operated 
in a less co-ordinated manner, as at present. and that the pro Four- 
System plan is the best solution of the problem of railroad consolidation 
in the Eastern District which can be effectuated. 

It is anticipated ot among the many benefits resulting from such a 
consolidation would be improved service, introduction of many economies 
in & ration and a saving in capital expenditures. 

e hearings | this aqglication were begun on Jan. 6 1932. If the 

t.. fs approved by the Commission, the gradual grouping of the four 

as, whether by stock control, lease or merger of properties, will be 
ected only subject to its approval. 


General Railroad Situation. 


The entire year has been characterized by serious recession in busines. 
ee the present unsatisfactory economic condition will eventually be 
eon readjusted, ane in is vig rite | ee. se Ineyuane Ls company will nat 

c as it always has done in pe of pros ty follow re 
b 2 ry and financial disturbances. a ° ' fe i ing P 

n the mean e, your management is persistently striving to attract 
additional traffic and is making every effort to affect maximum efficiency 
= coeany in its operations to offset, in so far as possible, the large 

decrease in gross revenues which has prevailed since the latter part of 

1929. Notwithstanding the decline in revenues and further reductions 

in working hours and personnel, a systematic maintenance of road, equip- 

— and facilities has been carried on, as well as work on improvements 

uired to move present traffic more efficiently and with greater net 

ts, and to be prepared to eunadite handling of the heavier volume of 
profits anticipated when business improves 

The company’s ‘‘improyvement p .* described in the 1930 annual 


report, must, of necessity, be curtailed as a result of the foregoing condi- 
tions.’ The active continuation of construction and im provement work 
cation on your System depends chiefly upon the ability of 
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@ company to obtain the pooceey capital on reasonable terms. It is. 
bean le conditions the rai . like 


pa B that under the Saw 
the industries, must rely on Governmental agenceis like the Reco 

tion Finance Corporation to provide funds for those purposes while present 
conditions continue. 

The unsatisfactory conditions in the railroad industry, while accen- 
tuated by the a depression, are due to the fact that during 
of expansion, the railroads have not been permitted, because 
rates, restrictive 1] tion and subsidized competition. oe deren 

a all of 
Intelligent consideration of the railroad pe ih should Fem saeis 
in such legislative and regulatory — as will insure to the railroads 
economic equality of opportunity to engage profitably in any kind of 
a rtation service that will meet the demands of the public. 
undamental need in the transportation industry is for co-ordination 
of ‘ates necessary transportation agencies. The manifestly unfair situa- 
tion in which the railroads find themselves regulated to the canailent — 
of their business, while other forms of transportation ——— “oe 
them, are practicall unregulated, should be corrected 
are the fundamental and basic transportation agencies of the . ee 
_ all other forms of transportation should be co-ordinated with them 
rovide the maximum of service. 
he economic utility of the various agencies of transportation should 
be given serious study from the standpoint of public interest, with the 
object of promoting co-ordination, and each agency should perform the 
service 7 which it is most efficient as to the character and costs of service 
y associated with the growth of highway transport is the costly 
problem Xf eliminating grade crossings. Despite the expenditure of os 
sums annually, the number of crossings is steadily incr 
Cocrending, 2 as vy building is creating new crossings faster than old 
ones are elim: 

The time ~ come to place such costs upon the states or municipalities, 
as these crossings are for the benefit of highway traffic, and hence a part 
of the necessary cost of building and improving roads. With acceptance 
of the reasonableness of that view, the railroads should be charged only 
with a continually decr proportion of the costs of future grade- 
crossing removals on existing highways. Obviously, also, when new 
highways are built across or under the tracks of railroads, the ‘latter should 
pad t be assessed with any ge of the costs of constructin separate 

grades. As a final step of justice, the railroads should be relieved en- 
ty: of taxation upon grade-crossing improvements in which they may 
obliged to suemepete. 

ae actors are developing which give the general business and 
railroad future a more constructive and helpful perspective, among which 

may be mentioned the recent rer, voluntary wage deduction, the 
formation by the carriers of the Railroad Credit Corporation and by the 
Government of the ‘‘Reconstruction Finance Corporation,’’ and the e- 
fits that should be derived from legislation proposed to liberalize, for 
qaaromecy pert periods, the rediscounting and helpfad pose of the Federat 
Reserve System, all of which should prove helpful in meeting some of the 
country’s most serious problems. With an original capital of $500,000,000 
furnished by the Government, to be expanded later to $2,000,000, 000 by 
the sale of debentures, the Reconstruction Finance Corporation will have 
resources available for ey cy assistance to many forms of useful and 
necessary enterprise, including the railroads. It is encouraging that 
advances to the railroads will not be limited to such important financial 
matters as the funding of maturities or avoiding defaults, but can be 
extended to provide capital, at reasonable rates, for the continuance of 
essential a and betterments initiated at to the powege of 
the Act, and is necessary for the restoration of normal business conditions. 

Another enco ng sign is the helpful attitude indicated by the I.-S. 

Commission in its recent annual report, wherein it recommended the 
co-ordination of rail and highway transport. It also recommended that 
Congress place interstate bus transportation under its jurisdiction, and 
has announced that later it will formulate recommendations with respect 
to motor truck traffic. In addition, it has recommended that a thorough 
investigation be made by Congress of the question of subsidized competi- 
tion with the railroads in every field and that it take up the important 
problem of regulating TARE” rates of carriers 7 water. 

All of these matters are of vital importance to the railroads and the 
nation, and railroad managements are hopeful that with the inevitable 
revival of industry and a broad and helpful policy of governmental r 
tion, the railroads will, in the future, participate more equitably in the 
country’ 8 prosperity. 


STOCKS OWNED BY THE PENNSYLVANIA RR. CO. DEC. 31. 1931. 


adequately, as do other industries, in the country’s 
emphasizes the wnacundness of the existing met: nar an 
regulation. 


Name of Company— Total Par. Name of Company— Total Par. 
Amer. Contract & Trust Co... $500,000| Peoria & Pekin Union Ry-_-- $83,400 
Baltimore & Eastern RR---- 841,500 | Perth Amb’y & W’dbrid. RR. 198,400 
Balto. & Va. Steamboat Co— Phila. & Beach Haven RR--- r 

Se ee 440,000 | Phila. & Camden Ferry Co-_-. 531,990 

ae ae 60,000 | Phila. & Trenton RR-__--_.-- 600 
Belvidere Delaware RR-_-__-_- 244,600/ Phila. Balt. & Wash RR-___. 21,586,950 
Cherry Tree & Dixonville RR 250,000 au. Cinc. Chic. & St. Louis 46,540,800 
Chicago Union Station Co- -- 700 ,000 | RE ape 17 
Cincinnati Union Term. com -_ 5,000 Pittsburgh Ft. Wayne & Chic. 

Cleveland & Pittsburgh RR. Ry. common............ 75,762,000 

special guaranteed ----.-.-- 7,654,900 Pittsburgh Joint Stk. Yds.Co 1,500,000 
Columbus & Xenia RR--.--- 50,900 | Pittsburgh Youngstown & 

Connecting Ry. Co__..----- 175,350| Ashtabula Ry. pref..--.-- 3,056,100 
Cumberland Valley & Mar- Railway Express Agency, Inc. No par 

Pt Ml ccnatccncee 700,000 | Raritan River RR__--.___-- 448,500 
Del. River RR. & Bridge Co. 1,300,000} Richmond-W ashington Co- -- 667,300 
Duquesne Warehouse Co-_-_-- 100,000 | Rocky Hill RR. & Transp. Co 250 
Enola Sewerage Co__-.------ 25,000 | Shamokin Vall. & Pottsv. RR 213,500 
Fort Street Union Depot Co- 249,900 | Sou. Penna. Ry. & Min. Co. 800,000 
Fort Wayne Union Ry__-_--_- 20,000 | Stewartstown RR. of Pa_--_-_ 9,500 
Freehold & Jamesburg Agri- Stuyvesant Real Estate Co_. 500, 

“| eee 37,800 | Susquehanna Coal Co--.--.-- 2,136,800 
Frontier Electric Ry--.---. 12,500| Terminal Warehouse Co. of 
Fruit Growers Express Co... 1,849,400} Baltimore City.......... 200,000 
Grand Rapids & Ind. Ry__-_- 20,000 | Toledo Terminal RR--...-.. 387,200 
Green Real Estate Co... -- No par| Transcon. Air Transpot, Inc. oO par 
Johnsonburg RR-_-_-....----- 150,000 | United N. J. RR.& Canal Co 1,350,000 
Lehigh & Hudson River Ry-_- 209,400 | Waynesburg & Wash’ton Ry. 

Se cnn eee aew 54,951,150} stock subscription._...... 40, 
Lykens Valley RR. & Coal__ 600 | Western Allegheny RR... - 1,511,100 
Manor Real Estate & Tr. Co. 2,000,000) W. Jersey & Seash.RR.com. 6,747, 
Merchants’ Warehouse Co-_-__ 124,500 do special guaranteed _-_ 45, 
Monongahela Ry-.----..---. 1,666 ,666|W.N.Y.& Penna. Ry.com. 23,849,231 
N. Y. & Long Branch RR... 2, # do Non-cum. 5% pref. 6,946,950 
N. Y. Connecting RR--_-_-_- 1,500,000 | Wilkes-Barre Connect. RR-_- 91,300 
N.Y.N.H.& Hart. RR.com 31,992,500 | York Hanover & Fred. Ry-- 987,000 
N. Y. Phila. & Norfolk RR__ ,500,000 | Sundry Water Companies... 8,019,150 


Norfolk & Western Ry. com. 21,656,000 
do adjust. preferred... 12,525,000 
Northern Central Ry--._-.--- 13,058,050 


Miscellaneous stocks - - -- ~~ - 17,104 
Stocks held under lease of 
United New Jersey RR. & 








Penna. & Atlantic RR______ wns: | <a Oa. 5. on se ba es ou 6,415,000 
Pennsylvania Co__._....--- 124,625,000 

Penna. Term. Real Estate Co 3,000,000 _ 
Penna. Tunnel & Term. Rei. 50,000,000 SSC cetiwseneced $549,246 ,960 


TRAFFIC STATISTICS, PENNSYLVANIA RR. REGIONAL SYSTEM. 


Calendar Y ears— 1931. 1930. 1929. 1928. 
No. of pass. carried -- 79,522,936 99,019,359 113,713,797 118,120,504 
No. pass. carr. 1 mile. 2, 920, 316, 896 3,653,251,497 4,234,747,758 4,318,664,600 
Average revenue from 

passenger - - - - 109 cts. 118 cts. 118 cts. 115 cts. 
Average revenue per 

passenger per mile_ 2.974 cts. 3.160 cts. 3.173 cts. 3.158 cts. 

No. of pass. carried 


per mile of road-.- 8,954 10,618 
No. of rev.tonscarr. 145,656,392 191,519,150 
No. of revenue tons 

carried 1 miles_~._33,160,773,471 41,019, 200. ty 
Aver. trainload (tons) 976 1,051 


11,899 12,214 
233,528,274 215,371,187 
49,174,162,345 45,171,430,130 
1 942 


Aver. rev. per ton_-_ $2.17 $2.10 $2.15 
Average revenue per 

ton per mile_..... 0.951 cts. 0.980 cts. 0.994 cts. 1.024 cts. 
No. of rev. tons carr 

per mile of road-- 13,684 17,919 21,747 20,037 
Freight revenue per 

mile of road._-.-.-- $29,638 $37,601 $45.496 $43.049 
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INCOME STATEMENT FOR YEARS ENDED DEC. 31. 























Mileage (incl. 68 miles of 1931. 1930. 1929. 1928. 
canals & ferries in 1930 10,966 10,960 10,579 10,534 
i . Revenues— $ 
| SERS ES Sipe 315, i%4- 241 399,303,150 482,896,402 457,294,397 
ET 86. 698 113,802,911 129,583,665 131,179,770 
ail, express, &c______ 30,840 o%6 69 38, 158 49, 991 42, ,860 
OS ae 660.639 18:521.223 20:3 06.579 19,058,688 
Joint facility (met)_---_- 4.088 6,930 783,918 ; 498,600 
Total. ry. oper. revs__448,090,279 570,465,360 682,702,931 650,567,316 
Ry. Oper. Expenses— 
Maint. of way & struct_. 49,775,170 68,473,843 87,847,375 85,419,898 
Maint. of equipment ___ 93,244,042 110,960,175 131.642.781 130,231.307 
, | SR os ae a "632 10,215.694 11,054,411 i 214 
Se eation TE ae aR 175,832,116 210,423,591 235,190, st 227 ,703,832 
Miscell. operations ----- 6,508,980 7,601,680 8,410,012 : 75 
SL eS ie 8,769,939 20,036,242 19,826,177 19,220,966 
Transp. for investment. Cr429,948 Cr528,045 Cr821.101 Cr534,338 
Total 7.@ oper. exps__352,865,931 427,183,181 493,150,592 480,171,634 
Net rev. from ry. oper__ 95,224,348 143/282:179 189.552.339 170,395,682 
Railway tax accruals_-_-_ 29. A if ‘ 40,518,596 37,846,357 
Uncoll. railway revenues 87,880 147,256 88,726 88,002 
Ry. oper. income___. 65,166,731 107,473,167 148,945,017 132,461,323 
Hireotequlp .—Deb. bal. 12,612:332 13,340,018 14,116,524 14,047,210 
Jt. facil. rents—Deb. bal. 1,498,593 1,951,592 1,688,867 1,116,427 
Netry.oper.income__ 51,055,806 92,181,557 133,139,626 117,297,686 
Non-Oper. Income— 
Inc. from lease of road -- 379,116 319,173 278,160 277.695 
-rentincome__.. 2,471,170 2,563,083 2,430.449 2,188,469 
Dividend income- -----_ 33,008,868 36,767,124 28,535,116 27,042,894 
Inc. from funded securs. 5,379,752 7,203,463 10,959,435 8,176,070 
Income from unfunded 
securities & accounts. 2,790,979 4,614,606 3,030,130 3,441.766 
Income from sinki 
other reserve f: --- 3,968,661 3,714,228 3,516,435 3,361,935 
eous income- -- 37,791 84,997 41,775 46,829 
Total non-oper. inc. 48,036,336 55,266,677 48,791,500 44,535,658 
Gage, Income ae 99,092,143 147,448,234 181. 931,126 161,833,345 
ions— 
Rent for leased roads.-. 48,854,937 49,791,721 50.442,830 48,585,352 
Oper. deficits of A ag 
roads borne by Pa. RR 396,304 142,900 108,543 Cr46,671 
Miscellaneous rents - - - - 999,717 1, oie’ 840 1,061,311 1,093,092 
Miscell. tax accruals- -- 160,320 135.858 118,174 113,068 
Separ. oper. prop., loss__ 27,148 196,211 69,852 18,957 
Int. on funded debt_--. 27,851,4 26,756,929 27,777,736 28,800,564 
int. on unfunded debt_-_ 420,562 500,843 876,346 465,704 
Miscell. income charges_ 836,551 97,113 97,815 295,662 
Total deductions ----_- 79,546,948 78,638,416 80,552,608 79,325,731 
Wes icome. ....-----.- 19,545,194 68,809,817 101,378,518 82,507,613 
Disposition of Net Income— 
Sink. & otherres.funds. 4,594,213 4,820,210 4,962.8 4,634,802 
SHE EUS Guceks . : weneies 52,030,987 46.835, Bt 38,171,621 
BE ae atic Keene tae ee (8%) (8%) (7%) 
Balance, surplus-_---- 14,950,981 11,958,621 49,579,701 39.701,190 
Shares of capital stock 


pose anes (par $50)_ 13,162, wt} 
Earns. per sh. on cap. stk 8 


GENERAL Ph peo SHEET DEC. 31. 


13,038,711 11,495,128 11,233,479 
$5.28 $8.82 $7.35 








Assets— 1931. 1930. 
ee fen i i Se se1k, 064.589 $607,781.279 
OSE SEE) Rae tet 553,770,709 552,284,891 
General expenditures._........._...... 6,094,57 5:564,988 
ovements on leased railway property-- 98 363,127 91,291,878 
eee t Ns ain: de is eh ee aa ink is sree 153,084 123, 
eee physical property... ..___- 1,325,454 1,307 ,208 
Investment in affiliated companies—Stock.. 407,020,020 388,503,853 
OI sn i cis hives endl ok ce RES hk ea ,516,951 36,014,850 
BE cic thea hn ana wawadiacdete 39,376,238 39,376,238 
Be RIES RSTn Spier Pe ee 147,734.238 132,950,468 
Invest. in securities issued, assumed or car- 
ried as liability by accounting company -- 643 ,336 1,036,916 
OGG IA VOIEIIB oo oo ic oo os ccm neu son 90.628 ,246 95,398 442 
ie 22 a NR a, ee 38,311,325 25,004,514 
Demand loans, time drafts and deposits-_-__ 2,515,864 27,515,557 
Special ee ee 197 ,942 84,826 
Loans and bills receivable__....._-_.____- 44,159 26,423 
Traffic and car service balances receivable__ 5,106,386 6,711,101 
Net balance rec. from agents & conductors__ 6,904,96 9,263,938 
Miscellaneous accounts receivable____.___- 10,491,973 11,828,114 
Diaterial 460 SONG. .. - 2c. nce necocen 31,774,444 33.099,439 
Interest and dividends receivable________-_ 5,127,429 5,715,516 
Other current assets__......-. -- 175,129 195,842 
Working fund advances___.______ 26,15 522,294 
Insurance and other funds_.._.__________ 84,789,697 79,015,957 
Other deferred assets. _._................ 579,891 18,2 
I a aes abemmrioeien 1,764,011 15,058,148 
a a a a a a $2,170,799,930 $2,166,294,832 


Liabilities— 
i a a 
Premium on stock 


Funded debt 


$658.134,950  $651.935,550 
10,142,739 9,874,088 


prt ee AE SE eae 438,423,180 
Funded debt of acquired companies assumed 

Dy PORINTIVOINS TE. 5 occ cmnccncccdcn 32,809,500 32,830,500 
eS eee eee ee 28,130,000 28,568,000 
Guaranteed stock trust certificates. _______ 7,478,250 ,478,250 
Equipment trust obligations___._._______. 46,789,000 52,589,000 
Girard Point Storage Co. lst mtge. 34s___- p ,000 ,605,000 
Mortgages and ground rents payable______ 595,955 0,954 
ee ES ee ee 9,000 
Traffic and car service balances aprabie- aes 7,121,379 9,334,057 

udited accounts and wages payable______ 17 ,533 ,992 23,845,315 
Miscellaneous accounts payable_.__-_.-.-- 17,429,214 28,500,820 
Interest matured unpaid_.-.---.-... 2... 376,043 376,490 
Dividends matured unpaid__-.....--...-. 100,541 110,188 
Funded debt matured unpaid-.-...-.._.. 32,571 128,57 
Unmatured interest accrued-_-.-.....-..... 6,366,984 5,886,809 
Unmatured rents accrued.......--.-..... 5,701,486 5,689 366 
Other current Mabilities. ...............-. 584.1 777 ,869 
Other deferred liabilities_............._-- 2,052,354 2,573,830 
, OE SS eee eas Sees 29,849,857 ,697 ,068 
Premium on funded debt-.-..---.-.-__.-- 112.082 116, 
Accrued depreciation—Road & equipment... 224,750,014 212,412,300 
Reserve for injuries to persons___.._....- 5,715,124 4'564.670 
Reserve for loss and damage—Freight-~_-- 1,794,357 1,925,085 
Other unadjusted credits...............-. 73,281.143 68 328,536 
Additions to property thruincome & surplus 212,525,658 212,504, 44 
Funded debt retired thru income & surplus- 7,877,124 ‘417,71 
Sinking fund reserves_.---------.---.-.-- 174,474 144, 
Miscellaneous fund reserves. _....--- ..-- 73,904,565 69,771,232 
Approp. surplus not specifically invested --- 6,581,353 13,094,139 
ee Be 1008; BENOOE.. ncewcaqcanccccone 202,870,847 236,042,388 





ic ts ce ta Og ld lt cs ones lati $2,170,799,930 $2,166,294,832 
—vV. 3 p. 2519. 


Western Union Telegraph Co., Inc. 
(Annual Report—Year Ended Dec. 31 1931.) 
Extracts from the remarks of President Newcomb Carlton, 
together with income account and balance sheet for year 
ended Dec. 31 1931, will be found under “Reports and 
Documents’’ on a subsequent page. Our usual comparative 
tables were given in V. 134, p. 2512. 





Southern Railway Co. 
(38th Annual Report—Year Ended Dec. 31 1931.) 


The report of President Fairfax Harrison covering the 
affairs of the company for the year 1931 will be found in 


the advertising pages of this issue. 


The report also con- 


tains numerous charts showing the operations for a number 
of years back. The financial results for the year, as well as 
the financial position of the company, are given in com- 
parative form.—V. 134, p. 1950. 
Atchison Topeka & Santa Fe Ry. 

(37th Annual Report—Year Ended Dec. 31 1931.) 
The remarks of President W. B. Storey will be found under 
‘Reports and Documents’’ on subsequent pages. 
TRAFFIC STATISTICS FOR CALENDAR YEARS—SYSTEM. 


Tons of rev. freight carried 
x Tons rev. freight carried 
1 mile (000 omitted) _.- 
Average revenue per ton. 
Aver. rev. per ton per mile 
No. of passengers carried_ 
Passengers carried 1 mile_ 
Average rev. per pass--..-. 
AV. rev. per pass. per 


mile 


1931. 
37,298,281 
12,350,190 


$3.85 
o-aee cts. 
2,287,747 


1930. 
44,584,471 
14,526,835 

$3.95 


1.211 cts. 
3,274,826 


799,218,230 1,050,544,657 
-86 $9.52 


$9 
2.822 cts. 


2.968 cts 


1929. 
50,948,871 
16,579,277 

$4.01 

i 234 cts. 

4,253,695 


3.057 cts. 


1928. 
46,846,579 
15,207, v4 

$4.03 


1.243 cts. 
4,520, 


339 
1,240,494,049 1,230,436,700 
$8.92 $3. 


49 
3.119 cts. 


x Number of tons of freight carried one mile aowk above includes water ton 
miles, San Francisco and Galveston Bays. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1931. 1930 1929. 


Operating Revenues— 
PG iduneusdadesdcn 
TR Sn cubcegance 
Mail, palo and miscell_ 


Total revenue. _----..-. 
Operating Ezpenses— 
Maint. of way and struct_ 
Maint. of equipment---- 

Traffic 


Transportation—tail line_ 
Miscellaneous operations_ 


General 


Total expenses--.....-- 
¥ a \ eal oper. revenue 


Unoulisetible railway rev. 


Railway oper. income-- 
Equipment rents (net)... 
Joint facility rents (net) - - 


Net ry. oper. income-. 
Non-Operating Income— 
Income from lease of road 
Miscellaneous rent income 
Misc.non-oper. phys. prop. 


Dividend income- ------- 
Inc. from fund. securities_ 


Income irom unfunded se- 


curities and accounts-- 


Income from sinking and 


other reserve funds---.-. 
Miscell. income credits_-~-. 


Rent for leased roads-.--- 
Miscellaneous rents..-.--. 


Interest on funded debt-- 
Interest op unfunded debt 
Miscell. income debts--.-- 





penses 
Transport. for invest.—Cr. 

















Net corporate income-- 
Preferred dividends. --.-- 
Common dividends. -. ~~... 
California-Arizona Lines 

bonds sinking fund-_--- 
8.F.&8.J.J.V.Ry.Co. 

bonds sinking fund---- 





Balance, surplus------ 
Shs.com.outst. (par $100) 
Earns. per share on com. 


GENERAL eS — DEC. 31—SYSTEM, 


Assas— 


1930. 1929. 
Invest. in road and equip.1, 137" oes, 863 1,094,701,875 1,061,145,835 


Exp. for additions & bet- 
terments and road ext. 


31 a 1928. 
$ $ $ $ 
143,624,008 175,960,471 204,551,492 189,003,112 
22,557,054 31,180,170 37,926,205  38.371.577 
15,000,199 280,404 24,711,481 20,258,147 
181,181,261 226,421,045 267,189,178 247,632,837 
23,825,472 35,459,810 42,175,627 41,786,098 
39,822,046 45,402,804  48,439:077  471915,568 
5,685,353 5,964,687 5,840,227 5,640,588 
57,047,976 67,093,803 73,011,041  711674,693 
206.724 351.210 52,570 175,625 
6,522,044 6,757,166 ,694,388 6,279,349 
96,690 1,108/857 1,169,695 1,479,668 
132,812,924 159,920,623 175,243,236 171,992,255 
48,368,336 66,500,422 91,945,942 75,640,582 
, d , 18,280,551 , , 17,772,346 
r 40,593 ; 50,126 
33,276,811 48,179,278 71,550,425 57,818,114 
Dr 990,617 Dr.2,504,120 Dr.2\311,608 Dr.1.720,879 
Dr 836,920 Dr.798,691  Dr.586.486  Dr.764.703 
31,449,273 44,876,466 68,652,331 55,332,525 
182,894 «213,489 238,911 232,096 
500,153 542/523 499.551 534, 
289,056 154,566 285,970 348,063 
1,263,542 1,066,029 1,191,432 2,880,147 
1,958,997 2'212,699 2,227:382 : 
877,135 1,510,394 1,359,527 1,277,530 
876 934 928 979 
11,985 15,937 24,214 39,981 
36,533,911 50,593,036 74,480,245 61,556,783 
8,546 8,910 9,178 10,165 
38,374 41,613 105,840 105, 669 
114,334 94 80,779 604 
12,809,454 12,885,315 12, 766, 878 11 oor 119 
290,225 97,91 266,497 253, 
171,285 147,536 214,269 85,925 
23,101,691 37,348,802 61,036,804 49, 930,433 
6,208,640 6,208,640 6,208,640 6,208,640 
21,841,865 24,171,761 24,162,930  24°162,667 
22,710 22,044 21,397 20,769 
25,825 31,984 54,277 45,487 
def4,997,350 6,914,372 30,589,558 19,492,867 
2,427,060 2.421.669 2'416,293 2'416,293 
$6.96 $12.86 22.69 $18.09 


1928. 
1,018 ,475,768 





during curr. fiscal year. 17,060,867 42,466,988 33,556,041 29,828,591 
Inv. in term. & coll. cos. 26,359,306 25,787,073 25,248 ,383 46,922,136 
CO 896 358 544 222 
Miscell. physical property 10,779,924 10,529,153 9,176,632 13,516,872 
Other investments---.-- 23,825,264 22,748,532 48,891,477 3,977,594 
Cash ....-------------- 19,814,996 33,710,303 37,985,017 28,238,073 
Time deposits..--...--. 362,000 i 618,146 250,000 
Special deposits_-.-.---. 57,257 54,364 74,939 267,130 
Loans & bills receivable--_ 259,113 911,096 975,634 158, 
Traffic & car service bal-- 2,121,828 2,909,751 3,019,407 3 925,353 
Agents and conductors -- 785,261 999,299 1,341,075 1,294,962 
Miscell. accts. receivable_ 5,141,463 5,900,317 7,631,005 7,425,703 
Material and supplies.... 22,073,030 29,097,945 29,731,382 28,741,516 
Int. and divs. receivable. 33,8 30,114 694,728 492,540 
Other current assets. ---. 56,279 66,732 99,772 96,797 
Deferred assets.--.--.-.-. 355,437 381,147 381,891 531,465 
Unadjusted debits... --- 1,388,291 1,692,386 1,919,893 1,905,434 

| ESET, aaa eE te 1,267,643,893 1,272,674,937 1,262,491,804 1,186,048,982 

Liabiitttes—- 

Preferred stock...-..... 124,172,800 124,172,800 124,172,800 124,172,800 
Common stock. -..--.-.-- 242°706,000 242,166,900 241,629,300 241,629,300 
Premium on capital stock 717,800 a . shuaswesden -. deidenieeein 
), gs PEE 309,698,182 310, 626, 335 311,575,201 281,751,800 
Traffic & car service bal. . 1,017,673 1.527.921 1,610,464 ,587,069 
Aud. acets. & wages pay. 9,283,130 14,379,381 18,392,661 16,229,514 
Miscell. accounts payable 602,985 97,315 45,819 11,722 
Interest matured, unpaid. 804,380 803,777 822,878 737,211 
Dividends matured, unpd. 265,805 60,860 258,550 244,474 
Unmatured divs. declared 6,744,910 9,166,398 9,145,053 9,145,053 
Unmatured int. accrued--. 3,388 ,597 3,351, 3,390,676 3,226,539 
Unmatured rents accrued 114,533 101,019 112,752 97,033 
Other current liabilities. 437,831 461,210 565,350 510,669 
Deferred liabilities. .... 2,974,765 3,351,366 3,043,950 1,166,104 
y. 9” | eee 8,831,632 11,068,335 13,532,893 11,809,993 
Accrued depreciation.... 147,318, "522 136,283,793 125,877,658 116,991,957 
Other unadjusted credits. ,537,537 4,242,224 4,960,937 3,763,914 
Additions to property 

through income &surp. 88,011,982 87,797,619 87,602,228 88,190,954 
Fund. debt retured thru. 

income & surplus--.-...-. 427,399 396,011 341,541 296,386 
Sink. fund, &c., reserves. 367,438 350,290 350,732 320,213 
Profit & loss—balance-.. 316,320,008 321,311,747 314,460,358 283,366,273 





Total_. 


—V. 134, p. 2518. 


«== -----0--1,267,643,893 1,272,674,937 1,262,491,804 1,186,048,982 
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Chesapeake & Ohio Railway Co. 
(54th Annual Report—Year Ended Dec. 31 1931.) 
The text of the report signed by President J. J. Bernet, 
oy with com gers income account and balance sheet, 
ill be found under ‘“‘Reports and Documents’’ on subse- 
quent pages. 


TRAFFIC STATISTICS CALENDAR YEARS. 
(Including Hocking Valley Ry.) 


1931. 1930. 
Average milleage operated. __.........--------- 3,11 3,111 
Revenue coal and coke carried (tons) ....------- 52,020,197 58,845,571 
Other revenue freight carried (tons)....-------- 10,753,369 13,919,114 
Average revenue per revenue ton_______-------- pha $1.729 
Average rev. per ton per mile from all rev. freight. .00597 cts ~, 
Number of passengers carried. _...._--.-------- 618,112 


oes 
848,153 
Number of passengers carried one mile___------- 127/321,621 163, 038. 023 


Number of passengers carried per mile of road _-_-_- 630 
Average revenue from each passenger.-..--.-.--- $2.12 $2.17 
Average revenue per passenger per mile_._.----- 228 cts. 3.351 cts. 
ting revenue per mile operated __---------- $38,336 “i 063 
e operated.....-.-- 14.447 16.139 


Pst p 2ssl. 
Paramount Publix Corp. 
(Annual Report—Fiscal Year Ended Dec. 31 1931.) 
The statement for the fiscal year ended Dec. 31 1931 is 
given in full under ‘“‘Reports and Documents’’ on a subse- 
quent page. 











CONSOLIDATED sien ACCOUNT FOR CALENDAR YEARS. 
1931. 1930 1929. 1928. 
Operating profit.....-- $18,295, 632 1, 130. 374 $17, 537° 447 $9,329,593 
Profit for. epreciation__al1,755 $3 31,548 ee, ee 
Less prov. for Fed. taxes 192. 145 19: ‘017,648 1,992,903 616,529 
Oper. pretss for year_-b$6,345,488 $18,381,178 $15,544,544 $8,713,063 
Com. div. d&reserve 5.105.529 12,141.035 7;330,222 5.671.797 
Stock divi = meshaicin Saki RO og eeceeegs ceeei le e ae 
Balance, surplus. -.-_def$2,734,812 $6,246,143 $8,214,322 $3,041,266 
Previous surplus. ---.-_-- 33,004,168 26,764,025 18,549,703 15,508,437 
Res. for invest. in 3 
CTOs ee: weed 8 > eebene tek 
Profit & loss surplus - -$27,269,356 $33,004,168 $26,764,025 $18,549,703 
Earns. per sh. aver. no. 
of com. shs. outstand. 
(no par).---.-.- dinnineio $2.02 $6.15 $6.36 $4.22 


a Excludes studio depreciation Fy ty peg ! $2,000,000 per annum 
capitalized to production cost and tten off as film exhaustion. b The 
pe or agen s share of undistributed oaene of non-consolidated sub- 

ries owned between 65% and 85% included in surplus, after deducting 
$306,009 from 1931 profits. 


CONSOLIDATED BALANCE SHEET DEC. 31. 








1931. 1930. 1931. 1930. 
Asseds— $s é TAabilittes— $s $ 
Land, buildings, | Com, stock - ..d123,383,394 123,470,147 
leases & equip- Accts. payable.. 3,830,285 3,661,436 
ment......-- F231 463,654 233,419,189 | Ow’g to sub. co’s 
OM cccccunes 4,949,283 6,190 (not consol.) 118,238 288,636 
Accts. recelv’ble 5,404,732 6, "356, 297 | Unsee'd t: 
Inventory --.-.-. 24, "607, 735 23,691, ‘660 acceptances - . 940,322 675,718 
Securities..-..-. 766, "652 1,165,232 Notes payable.. 7,500,000 --..-... 
Prepaid expenses 2,004,139 i #-.-.-- Exe. taxes, pay~ 
Invest. in subs. rolls, &c...-- 5,494,731 4,491,202 
1. co’s (not Owing to outside 
consolidated) 220,471,949 22,392,693 producers and 
Depos. to secure owners of roy- 
contracts.... 3,205,740 3,290,688] alty rights o<- 918,674 1,113,488 
Deferred charges 5,430,224 7,587,210/| Reserve for for 
exch. Gusvunt. b2,316,050  +#§$=~«.....- 
Purchase money 
notes & mtge. 
bonds of subs. 
due in 12 mos. 4,684,284{ 2,253,455 
Ser. paym'ts on 
invest. due in 
fe ne 1,377,611 
Fed. taxes (est.) 195,145 2,220,000 
Pur. mon. oblig. 
of subs. matur. 
after 1 year_. 11,259,751 7,480,935 
Stock dividend. 1,989,669 #--.---- 
Adv. paym’ts of 
film rent., &c_ 972,960 1,373,754 
Pur. mon. notes 
& mtg. of subs 72,438,883 76,859,795 
Ser. paym’ts on 
investments.. $$ -<..---- 4,426,018 
20-yr. sink. fund 
gold bonds--. 26,218,000 28,119,000 
Approp. surplus, 
&c., reserve.. 2,982,974 7,918,854 
Minority int. in 
subs. co’s_.-. 5,791,392 7,534,940 
ns 6 owene 27,269,355 33,004,168 
PG 298,304,108 306,269,159} Total_._.-.. 298,304,108 306,269,159 





a Investments include $85,655, the corporation’s share of undistributed 
earnings of non-consolidated subsidiaries owned between 65% and Ste: 
included in surplus, after deductin nF $306,009.14 oem 1931 profits. 
capital assets of all foreign subsidiary companies have been Ml a 
the rates of exchange prevalent at dates of acquisition; all other assets and 
liabilities have been converted at current rates of exchange. The reduction 
in funded debt, arising from the conversion on this basis of the lone- Coren 
Mabilities of the British and Canadian subsidiaries, has been carried t 
reserve. c Includes call loans. d Represented by 3,160,596 no par 


Note.—Contingent mortgage liability of subsidi companies, $1,678,- 
275; contingent fiability on investment notes diseounted. $64 S68, letter 
of credit expiring March 23, 1933, $292,170; puscenty of Eo stock 
subscriptions (secured by deposit ‘of $150,0u0 par value of treasury bonds 
= ta ,800 shares of treasury stock), $288,399; total, $2,902,213.—V. 134, 


Denver & Rio Grande Western RR. 


(8th Annual Report—Year Ended Dec. 31 1931.) 
CLASSIFICATION OF FREIGHT TONNAGE. 


Tons) Agricul. Animals. Coal, &c Ore, Forest. Mfrs., 
| > Pee 896,562 270,009 4,000,251 749,329 280,833 {5 223, oe 
De é one 1,119,978 262,405 5,223,929 1,151,392 384.200 1 ‘580,006 
SS os ine 1,062, 288,864 6,336,912 1,215,459 511.043 1,847,559 
BG come 1,015,171 301,579 6,287,910 1,071.806 481,157 1.607.700 
_ ae 952, 288,417 6,450,190 18,400 83 1,539,898 
BElbeccee 900, 262,460 6,689,659 967,052 451,930 1,552,961 
icsnes 1,009,418 262,328 6,852,288 1,056,927 3981064 1.424'659 
teoancde 860,927 254,114 6,706,743 961,558 309.851 1;396,247 

TRAFFIC STATISTICS FOR YEARS ENDED DEC. 31. 
1931. 1930. 1929. 

Average miles operated _ ett 2,549 >. Bs ° no 2888 
Passengers carried - --.. 64,38 398,079 548,9 591 
ageee k — +—~ “ab LA pad bit) 103 58) 18 186 136,106 ons 398 139,036, vt 
Sovenue freight ( (cons) > 7,510, 953 9,834, ty 24 11,398 Gos 1003 058 
Rev. freight 1 m. Gens). 672944000 2057444 :000 2250518 ,000 2082207, 16 
Rate per ton per mile... 1.204 cts. 1.2ll cts. 1.268cts. 1.299 cts 





INCOME ACCOUNT FOR CALENDAR YEARS. 


etd Revenues— 


1931. 1930. 1929. 
Ripe aieedibe ama $20,140, 376 $24. 951 ,022 $26. 541,532 $27,041 
1:748,369 860 


1928. 























,241 
Poaeng Aas 5 748, 2,594, 3.439.941  3:627.272 
Mail, at en y .205,961 1,543,074 1,266,988 
Dining, hotel, &c..--_- 186,665 "351.886 "537.969 534,040 
M SS eae 446,459 643 ,809 766,151 731,115 
Fetal oper pavennes...038. 484,818 $29,747,537 $34,828,669 $33,200,656 
ating Exrpenses— 
Maint. of way & struc-. 2,703,660 3,862,180 5,441,659 6,178,430 
peains. of equipment... 4,485,324 5,577,686 6,592,014 6,164,141 
Ti iceicitw tienen 641,171 10 751,492 702,899 
frame PONMIOD bic ancns 7,387,345 9,179, '737 10,236,514 10,003,469 
Miscellaneous operations 199,088 "340,204 499 665 474,035 
ERE ME 1,034,568 1 091.383 1,098,634 1,047,754 
Tremp. for invest.—Cr-_ 27.716 84,799 84,811 128,312 
Total oper. expenses -__$16,423 ,440 $20. 693,801 $24,535,166 $24,442,415 
Net revenue from oper-- 7,061,378 9. 736 10,293,502 8.758.241 
Tax accruals... .<.«--< j ,000 ° J 2,395,000 2.300.000 
Uncollectible revenues-- 2'416 : : 2:368 
Total oper. income_-- $5,153,962 $6,878,640 $7,893,469 $6,455,873 
Non-operating Income— 
Hire of frt. cars—rec’ts- 966,291 1,297,161 1,804,552 1,643,652 
Rent from equipment - -- 112,6 150,041 161,131 225,844 
Joint facility rent income 509,670 277 530.624 508, 
Miscell. rent income- --- 108 ,979 98,782 97 ,347 82,820 
Misc. non-op. phys. prop 5,475 10,623 12,670 13, 
eae. gg ogg lo oe sensi by mie ik i ee 
come from un 
securities & accounts- 68,543 94,109 318,146 240,909 
Miscellaneous income- --. 1,426 19.383 3,070 8,950 
Total non-oper. inc--- $1,773,081 $2,255,336 $2,927,540 $2,724,148 
GHEE EE noc wnce 6,926,043 9,133,976 10,821,009 9,180,021 
Deductions— 
Hire of frt.cars., paym’ts 1,353,182 1,657,476 1,599,617 1,511,857 
Rent for equipment---_- 40,768 fe 44,726 37.372 
Joint facility rents. ---- 210,681 203 ,978 216,758 190,057 
Rent for leased roads--- 102,194 102,194 102,194 102,194 
Miscellaneous rents - --- 620 a a 
Int. on bds., ctfs.& mtgs 5,368,318 5,384,335 5,256,898 3,870, "517 
Int. on unfunded debt-- 61,838 51, 27, 2'386 
Misc. income charges - -- 16,898 16,81 17, 13 "154 
Income applic.tosk.fd- ------ 298 ,080 298,080 298,080 
ak. fund & yt ay amas 152,424 140,710 140:710 
Cc. a Cc. redemp. 
denies tate. 8 ------ 777,340 616,000 —- 520,000 
Balance, surp. 
to cred. of P. & L (det$225, 652 $456,437 $2,499,845 $2,485,592 
Shs. et ei outst'’d’g 
aaa eee 164,170 164,084 163 ,780 163 400 
Earnings sd share..... Nil $2.74 $15.28 $15.21 
GENERAL BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Assds— $s $s Liabiltttes— = g 
Inv. in rd. & eq.212,187,495 211,789,407|Common stock. 62,457,540 62,457,539 
Deposits in lieu Preferred stock. 16,445,600 16,445,600 
of mtgd. prop- Funded debt--_120,059,380 120,926,060 
erty sold__-_. 31,955 31,955|Loans & Dills 
Sinking fund-_. 152,424 152,424 payable --.-.--. 1,500,000 1,000,000 
Mise. phys. prop 223,901 223,901 | Grants in aid of 
Inv. in affil. cos. 7,151,377 7,068,756 construction — 800,313 800,312 
ee 2,322,476 3,682,041/| Traf. & car serv. 
Special deposits_ 9,735 16,642 bals. payable. 459,856 456,745 
Loans & billsree 1,260,740 25,831) Aud. accts. and 
Traffic and car wages pre 1,091,194 1,636,897 
serv. bals.rec. 1,029,198 1,109,653 | Misc. accts. pay 34,009 61,510 
Net bals. rec. fr. Int. mat’d unpd. 1,310;726 1,303,990 
agts. & cond_ 74,622 89,978|Fund debt mat. 
Bas. 4 & dividends an 5,000 4,000 
ht i ee 75, Unmatured int 
Mise. accts. rec. 1,564,307 1,896,568 1,074,929 1,074,133 
Mat’l supplies.. 2,963,905 3,121,278] Unmatured rents 
Rents receivable 37,077 37, accrued...... 62,519 58,166 
Oth. curr. assets 4,058 6,510] Unreported pre- 
Work fd. advs--. 11,015 10,890 pay freights_. 21,673 28,775 
Other unadjust- Def'd liabilities. 59,622 66,471 
ed debits. .._ 65,375 71,842} Tax liability... 1,402,824 2,088 "859 
Accrued deprec., 
equipment... 6,166,660 5,148,195 
Oth. unadj. cred 695,646 67,877 
Add’ns to prop 
thru. 
surplus---_--. 361,689 351,119 
Sink. fund res ve) 15,080, 483/ 5,624,255 
P. & L. surplus. 9,810,933 
, ee 229,089,660 230,111,436 0 ee 229,089,660 230,111,436 


—V. 134, p. 2331. 





Great Northern Iron Ore Properties. 
(25th Annual Report of the Trustees—Y ear Ended Dec. 31 1931) 
TRUSTEES’ STATEMENT OF RECEIPTS AND DISBURSEMENTS. 














Receipts from— 1931. 1930. 1929. 1928. 
North Star Iron Co_-_-_-- $117,580 $352,740 $734,875 $1,087,615 
Arthur Iron Mining Co. 1,402,420 1 ae 500 1,326,630 ; ,000 
Grant Iron Mining Co- "350,000 675.000 950,000 856,000 

Harrison Iron Min'g Co_ 450,000 450,000 900,000 859,360 
Jackson Iron Mining Co 250,000 250,000 (Fe 
Tyler Iron Mining Co-_- 250,000 175,000 x 178,025 
Van Buren Iron Min.Co ~~ --.--.-- a eae es 
Polk Iron Mining Co--- 200,000 150,000 316,495 200,000 

= ri ay ope $3,020,000 $3,387,500 $4,928 008 $4,181,000 

ro e cos oeee , , ’ , , , , , 
Ratelent Se eae 4,294 12,055 24,1 19, 

Total receipts....... $3,024,294 $3,399,555 $4, on. 103 $4,200,040 
Expenses, &c._..-.---- 23,78 he 75.63 74, 
Divs. in trust certificates 3,000,000 3,375,000 4,875,000 4,125,000 
Amount per share_----- $2. $2.25 $3. 25 $2. 

Balance for period - ---~ $506 $761 1 ‘AT3 $631 
Balance brought forward 201,282 200,521 199,048 198,416 

Totalsurplus Dec.31. $201,787 $201,282 $200,521 $199,047 


CONSOLIDATED INCOME OF THE TRUST AND THE TRUSTEES’ 
INTEREST IN INCOME OF THE PROPRIETARY COMPANIES. 














wi calendar Years— 1981. 1930. 1929. 1928. 
t 
fncome > HUG OFe SANS 5. 502,957 $3,204,874 $4,224,701 $4,239,888 
Int dive, & otherinc.2. 30,590  '360;381 ~ 205.120 200.292 
Royalty taxes,&c—Cr.. ------ ------ —— peewee 
are nies 533.547 $3.555.255 $5,347,788 $4,440,181 
© sh rsa serecaeemane Bee tT Se tOS 408820 508710 
Mise expanses A losses. 191:937 2115646 138,258 155.750 
PR ee 2,141,994 $3,096,502 $4,710,711 $3,687,703 
Py preety fhageeg 11:739 51.526 55.368 
Consol. t income, be- 
fore deg ietion suport $2,122,500 $3,084,763 $4,659,184 $3,632,334 
Dexia... 000; 3°375,000 -4°875,000 4125/00 
Balance deficit.....- $877,500 $290,237 $215,816 $492,666 


x Trustees’ interest in the net distributable income of proprietary cos 
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CONSOLIDATED BALANCE SHEET DEC. 31. 
(Trustees Great Northern Iron Ore Properties and their interests in pro- 
prietary companies). 











Assets— 1931. 1930. 1929. 1928. 
Mand leases nt 248 «4 407,557 $35,668,843 $36,496,526 $38,493,987 
aE 497, 668, 496 ,526 493, 
Autos., furniture, office 
buildings a 82,843 68,060 27 ,082 30,547 
Adv. royalty disbur’m’ts 227 ,838 224,348 212,227 215,325 
Adv. acct worth lease 280,406 271,155 274,408 249,408 
Adv.under mining contr -..-.. -..--. 6,766 ° 
+o ~~ Supa, 2,298,115 1,053,196 846,473 1,310,637 
iy on... , , , * , 
Securities— 
Notes: Butler Bros__.  -.-.-. 98,000 266,000 434,000 
Stocks: Minnesota Ex- 
ploration Co____-_ 50,000 50,000 es, , ee ee” 
Stock: Mace Iron Min- 
ing Co. (total issue, 
cada. adic ”* nicbibahaede 25,000 25,000 
Stock: Mesabi Range 
Townsite Co. (total 
issue, $2,000) Eeenie. | ~ Seeiceam | ii pomeae 400 1,000 
tock: mard fron 
Mining Co. (purch. 
by trustees for cash) 100,000 100,000 100,000 100,000 
Cash (trustees, $49,081; 

roprietary cos., $72,- 

_ EO oy oes 121,591 1,045,804 1,450,670 1,423,845 
Royalties and accounts. 766,343 251,913 124,969 145,182 
Interest receivable_.._.. 57 15,574 23 ,686 
Royalty ore in stock pile -__ _-. 62,697 241,026 192,749 
Due acct. ore sales... Pe fo ccnaseace . o. iewaeae aero 

Teel sme _ eS $38,376,857 $38,902,591 $40,137,124 $42,942,146 
ities— 
Capital stock___...___-_ $1,138,400 $1,138,400 $1,138,400 $1,138,400 
Current liabils. (notably 
unpaid taxes, esti- 
mated $209,108) --.--- 305,978 370,136 744,869 742,497 
Def’d accts. (chiefly ad- 
vance royalty  col- 
eae ae 3,109,996 1,521,994 1,256,337 1,850,928 
Sur. paid-in, earned, &c.; 
Paid-in sur. at date of 
acquis., $19,613,189; 
earned - by de- 
We” peikte ean 
> Paid- surpius 
non-mineral lands), 
1. ee ee 33,536,807 34,887,694 35,722,914 37,703,389 
Undivided surp., 
etary cos., $83,888; 
undist. receipts, trust., 
oh A eae 285,675 984,367 1,274,604 1,506,932 
Total liabilities __-_-_~- $38,376,857 $38,902,591 $40,137,124 $42,942,146 


resented the interest 


The balance sheet shows only such amounts as r 
gs in the North Star 


of the trustees after ation of outside stock hol 
Iron Co. of West Virginia.—V. 133, p. 3637. 


Fox Film Corp. 
(Annual Report—52-Week Period Ended Dec. 26 1931.) 


Edward R. Tinker, President, March 25 wrote in sub- 
stance: 


Gross income of the corporation amounted to $85,774,237 in 1931 as 
compared to $102,004,009 in 1930. This decline of $16,229,772 in income is 
principally accounted for by a decrease of approximately $3,800,000 in film 
sentess a $10,000,000 in theatre admissions and $1,800,000 in dividends 
received. 

The operating he tery exclusive of studio expense, declined from $54,- 
563,268 in 1930 to $50,363,056 in 1931. This is chiefly accounted for by a 
reduction in the cost of theatre operation, the reduction in studio expense 
being reflected in the production cost of pictures which is amortized separ- 
ately. At the beginning of the year, picture inventory including the cost of 
completed negatives, positive prints and stories and production in —. 
etc., amounted to $21,627,175. The cost of picuare roduction in 1931 was 
$19,861,147 as compared to $26,203,623 in 1930. The amortization taken 

nst picture costs during the year totalled $24,352,023. This left an 
inventory of $17,136,300 at the end of 1931. 

The basis of amortization is the same as that used in 1930, that is, 50% 
of the film receipts from each picture is applied weekly as amortization and 
any balance remaining is written off at the end of the fifty-second week 
after domestic and foreign release dates. In addition to adhering to this 
schedule, special amortization amounting to approximately $900,000 was 
taken during the year on account of a few high cost pictures which experience 
indicated would not return enough of foreign rentals to give them adequate 
amortization. 

Inventory was reduced by $4,490,875 during the year. The following 
tabulation shows comparative feature picture production costs and amor- 
tization in each of the five years ended with 1931: 





Picture Costs. Amortization. 

SCRE SIRS 3 LI ALE RE A AE EE ELI L. ,861,147 $24,352,023 
Rae LARS ¢ fi 26,203 ,623 21, ,289 

snssscaiihs ania se :743 ,6 21,621,112 

ae ee ,185,10 13,969,728 

SEE EO RS IRS PE EE A 14,010,077 12,820,402 


The write-off for film amortization, participations, etc., for the year 
amounted to $29,761,505 which is $2,456,148 in excess of similar charges 
for the year 1930. This increase is due to the fact that a large portion of 
amortization for the year is based on the cost of pictures produced during 
the previous year. As a result, the year’s operations reflect but a portion 
of the reduced costs of pictures peotuces during the year. 

Net income from operations after interest, but before providing for depre- 
ciation and other non-cash items, amounted to $1,127,414. After writing off 
depreciation in the amount of $4,079,658 and amortization of bond discount 
and expenses in the amount of $1,248,421, there was shown a net loss, 
after taxes, of $4,263,557 as compared to a profit of $10,251,826 for the 
previous fiscal year. 

The investment of the corporation in 660,900 shares of Loew’s, Inc. 
common stock, which was previously carried on the balance sheet at its 
cost of $75,000,000, was transferred on April 9 1931 to Film Securities 
Corp. (Del.), which was organized for the purpose of acquiring this stock. 
Film Securities Comp. issued 100,000 shares of $7 dividend cumulative 
preferred stock and $20,000,000 2-year 6% secured gold notes. The proceeds 
of these securities, namely, $28,800,000, was paid in cash to the corporation 
and applied in reduction of the value at which this investment was carried. 
Corporation's equity in the above shares of Loew’s, Inc. is represented by 
462,000 shares of the class A stock of Film Securities Corp., having a 
liquidation preference over the common stock of $100 per share and which, 
while having no voice in the management of Film Securities Corp., has the 

wer to cause the sale of said shares of Loew’s, Inc. by Film Securities 


orp. 

51333 shares of common stock of Film Securities Corp., which ranks pari 
passu with the corporation's class A shares as to earnings and has the sole 
control of the management of the corporation, was issued and is now vested 
in three trustees aepintes by the U. 8. District Court in the anti-trust suit 
commenced in 1929 by the United States to cause the divestiture of this 
stock. This arrangement has been approved by the Department of Justice 
and by the U.S. District Court for the Southern District of New York and 
the management of corporation feels that it provides a satisfactory dis- 
position of this suit. The cash derived by corporation from the sale of the 
preferred stock and secured notes of Film Securities Corp., above mentioned, 
namely, $28,800,000, together with the proceeds of the sale of a new issue 
of $30,000,000 5-year convertible gold debentures of Fox Film Corp., 
enabled corporation to discharge its obligation of $55,000,000 on its secured 
6% gold notes which matured on April 15 1931. At the same time Wesco 
Corp. (through which most of the theatres are directly or indirectly oper- 
ated) repaid its outstanding note of $10,000,000 from the proceeds of an 
issue of its $15,000,000 2-year 6% gold notes, the balance being used for 
the liquidation of other liabilities and other corporate purposes. 





Reduction in Capital Value. 
At the annual meeting it is proposed to change the statements 
the capital of the corporation contained in its certificate of incorpora ag 
amended, to provide for a stated capital of $5 in respect to every share of 
stock issued, oy such amounts as, from time to time, may be added by 
resolution of the board of directors, and simultaneously to reduce the capital 
oan * pc equivalent to $5 in respect to each share, namely, to $12,- 
Since the capital account as of Dec. 26 1931 was $90,780,000, this pro- 
poe action will enable the corporation to write in of its investments 
own to a nominal figure and set up adequate reserves for the revaluation 
of other assets. Company proposes to write down to $1 its investment in 
the stock of Fox Theatres Corp., Fox Chicago Theatres Co. and in the 
equipment of its Kodo-Chrome Laboratories, and in addition, in view of the 
marked difficulty under present conditions of determining accurate valua- 
tions on a number of the company’s other assets, the management deems it 
advisable to increase its reserves from $2,233,095 to $40,030,525. 
A pro forma balance sheet as of Dec. 26 1931 adjusted to give effect to 
the above described changes in the company’s capital account is given below. 


PRO FORMA CONSOLIDATED BALANCE SHEET, DEC. 26 1931. 
[Giving effect to Proposed Capital Changes.] 


Accounts receivable, less reserves 

Notes receivable 

Inventories (unamortized costs) 

Prepaid expenses - - - - - Qin neénndoccd sacs sneee km ica 

Investments in & advances to affiliated companies & enterprises: 
Film Securi 





Pe GeD,, SAMS. .. o cckeieunm bends hace 46,200,000 
Theatre operating companies in England & Australia, at cost 21,250,803 
Domestic theatre operating em | in respect of which 
proportionate shares of undistributed profits & losses since 
acquisition are included ............-------.-.-.----. 7,430,225 
OCGA, GS GONE 6 oo oie con cconddchecwateb nen anme 4,499 ,094 
Land, buildings, leaseholds & equipment, $68,433,895 less 
reserves for depreciation & amortization, $16,033 ,329-_----- 52,400,566 
Cash surrender value of life insurance policies (less loans of 
I A i eth idd shan rain Se teen i ee hm mo kde Ade nto > saee woe ne avilenenal 387 ,454 
Notes and accounts receivable—long term_......---------- 990,369 
Leasehold and rental deposite.......-------.------....... ; 
Investment in and advances to Fox Theatres Corp.: 
RN sr, as ch as ona cig nh oasis ob ace gp aelins 1 
i PE Soon so cecnncccaNanaseaadeeesd Gennes 562,363 
PD Be ko oo in ks ona Wh aiiute dn nme OM 1,308,852 
Bond discount and expenses---.......---------.---------. 3,321,915 
Es Sail t hn dbo ndduct dens cnké SuKcanscbeheawchen 104,614 
Pc tee bbdods a capbicbipaancUukbedupateh bes emma $162,547 ,984 
Liabilities— 
ee NO OD ccacdcccecosenccecesenceuchamnashs $ 6,250, 
eg Ne ee ee a ee ae ae 2,812,198 
Accounts payable and accrued e Ct. . 6 areata aoe »255, 


xpe 
Portion of funded debt maturing within one + a NES Ret RS ie. 
Deferred credits and sundry long term liabilities__........-- 723 820 


5-year 6% convertible debentures due April 1 1936_-..-..--- ,000,000 
2-year 6% old notes of Wesco Corp. due April 1 1933-_.----- 15,000,000 
Funded indebtedness of subsidiary companies due after one 
year, including preferred stock of $46 ,000_-.---.--------- 9,511,444 
Reserve for revaluation of investments, &c., and for inde- 
terminate liabilities and contingencies---......-.---.---. 40,030,525 
Capital stock (stated value $5 per share) issued and out- 
standing 2,425,660 shares of class A and 100,000 shares of 
class B (less 100 shares held in treasury) --...--.------- 12,627,800 
EE OE SE oe hoki wanden=<cce-cbsoddaeeneudegnenwds 36,062,396 
PENS SbS newt edek dens lerbisidcuccsusawendeee 1,954,102 
Ce GS ons 6onGka nnd sbhenehen gehen mem maeel $162,547 ,985 


CONSOLIDATED INCOME STATEMENT FOR 52 WEEKS ENDED 
{Including wholly owned subsidiary , controlled and (or) affiliated companies.] 
Dec. 26, '31. Dec. 27, 30. 

Gross income from sales & rentals of film and 
literature and theatre received --...---------- $82,698 ,544x$96 446 346 


ST Pn. ons comheeyhabho heen aweooels 480, 1,469,828 
Dividends from investments: Loew's, Inc.-.-.----- } 642,225 { 2,147,925 

SRS DR CRS Bath AY Oe 291,144 
TT CRON cs ann vbeealewenetnecuceeswne 952,822 1,648,767 





Total income from all sources_--------------- $85,774,238$102,004,009 











Operatin poo ta ne of theatres & exchanges, head 
office & administration expenses, &c__----.---- 50,363,056 x54,563 ,268 
Amort. of production costs, includ. participations. 29,761,505 27,305,357 
SG GEIL PL ERE RS Se 4,079,658 3, ,560 
(ee ee ke er eee % 940 1,548,331 
Minority interests’ shares of theatre subsidiaries’ 
aR Bele Se RR Ree iC ey dea amc, lh i 164,321 790,057 
Interest requirements on l-yr.6% gold notes----- | _-----. 2,290,250 
Amortization of discount & expenses. ---...------ 1,248,422 1,133,106 
Provision for Federal income taxes....---.------ 62,8' 248, 
ge geil ae a al ag eee ie alge ES fe RS wi 206.70). “dean 
ee RR SRE | Sd cc urecsencasncedes — wheoae 1,046,392 
et Se ee Se. copavuasdnsenaddene def$5,560,305 $9,205,434 
EEE SE ES 8 9,618, 11,603,511 
Appropriation returned to surplus. ------------- ,000, ,000 
Total surplus... ...------- eee ce nee e------e $6,058,137 $22,458,946 
Approp. from surplus for possible reduction in nor- 
mal expected return on picture inventories-----  -----.- 2,000,000 
Settlement of contracts entered into in prior years. €-.--_-- 738,263 
pe ey ee eee a eee 4,104,035 10,102,240 
th Oe Oe Oc vaanweanamenmantte $1,854,103 $9,618,442 


x Rentals of film to subsidiary theatre operating companies not eliminated. 

Consisting of $661,513 provision for unrealized losses on exchange; 

266,296 settlement of contracts entered into in prior years, and $368,938 
loss on sale or disposition of capital assets. 


COMPARATIVE BALANCE SHEET. 
Dec. * 31. Dec. a "30. Dec. 26 '31. Dec. 27 '30. 








Assets— TAabiltttes— $s $ 
Inventories. --- 17,136,300 21,627,176 | Notes payable-- 49,062,198 1,429,370 
Accts.receivable 1,622,379 5,650,834) Accts. pay. & ac- 

SS oe inner 3,340,596 5,308,943 cruedliabil_.. 4,255,930 7,987,169 

Notes receivable ieee © Shee | Dividends pay.- -...-. 2,525,560 

Land, bidgs.,ma- | Res. for Federal 

chinery, equip a53,718,984 653,661,978; imcometax...- -..... 225,267 
Long term notes |Amt.dueasso.cos ___...- 1,515,932 

& accts. rec... RRS ete Def.cred.& sun- 

Inv. in oth. cos. 79,380,123 110,015,475, dry long-term 

Sundryinv.,&c. 4,845,171 1,202,599) Iiabilities.--. - 723,821 710,356 

Leaseh. & rental |Liab. to be re- 

deposits----- 689,242 OR ee ee c65,000,000 
Cash surr.val. of eR eee 46,000 

life ins . policies 387,455 292,269 Port. of funded 

Prepaldexpenses 1,072,204 1,118,725| debt.mat.with- 

Deferredcharges 3,426,531 1,624,269 in 1 year... - Ok as 
| Funded debt... 54,511,444 16,516,983 
| Res. for conting. 
| & indetermin. 

liabilities.... 2,233,095 2,999,396 

| Capital stock. -b90,780,000 90,780,000 

| Surplus........ 1,954,103 11,618,442 

Le hae 166,840,358 201,354,476 | TNs oo as 166,840,359 201,354,476 


a After depreciation and amortization of $16,100,789. b Consisting of 
2,425,660 shares of class A no par value (4,900,000 shares authorized) and 
100,000 shares of class B no par value stock. c Secured 6% gold notes, due 
April 15 1931, $55,000,000; note payable of Wesco Corp. secured by capital 
stock of Fox West Coast Theatres, $10,000,000. ‘These liabilities ve 


since pow liquidated. d Of which $6,250,000 payable to banks.—V. 134. 


Pp. 234 
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Central of Georgia Ry. peepee SHEET DEC. 31. oi nee 
(37th Annual Report—Year Ended Dec. 31 1931.) Ante 3 3 LAavilities— 3 s 
Fixed capital_-_176,279,841 168,972,039] Common stock.x55,750,000 55,750,000 
TRAFFIC STATISTICS FOR CALENDAR YEARS. Stocks & bonds 5% pref. stock.. 27,500,000 27,500,000 
1931. 1930. 1929. 1928. of other cos.. 2,430,000 2,442,000} Funded debt... 65,000,000 65,000,000 
Average miles operated-- 1,944 1,944 1,945 1,917 | Advances. ---.. ee na Due toaffil.cos. 188,280 180,039 
Rev. freight carried (tons) 6,614,844 7,638,546 8,951,571 9,285,532 | Realest. mtges. | --_--- 33,350| Dividends pay. 2,126,250 2,100,000 
Rev. freight car’d 1 mile_ 1,280,533,972 1,538,096,294 1,791,306,414 1,725,745,296 | Other investm'’ts 402,372 5,408.710| W’kmen’s comp. 66,999 73,342 
Aver. rev. per ton per mile 1.19 cts. 1.20 cts. 1.20 cts. 1.22 cts. | Sink. fd. assets. Meee. weneue Consumers’ dep. 442,985 452,826 
Rev. per freight train mile $4.75 $5.43 $5.78 $5.71 | Int. on  nsasee 13,656 | Accts. payable. 475,828 638,319 
Aver. rey. train load (tons) 456.84 512.63 543.49 518.20 | Other spec. dep. _ ------ 91| Mat. interest on 
Passengers carried------ 820,877 1,266,782 1,661,123 1,847,399 | Affiliated cos...  ------ 4,533,312| funded debt-. ------ 13,656 
Pass. carried one mile... 58,953,041 87,988,163 110,921,933 121,757,905 | Gash... __- 1,709,644 2,168,929 | Serv.bills in adv- 120,262 119,523 
Aver. rev. per pass. per m. 3.10 cts. 3.10 cts. 3.09 cts. 3.06 cts. | Accts. receivable 2,014,878 1,926,449 | Com. divs. pay. 
Earns. per pass. train mile .54 $0.71 $0.88 $0.92 | Due fr. affil. cos S66 004 .. svscas incom. stock. 1,063,120 -...... 
Oper. rev. per mile of road $8,782 $10,843 $12,874 $13,109 | Notes receivable §_ --__-- 6,968 nad). credits. - . oes 9 erase 
F ¥ 3, 4 ccrued taxes. ° - ° ° 
INCOME ACCOUNT FOR CALENDAR YEARS. adhe # ie ga a a oh a: Accrued rentals - 7075 7,075 
1931. 1930. 1929. 1928. uamart'd aebe , , ‘cement meena 
$13,314,527 $16,288,838 $19,060,874 $19,020,057 disc. & exp... 5,020,663 5,163,093] On fund. debt 755,364 731,250 
1,825,932 2,725,868 3,431,606 3,708 lpia saves = Onunfend.@t  ...-.. 11,038 
1,441,411 1,575,486 1,918,736 1,816,815 invest. charges 59 511 49,023 Accrued divs... 343,750 343,750 
455,705 6, 573,252 17,587 | oth. unadj ‘ Def'd accounts. _-.--- 484.9 
$5,918 — pondimere peta piscine 189,066 90,331 | Retirement res. 8,754,023 9,407,407 
A . of ot 
Total ry. oper. revs... $17,076,488 $21,082,429 $25,088,001 $25,182,066 we . 260 3,126 
Ratlway Oper. Expenses— . reserves - ~ ° » ’ ’ 
Maint. of way & struct.. $1,758,313 $2,192,546 $3,381,879 $3,161,075 ale gg Ela gallate ata 
Maint. of equipment.... 3,015,092 504,784 4,397,931 4,449,345 fixed capital. 4,976,792 4,748,943 
i thgeuceussnpse 76,223 816,472 844,781 860, Surplus 23'645.762 20,453,182 
Transportation.....---- 7,378,760 8,505,211 9,333,787 | eS MMS a ON gp reels ited ree 
Misesiieneous operations. = =—§ 10,28 ca . aca aceeaan | Tetel.--.-.- 196,255,984 192,979,436! Total. ....-. 196,255,984 192,979,436 
Transport. for invest.—Cr. 6,241 26,788 "20,518 "35,136 | * Represented by 2,126,250 shares (no par).—V. 134, p. 1759. 
Total ry. oper. expenses $13,981,681 $16,123,140 $19,134,802 $19,208,786 Elgin Joliet e ag ace psuay op - 
Net rev. from ry. oper... , , ’ , ’ , , , sein . 7 
Railway tax accruals... 1,342,074 1,322,863 1,530,394 1,512,757 (Annual Report eS er me of 
Uncollectible ry. revenue. 6,776 8,163 9,068 5,903 RESULTS roe ae an 9 1928 
Railway oper.income.. $1,745,957 $3,628,263 $4,359,728 $4,405,520 | Operating revenues___-_- $13,342,164 $21,807,616 $26,412,440 $24,602,240 
| eee Dr.164,393 Cr.40,548 Cr.148,729 Cr.44,204 | Operating expenses -- ~~ - 11,323,072 15,573,475 17,096,233 16,820,060 
Tax accruals.........- 1,304,831 1,357 ,450 1,484,972 2,164,184 
Net ry. oper. income.. $1,581,563 $3,668,811 $4,508,457 $4,449,824 
Non-Operating Income— tingincome_... $714,260 $4,876,691 $7,831,235 $5,617,994 
Dividend income-----.-_. $596,712 $543,729 $488,934 $529,024 | Equipment rents-_-__-_.-- 722,386 1, 441 2,378,407 1,885,370 
Income from funded sec. - 558,545 523,433 143,435 140,416 
Miscell. rent income. ---- 133,777 123,927 118,486 124,771 Net railway income_. def$8,126 $3,015,250 $5,452,828 $3,732,624 
Miscell. non-oper. income 135,187 152,989 158 ,430 132,265 | Other income... .- 211,952 310,265 409 ,264 380,788 
Total non-oper. income $1,424,227 $1,344,079 $909,285 $926,476 Gross income-_-_-.--.-- $203,826 $3,325,515 $5,862,093 $4,113,412 
Gross income eS Sp 3,005,790 5,012,890 5,417,742 5,376,300 | Deductions__.._--_-_- 1,829,732 1,667,521 4,901,431 2,916,537 
Interest on funded debt-. $2,938,256 $2,971,179 $3,000,810 $3,022,832 Netincome_.__-.- def$1,625,905 $1,657,994 $960,662 $1,196,875 
Int. on non-negotiable Other credits_.....---- 174 16,91 J : 
debt to affil. companies 54,368 46,250 67,877 48,381 | Previous surplus-_-_-_.-- 13,536,578 12,471,258 12,088,084 11,472,508 
Rent for leased roads---. 343,603 343,791 344,502 343,719 
iS Cena 261,301 243,905 246,508 248,675 Total surplus_-__...-- $11,914,422 $14,146,162 $13,092,628 $12,767,555 
Net income def.$591,737 $1,407,764 $1,758,044 $1,712,191 > Henge oe a eas OO uTt 91585 21/371 600 000 
were eceon . ° ’ ’ ’ ’ ’ ’ ther de ereeccccoeoe ’ ’ ’ ’ 
Common dividends... --- 700,000 (7%) 1,400,000 (7 % ) 1,400,000 (7 % ) 1,400,000 
Profit & loss surplus - -$11,453,950 $13,536,578 $12,471,258 $12,088,083 
Balance, surplus------ def.$108,263 $7,764 $358,044 $312,191 
Shs. com. out. (par $100) 200,000 200,000 200,000 200,000 BALANCE SHEET DEC. 31. 
Earnings per sh. on com. Nil $7.03 $8.79 $8.56 < 1930. tied 1931. —- 
Assets— s— $ 
GENERAL BALANCE SHEET DEC. 31. Prop. investment_31,767,154 31,535,390 | Capital stock ____- 10,000,000 10,000,000 
1931. 1930. 1931. 1930. Spec. deposit with Funded debt----- 12,090,000 12,335,000 
Assels— $ 3 Tabtitties— 3 $ trustees......- 2,247 1,583 | Traf.& car.ser.bals 
Inv.road & equip.94,407,263 94,410,253 | Stock. .-..-.-.-- 20,000,000 20,000,000 | Leaseholds invest. 4,000,000 4,000,000} dueotherco.’s._ 898,510 2,086,662 
Imps. on leased ry. Grants in ald of Other investments 534,678  537,432| Audited accts’ and 
property since construction - - 5,533 8 Ole 933,211 1,017,919| wagespayable-_ 744,322 671,532 
June 30 1914... 4,091,882 4,079,214|Equip. obligations 4,869,000 5,538,000 | Special deposits... 4,616,736 6,823,840) Misc. accts. pay’le 11,617 34,898 
Depos. in licu of Mortgage bonds-.48,613,000 48,613,000 | Seour. dep. acct. Matured int. acer. 32,750 35,175 
mtgd. prop. sold 6,382 132 Underlying liens... 4,840,000 4,840,000 a el 20,000 Unmatured int. & 
Mise. phys. prop. 570,004  574,064|Income bonds-.-. 269,000 268,150 | Int coupon deposit 32,750 35,175| rentsaccrued_-. 208,746 170,091 
Inv. in affil. cos.: oe. debt to Int. & divs. receiv_ 5,4 6.434| Other curr. liabils. 414,557 295,357 
eal pasts 5,089,614 4,982,434] affil. cos_-.-.-- 1,340,027 925,000 | rattic & car serv- Deferred liabilities 86,330 124,887 
poy on--2-= 65,000 65,000 ae bay bills pay. 950,000 700,000 | “ice balance due Unadj. liabilities.. 7,750,680 7,726,900 
otes & certifs. afflc & car-serv. from otherco.’s. 35,235 58,309 | Add’ns to property 
of indebtedn’s 566,760 — 566,760] balances payable 48,625 49,813 | Net bal. due from throughincome. 621,590 621,361 
ores. -2-2- A408,019 1,030,407 | Audined accts. & | 166.481 1.944.728 | .,a8ents & cond’ts 198,858 234,472] Specifically invest- 
pwd vestm 'ts: 342.737 342.73 pais an Dayabie-- ater 164553 | Misc.accts.receiv. 148,646 | 787,276] edreserve---.-. 55,147 55,147 
lew erenece 73% 42,737 c. accts. pay-- 65, , Materials & supp. 1,531,511 2,143,922] Amt. not spec. in- 
 ciiarits a aie seston 321,852 321,852] Int. matur.unpaid. 150,974 137,945 Other curr. assets. 7.246 14,533 line a: Ciel gS 1,177 
canes Adv. ds. 37101, 38/050] Unmacur.int-scor- 625.178 632122 | Deferred asets.=_ 200.619 280-155| Profi & loos ourd.11.488,080 12,590,578 
Special | deposita. ~~ 15,956 *“36'236 Other cur. llabils- 23,353 28404 Unadjusted debits 257,874 199,345 a 
Loans srec-. 38,50: 40,467 | Deferred ties 59,15 56,1 
Stan & enpaaee Tax Mabiity...._ 53,707 61,849 _ Teh ao “ ft, 368.199 47,694,766| Total_....---- 44,368,199 47,694,766 
Rw: + 63,613 6,653 =. Se.» > ~” “Neogene 10,350,258 . »D- vd 
et . rec. from cer. deprec., misc. i . 
agents conduc. 92,823  17,778| physical prop... 238,581 246,641 United Gas Improvement Company 
Mise. accts. rec-.. 510,303 — 520,139] Other unadj.credits 285,538 391,699 (15th Annual Report—Year Ended Dec. 31 1931.) 
Material & suppl. 1,194,831 1,348,903} Add’ns to prop.thr. . : M "i : 
Int. & divs. ree... '126,287 63,109] income andsurp. 4,003,558 3,993,752 John E. Zimmermann, President, arch 23 wrote in 
o_ _—y ass'ts RS 13.319 — debt “a substance: 
Inout. by 7 a 380°540 407'000 pony pag 229,212 229,212 Fiftieth Anniversary.—The report for the year 1931 is the fiftieth annual 
Other defer. assets 47,263 53,397 | Profit and loss-..-11,591,029 12,916,547 | report of company. 
Rents 4 ms. prem. nail pare Income Statement Years 1931 and 1930. 
paid in advance. uv, ’ Calendar Years— 1931. 1930. Increase. 
Disct. on fund.dt. 892,087 941,521 OT, Ciiiss cin icune nine $37,914,976 $36,204,055 $1,710,921 
Other unadj.debits 360,380 442,758 Expenses, int. & prov. for taxes__-_-- 3,164,861 3,393,311 dec228,450 
Total......--- 111,295,269 112,103,658} Total_......-- 111,295,269 112,103,658 2 Soy a Rees eg eae a ae eee $34,750,115 $32,810,744 $1,939,371 
—V. 134, p. 1948. pivigends on preferred som AS = er'hn 367 motets 1196 ate 
i st ee eee 2 ae 5,< 7 3 , , 
Duquesne Light Company. vidends on common stoc. 7 5 7 57 
(Annual Report—Year Ended Dec. 31 1931.) Balance to surplus - - ------------ $3,095,440 $2,925,524 $169,916 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1931. 1930. 1929. 1928. 
Operating revenues- -__- $27 308 BG4 $38 21 0+7 08 $28,568,570 $27,500,620 








Operating expenses_-____ 0, y 9,714,114 ° ’ 
ieckawernnccassess 1,095,100 1,257,970 1,214,721 1,288,963 
Net earnings._..___- $18,580,414 $18,055,871 $17,639,734 $16,254,122 
Net earns. other oper-_-_-_ 982,038 921,731 1,043,557 1,013,080 
Gross income-_-.....- $19,562,453 $18,977,602 $18,683,292 $17,267,202 
Rentals, &c........... 78,17 175, 185,976 . 200,246 
—% on funded dens. .-- ae 124 3.935.000 2,925,000 2,925,000 

- 0 © -- ’ 5 ’ 2 , 22 , 
ott. arn eos = oe 157,932 97 ,907 22,226 

and expenses........ i 142,430 42,4 ° 
Miscellaneous. --.~....-. 721 721 . 734 ie ray 


BST 5 PSO Sr eT ig ate 
Int. charged to construct 


Fe , 
Cr.137,977 Cr.742,815 Cr.156,751 Cr483°350 











Retirement reserve__._. 2,224,443 2,.294:056 2.570:486 2.445.050 
Net income__.....-- $14,135,700 $14,024,981 $12,917,522 $10,717,169 
Previous surplus-__.-._- 20,453,182 15,815. : "583, 
iim ae ‘ £3) = peictonctel sahara 
‘Total surplus ececdd $34,588,882 $30,978,183 $25,190,379 $21,300,773 
Preferred dividends.... 1,375,000 1,375,000 1,375, , 
Common diys. (cash)--- 8,505,000 8100000 8'000'000 7306 Gey 
Common divs. (stock)-. 1,063,120 1,050,000  _--... ‘"__’._ 
Surplus, Dec. 31-.--- $23,645,762 $20,453,182 $15,815,380 $12,272,857 
Sharcrding (00 par). 2,126,250 2,126,250 2,000,000 
stan no par)... : . ° p é - 2,000, 
Earnings per share_---.. $6.00 $5.95 $5.77 009 88 





The income consists of dividends, interest and misceallaneous income 
received or accrued, and does not include undistributed earnings of subsid- 
iary companies applicable to company—such earnings being reflected in 
the combined earnings statement of company and subsidiary companies. 

The increase in total income is due largely to additional dividends received 
on common stocks, somewhat offset by decreases in other sources of income. 
Earnings for the year of each subsidiary company (incl. combined earnings 
of its subsidiaries, if any) were in excess of the dividends paid by such com- 
pany during the year, with one minor exception, a small non-utility sub- 
sidiary. 

The decrease in expenses, interest and provision for taxes, is brought about 
by decreases of $214,360 in int. charges and $164,937 in provision for taxes, 
Partially offset by an increase of $150,847 in expenses. 

The increased dividend payments on preferred stock resulted from the 
ow, by your company of 250,000 additional shares of this issue in January, 

31 


After the payment of dividends on the common stock at the annual rate 
of 31 20 Caneanged from 1930), there was carried to surplus the amount 
of $3,095, % a 

Company has not included in income any profit from sale of securities 
or other non-recurring income. During 1931, $93,071 was credited to 
s lus from these sources. 

ividends in stock received by company have been included in the 
income account at the stated value at which the issuing company charged 
its earnings or earned surplus, or at market value—whichever was less. 
Such dividends received in 1931 amounted to $294,901. 

Combined Earnings.—The combined earnings statement of company 
and subsidiary companies for the years 1931 and 1930 is summarized below. 
Those companies in which company owned directly or indirectly a majority 
of the voting common stock at the close of the reer are classified as subsid- 
iary companies. Earnings of the Philadelphia Gas Works, however, 
are not included, as that company operates the city-owned Philadelphia 
Gas Works under lease at a determined annual fee. 

Subsidiary Utility Companies.—Considering the state of business through- 
out the nation, results shown by company’s utility subsidiaries have been 
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satisfactory in general, and in some cases better than might have been 
reasonably expected. Industrial usage of both electricity and gas decreased 
in 1931 compared with 1930. Practically all kinds of business were affected, 
and the resulting decrease in the requirements of ordinarily large consumers 
has had its influence on earnings. 

On the other hand, domestic consumption of electricity has increased 

very satisfactorily whie domestic gas consumption has been steady. House- 
hold refrigerators of both the electrically and gas operated types have con- 
tributed in large measure to sustaining and increasing the volume of domes- 
tic sales. Gas house heating installations have been made in increasing 
number; the effect of this business would have been substantial but for one 
reason—the abnormal warmth of the year 1931. 
B® Comparative sales of electricity and gas by the companies and the cor- 
py men gre number of customers are shown below. Sales between sub- 
sidiaries have been eliminated from the totals, and 1930 figures have been 
restated for comparative purposes. 


1931. 1930. 
Sales of electricity, 1,000 k.w.h..__.------------ 3,302,216 3,421,881 
Oe EEE Sea ee 874,240 8 


448 
Sales of gas,1,000 cu. ft. (excl. Phila. Gas Works Co.)19,053,569 18,838,741 
ee ee, ee aes eee eee 9,0 432,197 

Rate reductions, put into effect by subsidiaries during 1931 and the latter 
Part of 1930, benefited customers to the amount of $2,287,013 in 1931, 
of which $348,152 was due to reductions made in 1931, while the balance, 
$1.906, i. 0 represented the effect of rate reductions made during the latter 
Pp re) 30. 

During 1931, subsidiaries expended the sum of $22,500,000 for additions 
to plant and property. The budgets approved by the several boards of 
directors propose approximately $20,000,000 for such expenditures during 


1932. 

Company has increased its investments in subsidiary a by 
$1,478,091 during 1931. Changes in these investments and other occur- 
rences of interest are as follows: 

Chester County Light & Power Co.—Capital stock increased du year 
by 2,350 shares, purchased by U. G. I. Co. for cash at par, $100. ds 
were used for the acquisition of the Kennett Gas Co. from another subsidiary 
of U. G.I. Co. Gas and electric service in the vicinity of Kennett Square, 
Pa., has thus been consolidated, with increased operating efficiency. 
As of Dec. 31 1931, there were 5,850 shares outstanding, all of which were 
owned by U. G. I. Co. 

Commonwealth Utilities Corp. increased its investment in St. Louis 
County Water Co., by the purchase from that company for cash of 8,000 
shares (no par) common stock at $150 per share. Commonwealth Utilities 

., aS of Dec. 31 1931, owned all but 26 shares of the 22,000 shares of 
8t. uis County Water Co. common stock, outstanding. 

Connecticut Electric Service Co.—There were acquired for cash 4,501 
additional shares of Connecticut Electric Service Co. common stock, 
increasing U. G. I.’s holdings of that stock to 699,853 shares, 60.2%, 
of the total of 1,147,860 shares outstanding Dec. 31 1931. Connecticut 
Electric Service Co. acquired July 1 1931, Beacon Falls Electric Co., 

Town of Beacon Falls, Conn. Operations have been consolidated 
p Sane . “eos Light & Power Co., subsidiary of Connecticut Electric 
rvice Co. 

On Feb. 1 1932, Connecticut Elec. Serv. Co. acquired all the capital stock 
of Central Connecticut Power & Light Co., East Hampton, Conn., which 
it has since operated as a subsidiary. Central Connecticut Power & Light 
Co. kad operating revenues of $459,047 in 1931 and supplies 8,137 customers 
in a number of towns, including Glastonbury and East Hampton, in a ter- 
ritory adjacent to that aiveaily served by a subsidiary of Connecticut 
Electric service Co. > 

The Waterbury Gas Light Co. and Winsted Gas Co., subsidiaries of 
Connecticut Electric Service Co., were merged during the year into Con- 
necticut Light & Power Co., in the interests of economy. 

Consumers Co.—A total of 31,220 additional shares of the com. stock 
were uired, 19,322 shares through the exercise of rights to subscribe 
to additional stock at par ($25) on the basis of one new share for each 
5 shares held; 9,768 shares through exercise of rights purchased from other 
stockholders; and 2,130 shares by direct cash purchases. U. G. I. owned, 
as of Dec. 31 1931, 127,350 shares, 63.4%, ot the total of 200,796 shares 
outstanding. 

Delaware Electric Power Co.—In August, 1931, Delaware Power & Light 
Co. sold $6,000,000 1st. mtge. gold bonds 4% % series due 1971. Proceeds 
were used in part for the redemption of $3,924,000 underlying bonds, to 
fund a note for $1,000,000 and to reimburse company in part for expendi- 
tures already made for acquisitions and improvements. 

Philiadelphia Electric Co.—U. G. I. increased 1ts holdings in the Phila- 
delphia Electric Co. by the acquisition of 3,215 additional shares of that 
company’s no par common stock, 1,796 shares of which were acquired for 
cash and 1,419 shares in exchange for certain shares of the 8% preferred 
stock of the Philadelphia Electric Power Co. held 7 U.G. e balance 
of U. G. I.’s holdings in the Philadelphia Electric Power Co. 8% preferred 
stock was sold for cash, thus disposing of the 10,804 shares held at the be- 
cinning of the year. 

U. G. I., as of Dec. 31 1931, either directly or indirectly, held 10,059,344 
shares, 97.2% of the 10,349,230 2-5 shares of Philadelphia Electric Co. 
common stock outstanding. 

In January, 1931, Philadelphia Electric Co. sold $40,000,000 Ist & ref. 
mtge. gold bonds, 4% series due in 1971. Proceeds were used in part to 
redeem $29,959,000 underlying bonds, and to reimburse company n part 
for property acquisitions and additions and improvements. Philadelphia 
Electric sold to its customers and employees aeerenentely 150,000 shares 
of its $5 dividend (no par) preferred stock at $100 per share. 

During the year Philadelphia Electric Co. acquired a controlling interest 
in the Philadelphia Steam Co. ; 

The Parkesburg (Pennsylvania) Gas Co., with approximately 500 
customers was also acquired thus consolidating the gas and electric sys- 
tems in that town. 

Philadelphia Gas Works Co.—For the year 1931, operating revenues 
of Philadelphia Gas Works Co. amounted to $17,846,734. which was a 
decrease of $1,341,690, or 7% less than 1930. More than $900,000 of this 
decrease, however, represents savings to customers through lowered rates. 
Operating expenses were $10,837,541. The gross income, $6,691,076. 
was in payment of $4,200,000 to the City of Philadelphia as rental 
of the Gas Works, $800,000 to U. G. I. as annual operating fee, and the 
balance was expended for additions and improvements to the city property 
and interest on working capital. 

United Engineers & Constructors Inc.—During the past year, notwith- 
standing the drastic curtailment in all general construction activities, the 
United Engineers & Constructors Inc. and subsidiaries performed work 
omountiog re 4.838.000. compared with $68,500,000 in 1930 and $81,- 

A n i¢ 


Net income for year was $793,286, compared with $2,224,200 for 1930. 
U. G. I.’s proportionate share in the income applicable to common stock, 
amounting to $374,564, has been included in the combined earnings state- 
ment of United Gas Improvement Co. and subsidiary companies, but no 
dividends were received during the year. 

Hartford Gas Co.—U. G. 1. acquired for cash during the year 1931, 
1,679 additional shares of Hartford Gas Co. common stock (par $25) 
making a total of 18,565 shares held a of Dec. 31 1931, in addition to which 
20,999 shares were held by a subsidiary. 

Midland United Co.—U. G. I.’s report for 1930 stated that the Midland 
United Co., during May, 1930, gave its stockholders rights to subscribe 
to additional common stock, in the ratio of one additional share for each 
five shares held, and that U. G. I. elected to take its allottment on a 10 
monthly payment basis, thus having acquired 54,500 shares during 1930. 
During 1931, 36.478 additional shares were acquired from this source. 
U. G. I. also received 33,795 114-200 shares of common stock in 1931 as 
dividends on its common stock holdings, the Midland United Co. having 
paid 14% quarterly in common stock during 1931. Dividends have been 
discontinued in 1932 on Midland United Co. common stock. 

U. G. I., during 1931, sold 18,665 shares of the Midland United Co. 
common stock, and as of Dec. 31 1931, held 582,324 173-20u shares of that 
company’s common stock. 

Public Service Corp. of New Jersey.—During 1931 U. G. I. acquired for 
cash 30,400 additional] shares of Public Service Corp. of New Jersey no par 
common stock, making a total of 2,017,490 shares held Dec. 31 1931. 

Financing.—In January, 1931, company sold to the public through bank- 
ers, at $98 and div. per share, 250,000 additional shares of $5 div. pref. 
stock. This stock was listed on the New York and Philadelphia Stock 
Exchanges, and the proceeds applied to pay off $21,600,00U of notes pay- 
able and to provide additional working capital. 

Stockholders.—The ownership of stock company continues to become 
more diversified. As of Feb. 1 1932, number of common stockholders 
was 87,795, of which 46.8% were women bolding. 4,824,405 shares or 
20.7% of the total. The preferred stockholders as of Feb. 1 1932, numbered 
21,684. 





Our usual comparative income account and balance sheet 
for 1931 of United Gas Improvement Co. proper was pub- 
lished in V. 134, p. 1024. 


CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS. 
(Excluding the Philadelphia Gas Works Co.) 














Operating Revenues— 1931. x1930. 
PMs cic mcnhbace de ekneeak ato kkwaekion $78,291,969 $79,766,340 
DE Matnieleh tock bokeh keeee cand cane ,O51, 21,084,803 
SES ae gat 25 A a ee eee 2,112,00: # is 
Ice and cold storage. _._._--_- 2,139,757 2,513,760 
Se Tease Stan 1,295,062 1,375,852 
Ree Ws. bi uadauuawice ,805 ,520 
SS + os tne ch dwicweumaree Chee eae ak 184,805 287,016 
Total operating revenues. - ---.-.----------- $105,682 ,308$108,265,879 
ating Expenses— 
CS doc. cca ccc nbnddubecccwdwottoubuue 38,859,357 40,550,310 
SIND Be i. cea daca emeue nace 4, ,030 ® .490 
Renewals & replacements-_-_...-..._..._-------- 7,750,227 8,073,280 
Provision for Federal taxes_-._..._....._._- --- 4,141,379 3,816,568 
Provision for other taxes_---........-.-.------ 4,308,507 4,250,093 
Total operating expenses ---_-___.___.___-__- $60,001,502 $62,231,742 
Operat A Da pre wy Sk neti Owain eh cae 45,680,895 $46,034,136 
Non-operat: SN cee ns eds Seek ee omen 1,625,720 1,915,576 
ne i ee cat ain aus oui ae $47,306,525 $47,949,713 


Interest on funded & unfunded debt-_--__-____- 12,621,605 13,153,135 
Amortization of debt discount & expense 451,125 406,413 
Other deductions 1,217,710 1,246,174 


Dee CI ie ok oa ee hcg iis ceeee es aa $33,016,085 $33,143,990 








Dividends on preferred stocks & other prior reduc.. 4,078,045 3,934,264 
Earnings available for common stocks----_--__-_-_ $28,938,039 $29,209,725 
Minority and former interests__..........-_.__- 2,928,982 3,381,119 





Bal. of above earns. applicable to U. G. I. Co___$26,009,056 $25,828,605 
Earns. of other subsids. applicable to U. G. I. Co_ $90,794 1,84.,112 


Total earns. of subsids. applicable to U. G. I. Co.$26,999.851 $27,669,718 
Other Income of the U. G. I. Co.— 

Int. & divs. on investments & inc. from opers., 
less expenses, interest & provision for taxes_..._ 10,722,922 10,746,194 


Total applicable to U. G. I. Co. capital stocks__$37,722,774 $38,415,912 
Dividends on $5 dividend preferred stock 3,749,366 2,554,030 


Balance applicable to com. stock of U. G. I. Co_$33,973,407 $35,861,882 
Earnings per share on common stock. --_..___-_- $1.46 1.54 
x Figures restated and adjusted for comparative oy! 

Note.—The above earnings applicable to the U. G. 4 
include earnings of subsidiary companies acquired durin; 
from date of acquisition. NNon-recurring income of the 











Co. yore 
e period only 
. G. I. Co. is not 


included. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
[Excluding the Philadelphia Gas Eorks Co.} 
1931. 1930. 1931. 1930. 
Assets— $ Liabilities— 


3 $ 
Prop. & plant _ 630,762,909 615,232,308: Preferred stock. 75,146,600 51,521,600 
Investments - - -137,815,897 139,747,343 | Common stock_204,130,034 204,130,035 
Subscrip.tocom. Min. int. in cap. 
stock of Mid- & surpl.—sub. 


land UnitedCo } .--.--- S06 780). Gin as «o¢cn- 38,497,544 41,386,375 
Sink. funds & Pref.stks.—sub. 
specialdep.-. 8,415,646 8,491,432] cos________- 74,409,121 59,408,754 
- epee 20,150,590 19,329,512| Funded debt.— 
Notes receivable 7,807,237 5,123,676 sub. cos..... 247,444,600 240,725,350 
Accts. receivable 16,886,603 16,766,849) Notes payable__ 3,025,000 31,463,661 
Subscrip. to pref. Accts. payable. 7,298,488 10,725,069 
stk. of sub. cos Sill Se bee Divs. payable-. 1,055,668 996,728 
Mat. & supplies 7,107,361 7,488,972 | Pref .stks.subscr. 
Prepaid accts_ __ 45,015 782,807} of sub. cos... SPG.Ge. > +: aoeae 
Deferred charges 3,293,509 3,422,224; Subsc. to com. 
Unamort. debt stk. of Midl'd 
disc. & exp... 12,228,429 9,672,593| United Co... -_.-.. 614,101 
Accrued accts.. 14,867,253 15,049,748 


Preferred credits Ok ) re ee 


Res. for renewals 

& replace.... 44,607,347 39,529,876 

Other reserves... 21,653,190 17,356,993 

Surpl. applic. to 
the U - * 
Ci aaciedas 

Capital surplus 
applicable to 
U.G.I.Co.-. 16,295,190 16,556,624 


POMsawsnee 845.227.543 826.878.471 


97,413,558 











ee 845,227,543 826,878,471 
—V. 134, p. 1024. 


Chicago Railways Co. 
(Annual Report—Year Ended Jan. 31 1932.) 


INCOME ACCT .—YEARS END. JAN. 31—CHICAGO SURFACE LINES. 
1931-32. 1930-31. 1929-30. 1928-29. 

Gross earnings -------_- $51,196,142 $56,737,090 $62,717,868 $62,391,622 

Operating expenses _-_-__ 42,943,893 47,325,943 49,250,7U3 48,961,067 


Residue receipts ----_ $8,252,249 $9,411,147 $13,467,165 $13,430,555 
Chicago Rys (60%)---- 5,951,349 5,646,688 8,080,299 8,058,333 
South Side Lines (40%)- 3,300,900 3,764,459 5,386,866 5,372,222 


INCOME ACCOUNT CHICAGO RYS.—YEAR ENDED JAN. 31. 




















1931-32. 1930-31. 1929-30. 1928-29. 

Chicago Rys. (60%)---- $4,951,349 $5,646,688 ,080,299 $8,058,333 
Joint acct. expenses _-__ 171,447 119,034 174,464 254,449 

Se aa eee ay $4,779,903 $5,527,654 $7,905,834 $7,803,884 
Deduct—Int. at 5% on 

capital valuation - ---- 4,831,790 4,762,720 4,745,894 4,735,046 

Net income--------- def$51 ,888 $764,934 $3,159,940 $3,068,838 
License fees paid by city ae - gee gS! pee oe eee, ee eee 

a ee ee ae def$54 ,054 $764,934 $3,159,940 $3,068,838 
Chicago Rys. (45%)---. def$54,054 344,220 1,421,973 1,380,977 
5% on investment ----__-_ 4,831,790 4,762,720 4,745,894 4,735,046 
Miscell. interest, &c_-—_-_ 129,401 268,763 353,994 274,869 

Grose income ek eS $4,907,137 $5,375,703 $6,521,862 $6,390,893 

educt— 

*Interest accrued ----___ 4,290,489 4,360,058 4,568,764 4,612,730 
Fed. inc. tax on int.coup. 4,700 58,200 63,000 .500 
Corp. expend. & adjust_ 180,830 384,804 305,988 244,541 

Net inc. forint., &c_. $431,118 $572,641 $1,584,109 $1,473,122 
Previous surplus-_-_-_-__-_ 10,229,901 9,657,260 8,073,151 6,695,201 
Deduct—Int. on adjust. 

Re ees a ee ee pe ee 95,172 





Total prof. & loss surp.$10,661,019 $10,229,901 $9,657,260 $8,073,151 

* All bonds secured by the company’s four mortgages draw interest at the 
same rate after as before maturity. This item of ‘interest accrued on 
bonded debt’’ covers interest which accrued from Feb. 1 1931, to Feb. 1 
1932, on all outstanding bonds secured by al] the mortgages; but, under the 
decree of the U. 8. District Court, entered July 18 1928, no payment 
has been or can be made on any of the bonds secured by the consolidated, 
the purchase money. or the adjustment mortgages, until the full amount 
of the principal and accrued interest of the first mortgage bonds shall first 
have been paid. 
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GENERAL BALANCE SHEET AS AT JAN. 31 (CHICAGO RYS. CO.) | have increased Cuba’s difficulties, and all have forgotten her war service. 
1932 1931. 1932. 1932. Even the United States, yd three increases in tariff, has put Cuba at a 
Assas— $ $ Ltaptlities— ee greater disadvantage than she was before her war response. 
Road, equipm't Capital stock. .- 100,000 100,000 Sugar Prices Lowest on Record. 

& franchises.a103,113,578 102,381,508 | Funded debt... 86,286,097 86,288,027 On Feb. 9 1932, Cuban raw sugar sold at .90c. a pound without duty, 
Treasury securs- 672 672 | Acc’ts payable. . Oy SS het oe delivered New York, being the lowest price ever recorded. The present 
Cons. mtge. bds. Curr. liabilities, tariff rate on this sugar is 2.00c. a pound, so that the duty on raw 

held foreach. ~-.---- 1,980} incl 55% of was equivalent to over 220% of the value of the sugar. Moreover, allo 
bGen. acc’t and het earns. due for the duty on the additional 7% of raw sugar required to make a poun 

cash items..- 4,774,673 3,475,002} CityofChic.. ....-.. 479,193 | of refined sugar, which makes the duty equivalent to 2.14c. a pound of 
Renewal and de- Interest & taxes refined sugar, the refiner’s price was likew'se the lowest on record, duty 

precia’p fund. 11,363,562 11,135,207 accrued. _._- 11,274,775 9,120,700 | aside. 
Spec. renewal & Reserves. -.--- b11,370,402 11,262,195 Retirement of Bonds. 

equip. fund-- 2,436 5,930 | Surplus__._.._- 10,661,019 10,229,901 After Jan. 1 1931, there were outstanding $13,873,000 of the $30,- 
Acc’ts receivable 509,930 456,18 000,000 issue of 15-year 8 o on bonds, due in 1937. Company redeemed 
Items in susp’se- 23,610 23,527 on July 1 1931, $2 J of these bonds, and the directors authorized for 

redemption as of Jan. 1 1932, $3,500,000, both at 102%. 
TEs od ncee 119,788,462 117,480,015} Total_._..-- 119,788,462 117,480,015 In addition the company purchased during the year, in the o market, 
a Certified valuation or city purchase price, $96,839,529. b For re- | $288.000 of these bonds and presented them for retirement, which ther 


newals and depreciation, $11,366,424; for spe¢ial renewals and equip- 
ment, $3,977.—V. 134, p. 1577. 


(The) American Sugar Refining Co. 


(Annual Report—Year Ended Dec. 31 1931.) 


Chairman Earl D. Babst, New York, March 9 wrote in 
part: 


Income Statement.—In the year 1931 company refined 1,130,557 tons of 
raw at a profit of $5,655,988, or of about 1-5c. (2 mills) a pound after 
providing for taxes and depreciation. The income for the year from all 
sources Searegeted $6,332,301, which, after interest and. premium and 
discount on nds, preferred dividends, and depreciation, showed an 
earning of $2.23 per share on the common stock. 

The company’s meltings in tons and refining profits and losses for the 
past eight years have been as follows: 


Refining | Refining 

Year— Meltings. Profits. | Year— eiings. rofits. 
Liidakroasdew 1,130,557 $5,658,987 |1927,......--- 1,301,670 $3,070,851 
as ai ari tr oe meee 1,285,487 7,288,67411926_._._.-_-- 1,374,350 7,091,978 
BE iis se ave ici 1,257,842 8,166,36111925......--.- 1,307,622 4,477,143 
1928. ..-------~1,217,336 8,016,436!1924_..__..__.- 1,162,622 *327,637 
Not since 1895, excepting 1903, have raw sugar prices fluctuated within 
such a narrow range. This ordinarily would be favorable for refining earn- 


ings. In fact, the company earned its way for the first nine months of the 
year. However, in the last quarter the cumulative effect of the many 
uncertainties a the sugar industry—the political factors and the 
pressure of foreign ed, of domestic cane and of beet sugars—led to 
such market demoralization that earnings for this quarter were insufficient 
to take care of carrying charges. 


Artificial Measures Delaying a Sound Readjustment in Cuba. 
This subject was so fully discussed in last year’s re that it is neces- 
ary to record only briefly its progress. usually 
three stages: first, some plan to meet an existing problem; 
second, the doubts and discussions which arise when it is generally observed 
that the law of supply and demand still prevails and that the passage of 
time has shifted the problem beyond the reach of the plan; and third, and 
most difficult, devising a de-control calculated to do as little further 
damage as possible and to bring the industry back to the safe ground of 
economic freedom. 
In the case of Cuba's Five-Year Plan, as pointed out last year, the plan 
itself was defective. It was unfair to Cuba in requiring abandonment of 
investments in manufacturing plant and in growing cane, with the expect- 
ancy of many crops, in exchange for the reduced planting of annual crops, 
as in Java and Central Europe where res ively cane is planted and beet 
seed is sown annually. This feature already has brought fresh disaster 
to Cuban mill owners and colonos. It was unfair to Cuba in requir her 
to undertake this costly curtailment in disproportion to others. his 
already has caused considerable disillusionment, for Cuba severely restricted 
one crop and Java made a free sep. and Cuba, at this writing, is asked to 
restrict even more severely and destructively a second crop while Java 
contends for the making of a second free crop. It was unfair to Cuba on 
the international side in omitting vast areas, including the British Empire, 
Russia, Japan, Porto Rico, Hawaii, the Philippines and even the United 
States. By limiting production outside these areas, and by limiting exporta- 
tion into them, increased sugar production was invited within these areas, 
as was pointed out last year. 
Governmental Reactions in 38 Countries to Cuba’s Five-Year Plan. 
Below are listed the increases in duties, new bounties and taxes and 
various sugar legislation of 38 countries since August 1930, some then already 
under bay but all serving to defeat the plan as then announced and so to 
lace Cuba, and all further entrenching her World competitors against 
the day when normal! prices return. It is the old and natural reaction 
to international cartels. Even Holland, a party to the plan so far as Java 
is concerned, protected her domestic beet sugar against the plan. Inter- 
national economic experiment by trial and error is  preting costly to Cuba. 
(a) Increases in import duties, in cents per pound: 


Malay States. ......-1.71|China............-.. 2.78 | British Honduras - - . -- 0.75 
SE cerwenidacaanu DALI acwcanccocnce -34/| Jugo-Slavia......-.-- 2.76 
es oe og 2.57 | Argentina. .....- Monthly | Colombia--.-....----.- 4.43 
Diicnvnlentonvenhe Ei) | 3 ere Vo ee ea 0.13 
0 Se: Bs connnenecceed 3 P. Ms wn tnnakde’ 0.35 
SE in os sinitaeg onnidcmints | 0.44| New Zealand.....-.- 1.02 
ein wor w einen 5 GR URONET Ss «ne enecccna _ = Saeaea esas 0.40 
| A RECAPS ga 35% |Irish Free State. ..-.-.-. Be eee 0.45 

ad salorem | Chile. ... 2. oc-ce--ae- Stn EN. «.. cannccnen 0.48 
NE. one wanane 0 LAR. sw iccwnn cpa 0.97| British North Borneo_0.65 





(b) New bounties and taxes to stimulate export and otherwise: 
ee a a a 0.27c. per Ib. sugar. 


rr tn. oa a ccceneseneennedhdedbwces $0.515 metric ton beets 
DT ni ence guaoneeneteenmacmann $1.80 metric ton beets 
DS ros, a nth cohsbanbentinbdebbdbeons 
Mexico (Tax to stimulate consumption and exports).... 1.133c. per Ib. sugar 
es SE EEE)... cncanvnenmcencunnenkoanened 1.59¢c. per Ib. sugar 
(c) Embargoes: 
Australia France Turkey 


Ecuador G 
All currencies calculated at par. 


Reaction in United States Market Unfavorable to Cuba. 

It will also be noted from the following production table that, since the 
crop immediately preceding the first Cuban restriction in 1926, the pro- 
portion which Cuban sugar bore to all sugar absorbed by United States 
consumption declined from 53% to 37%, while annual production within 
the United States tariff wall increased from 46% to 62% of the country’s 
needs or from 2,917,000 to 3,615,000 tons, with a larger estimate for 1932. 
The figures are in tons: 

U. 8. Beet and Cane 
Porto Rico, Hawait, 


Year— Cuba. Philippines. Europe. World. 
a 5,125,000 (53%)* 2,917,000 (46%)* 7,083,000 23,989,000 
Dt Ricneumedunt 4,885,000 (58%) 2,612,000 (41%) 7,453,000 24,327,000 
Mt Miecdecsukhes 4,505,000 (55%) 2,715,000 (45%) 6,872,000 24,117,000 
| RENE 4,012,000 (47%) 3,129,000 (52%) 8,032,000 26,080,000 
| | eres 5,156,000 (52%) 3,172,000 (48%) 8,469,000 27,535,000 
BE Gb cercuncee 4,671,000 (44%) 3,543,000 (56%) 8,227,000 27,311,000 
| « Sees 3,122,000 (37%) 3,615,000 (62%) 10,537,000 28,728,000 
1932 ¢ (est.)--.-- 3,000,000 — 3,685,000 — ,749, 26,291,000 


* Percentages indicate proportion of U. S. consumption from sources mentioned. 
a First restiction. b Second restriction. ec Third restriction. d No restriction. 
e No restriction of production, but control of marketing. f Fourth restriction. 
@ Fifth restriction. 


It seems unnecessary again to record other developments and other 
defects in the plan which were pointed out last year. Suffice it to say that 
Cuba deserves the greatest sympathy for the undeserved distress which has 
come through her war effort, and her response to ‘“‘ a stimulative price’’ to 
increase her production, to meet the needs of the United States and the 
pressing demands of the allied countries in the years following the war. 

he has learned that in sugar, at least, gratitude is not an international 
quails , for England by giving a bounty in 1925 of 5c. a pound and by 
perial Preference, and ce and Italy by tariff and embargo action, 





with yan er. and earlier purchases leave outstanding after Jan. 1 
1932, a total of $7,585,000. 

The current balance sheet, dated Dec. 31 1931, shows outstanding 
$11,085,000 and does not reflect the calling of the above-mentioned $3,- 
500,000 bonds redeemed as of Jan. 1 1932, wh.ch will be given effect in the 
balance sheet of the coming year. 

Notwithstanding these large redemptions of bonds, the company continues 
to maintain a strong cash position. 


INCOME ACCOUNT FOR CALENDAR YEARS. 

















Profit f. i $5 538-988 $7 588 675 186 361 $8 016-436 
ofit from operations_- ‘ ; 7 675 a ; . 4 
Int. & inc. tame iareant.... 673,312 806,314 1,223.591 1.597 ,996 
Grain from sale of prop- =—_—------ ,894 NT ER ee bs 
I iss sii stk Ba aataw taba $6.332.301 $8,165,883 $9,571,301 $9,614,433 
Depreciation. -....._-- 1,000,000 J ,000.—s i, ,000 © 1,250,000 
Interest on bonds-.----- 755,416 1,137,854 1,461,158 1,795,821 
Prem. & disc.onbds.red. 421,853 368 ,083 464.340 °+#é...--- 
Net income____-_--- $4,155,031 $5,659,947 $6,645,803 $6,568,612 
Preferred dividends..._. 3,149,986 3,149,986 3,149,986 3,149,986 
Common dividends. - --- 2,249,995 2,249,995 1,687,496  # £------ 
Balance to surplus ___df$1,244,950 $259,966 $1,808,321 $3,418.626 
Shs. com. out. (par 2100) 450,000 450,000 450,000 450,000 
Earns. per share on com. $2.23 $5.55 $7.77 $7.59 
COMPARATIVE BALANCE SHEET DEC. 31. 
1931. 1930. 1929. 1928. 
Assets— $ 3 3 $ 
zre estate and plants. 59,362,316 60,123,928 61,424,011 63,839,4 
erchandise & supplies. 8,267,800 13,424,353 17,962,101 10,919,957 
Prepaid accounts-_----- 3,223,187 3,019,423 456,499 3,500,574 
Accounts receivable._.. 4.508.492 5,594,586 5,911,979 6,108,723 
Accrued income.._....- 128,726 132.336 184,263 232,542 
ee a 21,186,894 20,780,074 20,172,203 21,299,086 
Investments, general___ 25,326,345 25,904,156 25,701,531 25,759,749 
Sens DOCU en”... ieee. | -25i. eae 91, 
Nias anit ante gages say alliacaieie 17,003,461 19,489,208 22,314,972 27,868,860 
ts Sinan anieneriag 139,007,223 148,468,064 157,127,560 159.620,040 
Liabilities— 
Preferred stock... ----- 45,000,000 45,000,000 45,000,000 45,000,000 
Common stock. ._...-- 45,000,000 45,000,000 45,000,000 45,000,000 
15-year 6% bonds-_----- 11,085, 18,873,000 23,961,000 29,700,000 
reserves__.____. 12,203,971 12,203,971 12,746,603 13,284,986 
Accts. & loans payable_. 3,541,376 3,969,536 7,258,881 5,845,878 
Divs. declared & outst’g 1,378,330 1,378,061 1,377,547 13, 
Ei a eR 20,798,545 22,043,495 21,783,529 19,975,208 
, ep aptip eee a Seperone» 139, ,223 148,468,064 157,127,560 159,620,040 


007 
y After depreciation.—V. 134, p. 2151. 


United States Pipe & Foundry Co. 
(33rd Annual Report—Year Ended Dec. 31 1931.) 


President N. F. 8. Russell Feb. 19 wrote in part: 


Each quarterly period of 1931 showed a decrease in tonnage sold com- 
pared with the corresponding quarter of 1930, witn the result that total 
sales were over 30% less than 1930, and during the latter part of the 
year were so reduced in volume that operations represented a very small 
percenings of eameety . This severe decline in tonnage was accompanied 

y a drastic d e in prices. These two factors coming simultaneously 
had a very adverse affect upon earnings. 

Company's business reflected these chan reasonably satisf: 
volume for the first five months: a steadily ishing volume for the last 
seven months. The net earnings for the year were $1,012,215, as compared 
with $2,881,046 in 1930. 

Reserves have been maintained in accordance with the usual practice 
of the company. Provision for the depreciation of active and inactive plants 
and the amortization of deLavaud patents required the sum of $847,120 
to be set aside from earnings. There has been expended for upkeep of tools, 
machinery, buildings and equipment the sum of $884,071. inted out 
in previous reports, this item fluctuates with the character and volume of 
the business. All producing plants of the company are in good condition. 

oteniny , year the sum of $265,441 has been charged 7-4 the 
reserve for,improvements, additions and new construction, this being in a 
large Dart for the facilities at the Burlington plant to manufacture deLavaud 
pipe in 18-foot lengths. 

he Scottdale plant, which was closed in the latter part of 1930, has 
remained closed during 1931. 

While the net income for the year was Ganppelntins.. directors felt that 
the financial position of the company, as well as the prospects, justified 
them in setting aside from surplus sufficient moneys to declare the following 
dividends on the stock of the company; namely, $1.20 share on the 
first preferred stock, payable quarterly at the rate of 30c. per e— 
April 20, July 20, Oct. 20 1932, and Jan. 20 1933, and $2 per share on the 
common s , Payable quarterly, 50c. per share on the same dates. 

The volume of current business is extremely low, and well below what we 
would expect as the normal average of the country. The management feel 
that there has been a progressive Comerne up of tonnage, due to the high 
rates of money obta g in 1928 and 1929, making it inadvisable, if not 
impossible, during that period for municipalities to sell their bonds. This 
damming up of tonnage also continued during 1930 and 1931, because of the 
caution of municipalities in presenting security issues and the disinclination 
of voters to approve the same. Toldlen from our past experience the pipe 
requirements of the country are being postponed and, with a return to more 
normal conditions, this tonnage will come into the market as the various 
municipalities collect their taxes and improve their financial condition. 


INCOME ACCOUNT FOR CALENDAR YEARS. 














1931. 1930. 1929. 1928. 

Tot. earnings after oper. 

rE $2,194,658 $4,303,913 $4,289,525 $3,112,477 
Maintenance. ._..._.-- 884,071 1,298,275 1,530,598 1,399,687 

Net earnings -_.-.-_- $1,310,587 $3,005,638 $2,758,926 $1,712,790 
Other income-..-...--- 548,748 748,687 743,751 917,882 

Total income---__.-- $1,859,336 $3,754,325 $3,502,678 $2,630,672 
Depreciation reserve - -- 7,120 873,280 921,448 808,119 
wre 4S ee ee 10,325 

1”. ar $1,012,216 $2,881,046 $2,581,230 $1,812,227 
Previous surplus - ~~ ---- 14,651,026 14,722,717 14,277,249 14,505,021 

Total surplus-.-.-..-.- $15,663,242 $17,603,763 $16,858,479 $16,317,248 


Red. price 2d pf. stock...  -_-... sales! 
Preferred dividends - -($1.20)719,694(1.20)827877(1.20)935761 (7 %)840,000 
Com. dividends (10%)-- 1,200,000 1,200,000 1,200,000 1.200,000 





Profit & loss surplus --$13,743,548 $14,651,026 $14,722,717 $14,277,248 
600 009 ° 600 ,000 600 ,000 


Shs.com .outst'g (par $20) 600 ,000 : : 
Earns. per sh. on com-_-- $0.49 $2.74 $1.62 








APRIL 9 1932.] FINANCIAL 


2711 


——————<— — a 


CHRONICLE 





a 





COMPARATIVE BALANCE SHEET DEC. 31. 








1931. 1930. 1931. 1930. 

Assas— $ $ Liabtlities— x g 
Property & plant x21,190,459 22,036,210 | Preferred stock -_-_a9,297,055 9,297,055 
EE ae ,387,277 4,533,406 | Com.stk.(par $20)12,000,000 12,000,000 
Marketable secur. 5,715,415 8,630,082; Dividends payable 479,943 479,943 
Otherinv.&adv_. 922,349 900,412; Accounts payable. 418,630 574,480 
Accts. & notes rec.y2,197,437 2,639,861) Accr. tax, int.&c_ 205,265 465,630 
Inventories _-_____ 1,986,416 2,242,763} Reserves_-...--.- 23,651,718 3,891,338 
Fireinsur.fund... 372,951 347,130; Surplus---------- 13,743,548 14,651,026 
Deferred charges -- 17,370 19,513 
Cash on dep. for 

red.oi 2d pf. stk. 6,484 10,095 

ROek ntadiaa 39,796,160 41,359,472| Total......--.- 39,796,160 41,359,472 





x After deducting depreciation of $7,842,822. y After deducting $137,074 
for doubtful accounts. z Incl. reserve of $3,278,767 for improvements, 
additions and new construction. a Represented by 599,810 no par shares of 
first preferred stock.—V. 134, p. 692. 


Snider Packing Corp. 


(Annual Report—Year Ended Jan. 31 1932.) 


COMPARATIVE INCOME ACCOUNT, COMPANY AND WHOLLY 
OWNED OPERATING SUBSIDIARIES. 




















Years End. Jan. 31— 1932. 1931. 1930. 1929. 
idiligai deat in ah teach heen cal a $7,193,588 $8,838,377 $11,050,405 $9,225,163 
Cost of sales_.......--- 5,574,369 6,338,954 8,219,772 6,910,284 
Gross income_---_---- $1,619.218 $2,499,423 $2,830,633 $2,314,879 
Other income_-_-__-_.---- Dr .123 ,463 29,594 ce | eer aes 
Total income-_-_-___.-_- $1,495,755 $2,529,017 $2.838,664 $2,314,879 
SS EES 1,807 ,202 R of 2,133,736 2,092, 
BEIT, chiki tiletsnins hintecb eg xs ¥ ,945 228,062 228,811 
Inventory adjustment --_ RBBB SEO aaa SOS a, ie RS 
_ , Sas 78,413 337,035 406,784 417 642 
weueee 0 Reem ee. GWE) heeke eC ke Sle .686 
eee eee $1,673,755 $119,746 prof$70,081 $490,220 
Profit and loss deficit... 2,840,708 670,703 561,809 753 ,537 
CONSOLIDATED BALANCE SHEET JAN. 31. 
Assets— 1932. 1931. Ltabdilittes— 1932. 1931. 
Real estate, plant Convertible pref. 
and equipment c$3,238,402 $3,679,204] stock _.----.. a$5,100,000 $5,100,000 
> SERRE y 2,972}Common stock... 691,556 b672, 
Accts. & notes rec. 4547,556 1,111,233) Funded debt_-_-_-_- 2,598,000 2,598,000 
Inventories -.-..- 4,348,575 5,317,200| Bankers’ accept’ces 
Prep’d int. & insur. 75,173 33,798} payable -.-.._- 600,000 ....-. 
Investments ....- 154,711 157,581 | Demand notes pay. 647,433 $-.---- 
Res. for possible 
inventory loss.. 500,000 #£--.--.-. 
(CO =a 7 ¥ 
Accounts payable. 453,013 374,483 
Res. for conting’s. 187,871 187,403 
Deficit .......... 2,840,708 670,703 
GG divi initticieetk $8,937,165$10,761,990| Total _.....--. $8 ,937,165$11,432,693 
a Represented by 60,000 shares, no Pe value. b 138,311 shares of no 
per vere: c ate depreciation of $4,752,802. d After reserves of $71,799. 
—vV. » é 


Youngstown Sheet & Tube Co. (and Subsidiaries). 
(32nd Annual Report—Year Ended Dec. 31 1931.) 


H. G. Dalton, Chairman, and Frank Purnell, President, 
say in part: 
Operations in the steel industry generally for the year were unsatisfactory. 
Our operations were appremanneey 32.6% as against 60% for 1930 and 
91 , for 1929. Steel prices were lower than the average prices received 
during the preceding year. Our net profit, therefore, of $5.17 per common 
share in 1930 was changed to a loss of $6.55 per common share in 1931. 
In view of the prevailing conditions, all salaries were reduced on July 1 1931 
and a general wage reduction was made effective Oct. 11931. Every effort 
has been made to distribute employment so as to furnish at least part time 





work to as many of the company's employees as possible, and in o n 
practical ways the company has endeavored to meet its obligations for’ 
the welfare of its men. ‘ 

Additions and betterments to properties during the year amounted to 
$4.877,000; these were principally made in the Youngstown district, in- . 
cluding the completion of the electric weld tube mill now in successful 
operation at the Brier Hill works and improvements to the seamless tube 
mills at the Campbell works and at the ore mines. . : 

The severe depression in the oil industry beginning in the latter part of 
1929 has especially affected the Mid-Continent oil district. As a ; 
the customers of our subsidiary, the Continental Supply Co., which sell¢ 
oil country goods in that territory have been slow in meeting their obli- 

tions and until the indust: y improves collections will continue to be slow. 

me of these past due accounts which are of a more deferred nature than are 
the accounts for ordinary supplies have been transf from our current 
assets to investment account. A substantial reserve deemed adequate for 
possible depreciation in these accounts has been provided. 

The company issued its Ist mtge. sinking fund 5% gold bonds, series B, 
in the amount of $25,000,000, dated April 1 1931 and maturing — 11970; 
to reimburse the company for improvements made and to provide money 
for new construction and additional working capital. 

Because of changes in operating conditions in the industry the gee or 
of the company’s reserve for depreciation permite a reduction in its ann 
depreciation charges. 


he pro consolidation of this company with Bethlehem Steel Corp., 
approved by the shareholders in 1930 and later enjoined by the Common 
Pleas Court of Mahoning County, O., was abandoned by the com ¥ in 
October 1931 as a result of the termination by Bethlehem . of 


orp 

the eement between the companies. The plaintiffs in the litigation 
opposing the consolidation filed a motion in the Court of Ap is for Ma- 
honing County, O., for reimbursement for expenses and ents 
incurred in such litigation; this motion is being contested by the po ny A 
Since the abandonment of said proposal the Vege = d has been paying 
dissenting shareholders who could establish their rights thereto dividends 
which had been withheld under the provisions of the Ohio law on account of 
written objection and demands filed by them. Withheld dividends have 
been paid on all excepting appgoximately 6,000 of such common shares. 

Because of reduced operations during the year the directors after careful 
consideration decided to conserve the company’s cash position and conse- 
quently no dividends on common shares were declared for the last half 
of 1931. This was the first interruption in the payment of common divi- 
dends since the company commenced payment thereof in 1905. 


Our usual comparative income statement for the year 
ended Dec. 31 1931 was published in V. 134, p. 1977. 


CONSOLIDATED BALANCE SHEET DECEMBER 3}. 











1931. 1930. 1931. 1930. 
Assets— s $ TAadilittes— $ $ 
Property accts..138,344,107 140,325,177|534% preferred 
Inv. in & adv. to stock......-- 15,000,000 15,000,000 
min., &c.,cos. 9,452,612 10,529,905] Common stock.x75,074,800 75,064,178 
Notes & adv. to Paid in on em- 
public util. & ployees’ stock 
oil cos. & inv. subscriptions _ 447 ,@34 386,916 
in other cos.. 9,845,618 -....--- Minority int. in 
Co’s shares subsid’y com- 
cost & oth.sec. 1,230,881 --.---.-- panies_.____. 23,803 27,917 
Balance due from Funded debt_-. 94,000,000 70,500, 
closed banks-. 372,800 -----..-- Accts. payable. 2,598,371 4,734,037 
Bal.due on empl. Ore received in 
dwelling purch. excess of pay- 
contracts - - - - 733,760 833,045] ment... ._- 741,761 1,595,197 
Sink. fd. invest. 1,945,000 32,000} Accrued interest 312,500 1,800,000 
Insurance fund- 667 ,734 539,731| Federal taxes... -...-..- 623 ,000 
Inventories. _.. 48,137,499 51,905,603] Accrued general a 
Accts. and notes EEE 1,931,055 2,229, 
receivable-._.. 11,077,897 23,110,635) Pref. dividends. 206,250 206 ,250 
Due from officers Com. dividend. y277,210 1,092,640 
and employees 106,991 99,400 | Other reserve... 5,129,802 8,074,652 
Sundry market.& | a 40,281,501 51,912,603 
Govt. securs. 4,086,944 1,268,026) 
RD Rees 9,456,249 4,147,900 
Deferred charges 565,996 455,190 
, 236,024,088 233,246,612; Total_....-.- 236,024,088 233,246,612 


x Represented by 1,186,184 no par shares. y Balance of dividends pay- 





able in re pect of former dissenting common shares.—V. 134, p. 1977. 








General Corporate and Investment News. 


STEAM RAILROADS. 


Matters Covered in the ‘‘Chronicle’’ of April 2.—(a) Bars road loan to 
repay banks—I.-S. C. Commission rejects Baltimore & Ohio request but 
ogarouss seven millions for bills and eanipmens’ . 2455; (b) I.-S. C. 

ommission approves additional loans of $8,178,375 to three railroads 
from Reconstruction Finance Corporation—More sapticaens filed, p. 2455; 
c) Loan of $12,800,000 to Missouri Pacific RR. from Reconstruction 

nance Corporation approved ‘‘with some reluctance’ by I.-S. C. Com- 
mission, ob6 2456; econstruction Finance Corporation announces 
gis ai? 4 sagitonal loans to railroads, including $12,800,000 to Missouri 
acific, p. ; 


Allegheny Corp.— Earnings .— 
——Calendar Years 














Feb. 15’29 to 
Period— 1931. 1930. Dec. 5i °'23. 
I Nii unin citer winte ied #7,415,061 $2,691,882 $6,466,444 
Interest on funded debt... --- 3, 68 3, 288 2,162,303 
Ce Rn occu venedews «de 68,654 1,015,000 516,120 
Bini cnn cc antidgianiinas 160,17° 222,625 124,709 
(OOS TE $2,942,574 $4,786,969 $3,663,317 
Loss on sale of securities_........... 11,683,765 678,265 prof613,613 
NE Nbc mwae aint def$8,741,191 $4,108,704 $4,276,830 
Preferred dividends----..-...------ 1,221,596 3,496,105 2,086,689 
Ee On ae def$9 ,962,787 $612,599 $2,19u,2=1 
Earns. per sh. on 4,152,547 shs. com- 
m6n Steck (00 PAF) ....-ccccncen- Nil $5.15 $y .53 


Paid-In Surplus Account.—Balance Jan. 1 1931, $30.847,555; add profit 
on bonds purchased and retired, $224,640; total. $31,072,195; deduct. loss 
from sale of securities, $11,683,765; balance of paid-in surplus Dec. 31 


1931, $19,388,430 
Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assets— 2 $ Ltabdtlittes— 3 x 
Invest. (cost)..227,013,690 246,573,526 | 544% pref.stock 66,753,900 66,753,700 
U.8. Gov. sec_-. 703,2 2,820,079| Common stock.x53,745,846 53,745,846 
Co NS Aaa 647,468 1,607,155) Convert. bonds. 77,936,000 78,923,000 
Special deposits. 1,677,574 -..--- Purch .mon.debt. 823,200 91,800 
Notes receivable --.--.-- 113,229} Loans & acc'ts 
Accountsreceiv. -..--.-- 11,687 payable (sec.) 6,933,406 17,300,000 
Def'd charges-- LBP... «eenbas Acc’ts payable-_ ae 
Accrued interest Accr. int., &c.. 1,056,344 1,680,805 
and dividends Paid-in surplus. 19,388,430 30,847,855 
recelvable_... 1,143,183 1,863,835) Earned surplus. 4,548,722 2,846,605 
ee . cece 231,186,784 252,989,511 TO er 231,186,784 252,989,511 


x Represented by 4,152,547 no par shares. 
In a letter to stockholders O. P. Van Sweringen, President, 


states: 

Since Jan. 1 1931 the c ration sold 46,200 shares of Pere Marquette 
common to the Chesapeake & Ohio Ry. at $llashare. It has also optioned 
to the Chesapeake & Ohio 215,000 shares of Erie RR. common and 
shares of Nickel Plate common at $13.25 a share. The total amount re- 
ceived on account of these transactions has been applied on its loans and 


accounts payable which at the present time have been reduced to $1,598,086 
and funded for a period of four years. 

As of Dec. 31 1931 holdings of corporation comprised the follo - 
1,267,300 shares of Chesapeake Corp. common; 215,000 shares of Erie 
common; 219,300 shares of Missouri Pacific peeerred: 534,500 shares of 
Missouri Pacific common; 167,300 shares Nickel Plate common; 46,200 
shares Pere Marquette common; 496,240 shares the Pittston Co. common; 
33,546 shares Lehigh Coal & Navigation Co. common; $11,874,000 con 
vertible 544 % bonds, Missouri Pacific; $19,461,353 investment, less amounte 
received on contracts in terminal preperties located at St. Joseph and 
North Kansas City, Mo., against which there is outstanding and owned by 
Allegheny Corp. $15,416,000 544% secured notes of Terminal Shares, 
Inc., the wholly owned subsidiary of Allegheny Corp.—V. 134, p. 2518. 


Ann Arbor RR.—Defers Interest on Bonds.— 

Interest due April 1 on the Ist mtge. bonds maturing 1955 was deferred. 
The receivers stated: ‘It is ho that provision for the payment will 
be made within the six-months’ period permitted by the mortgage."”"— 
V. 134, p. 2330. 

Atchison Topeka & Santa Fe Ry.—Dividend Again 
Decreased.—The directors on April 5 declared a dividend of 
1% on the outstanding $242,706,000 common stock, par 
$160, payable June 1 to holders of record May 6. This is 
a reduction in the rate as compared with 14% paid on 
March 1 last. From June 1928 to and incl. December 
1931, regular quarterly distributions of 244% were made 
on this issue, as compared with 134% each quarter from 
March 1925 to and inel. March 1928. In addition an extra 
payment of 34 of 1% was made quarterly from March 1927 
to and incl. March 1928. Record of common dividends paid 
since 1901 follows: 
1901. "0205. ‘06. ‘07. '08 ‘09. ‘10-24. '25°26. ‘27-31. °'32. 
34% 4% D).a. 44% 6% 5% 54% 6KdD.a. TH p.a. 10% p.a. 124% 

t Includes 14% paid on March 1 and 1% payable on June t. 

The company issued the following statement: 


“The earning statement shows a continui 
of dividends on common stock must de ~ 
518. 


the corporation’s earinings.’’—V. 134, p. 

Baltimore & Ohio RR.—Loan of $7,000,000 from Re- 
construction Finance Corporation Approved—Commission Re- 
jects Request of Company for A proval of Additional Loan to 

8 


Pay Bank Loans.— last week’s ‘“‘Chronicle’”’ page 2455.— 
V. 134, p. 2518. 


decline. The continuance 
upon an improvement in 





67,300 | 


Bessemer & Lake Erie RR.—Protests Recapture Order.— 
The road had filed its protest with the I.-8. C. Commission against find- 
ings of the Commission’s tentative recapture report direct 


the carrier 
to pay the Government $6 7 in excess income. The 


igure repre- 
found 


.90 
sents the balance of $7,349,187 which the Commission tentatively 
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as the road’s excess income subject to recapture in the period of March 1 
to Dec. 31 1920, and the years 1922 to 1927, inclusive. 
te No excess was found to have accrued in 1931.—V. 134, p. 1573. 


» Bolivia Ry.—Ezchange of Bonds.— - 
’ Regulations for exchange for 5% 1st mtge. bonds matured Jan. 1 1927 
for 5% mtge. & coll. trust income bonds, series A, due Jan. 1 1967, with 
interest at 3% for each calendar year guaranteed by the Antofagasta 
(Chili) & Bolivia Ry. Co., Ltd., are as follows: 

>» Until further notice new bonds of series A will be issued in exchange for 
an equal face amount of old bonds in New York, half-yearly towar the 
end’of the months of February and August bearing interest coupons, with 
the 3% guarantee mentioned above, payable on the next following April 1 
or Oct. 1, respectively, and subsequently. 

The old bonds must be deposited at the office of the company, 120 
Broadway, New York, not later than Feb. 20 or Aug. 20, together with 
two copies of a form of application for exchange (signed by the owner of 
the old bonds), which can obtained from the company or from any of 
the bankers named below and a payment (towards the expenses of printing 
and issue) of 50c., U. 8. A. currency, for every £20 face amount of new 
bonds applied for. = 

In Switzerland and England the bankers named below are willing to 
act as agents for bondholders for the purpose of transmitting their old 
bonds to the company’s office and taking delivery of the new bonds, in 
all respects at the risk of the bondholders. For this purpose old bonds 
must be delivered to one or other of such bankers on or before the last day 
of January and July. 

For their services the bankers in Switzerland will charge the sum of two 
Swiss francs £20 face amount of new bonds, in addition to the amount 
payable to the company as stated above and the cost of ——_ or ship- 
ment and insurance. The amount of the charge made by the London 
bankers can be ascertained on application to them. 

The bankers are: Credit Suisse at Zurich, Geneva, and Lausanne; 
Banque de Paris et des Pays Bas at Geneva; J. Henry Schroder & Co., 
145, enhall St., London, E.C.3.—V. 134, p. 2330. 


Chicago Harvard & Geneva Lake Ry.— A bandonment.— 

The I.-8. C. Commission on March 26 issued a certificate permitting 
company and C. H. Wilcox, its receiver, to abandon as to inter-State and 
foreign commerce its entire line of railroad. extending from Walworth to 
Fontana, a distance of 2.54 miles, allin Walworth County, Wis. 


Denver & Rio Grande Western RR.—%$250,000 Loan 
from Reconstruction Finance Corporation.—See ‘“‘Chroncile”’ 
April 2, p. 2457. 


The loan of $750,009 to the road, which the I.-S. C. Commission recently 
approved, was advanced to the extent of $250,000 by the Reconstruction 

inance Corporation and the remaining $500,000 by the Railroad Credit 
Corporation.—V. 134, p. 2331. 


Detroit & Toledo Shore Line RR.—Securs. Authorized. 

The I.-S. C. Commission on March 29 authorized the company to issue 
$1,572,000 common stock (par $100), to be delivered pro rata to its stock- 
. holders as a dividend, and to procure the authentication and delivery of 
$1,000,000 of general and refunding mortgage gold bonds, series A, in 
partial reimbursement for capital expenditures. 
. The comqany is controlled through stock ownership by the Grand Trunk 
Western RR. and the New York Chicago & St. Louis RR., each owning 
7,140 shares of the 14,280 now outstanding.—V. 134, p. 1019. 


Erie RR.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
10 a. m. April 28 receive bids for the sale to it of Erie & Jersey RR. Ist 
mtge. 6% 50-year s. f. gold bonds, due July 1 1955 to an amount sufficient 

arr gor ag at prices not exceeding 115 and int. to May 2 1932. 
—V. 134, p. i 


Florida East Coast Ry.—Loan of $918,375 from Recon- 


struction Finance Corporation Approved.—See last week’s 
“Chroncile’’ page 2455.—V. 134, p. 2331. 


Fort Smith & Western RR.—$162,000 Loan from Recon- 
struction Finance Corporation.—See last week’s ‘Chronicle’ 
page 2457.—V. 134, p. 2331. 


Great Northern Ry.—-A bandonment.— 

The I.-S. C. Commission on March 25 issued a certificate permitting 
the company to abandon part of a branch line of railroad beginning at the 
junction switch in its main line track, known as Giffen Junction, south- 
westerly to the end of said track at Stockett, 1.64 miles, all in Cascade 
County, Mont.—V. 134, p. 2331. 


Gulf Mobile & Northern RR.—Loan of $260,000 from 
Reconstruction Finance Corporation Approved.—See last 
week’s ‘“‘Chronicle’’ page 2455.—V. 134, p. 1366. 


International-Great Northern RR.—Appeals Court De- 
‘cides Against Government Claim for $1,329,786.— 


The United States Circuit Court of Appeals at St. Louis has denied a 
claim of the Federal Government against the company for $1,329,786 
all to be an over-payment made ‘“‘by mistake and without authority 
of law.’’ This decision upholds the original ruling of the Federal Court 
at St. Paul, in an action to recover certain sums in compensation paid over 
following war-time government control. 

ating $12,500,000. Several years 


The company received advances ager 
-8. C. Commission in making its computations made some 








later the 
changes in the formulae and factors previously employed which materially 
affected its determination of the amounts ultimately conceived by it to be 
due to or from the various carriers. The Commission found that the rail- 

had received $12,500,000 and that there was due to the Government 
on account of overpayment $1,329,786.—V. 134, p. 1366. 


International Rys. of Central America.—$2,000,000 
Notes Due April 1 Provided for.— 


The company paid $2,000,000 1-year 6% gold notes due April 1 on the 
‘basis of 90% 1 Lt gold notes maturing April 1 1933 and the balance in 
on Sao for these new notes, the company has no obligations maturing 

After the above payment the company has on hand cash of approximately 
$700.000 and U. 8. Rovuranmes bonds of a market value of approximately 


Economies effected have resulted in a decline in railway o 
penses over a 5-year period from $4,664,340 in 1928 to $3, 8 
mated) in 1932, in spite of the fact that the railway operates 100 miles more 
of line now than in 1928 with more extensive and more efficient train service. 
For the year ended Dec. 31 1931 company’s net earnings after fixed 
charges were $546,132. Officers of the company are confident that 1932 
earnings will be adequate to meet all fixed charges.—V. 133, p. 3784. 


Lehigh Valley RR.—Seeks R. F. C. Loan.— 

The company has applied for a loan of $1,500,000 from the Reconstruc- 
tion Finance Corporation. It asks the I.-S.C. Commission for authority to 
use as collateral any part of $15,400,000 of the road’s general consolidated 
4%% and 5% mortgage bonds, maturing in 2003. he purpose of the 

pay interest on mortgage bonds amounting to $1,558,- 


loan, it is stated, is to 
462, which falls due bere d  F 
The company states it had been unable to obtain the funds from any other 
source and that it has a large outstanding indebtedness to banks and has 
poem unabie Ut. 2 Bog my ry of aadMonal peak credits at this time. 
also has ady a co not market 
emjqueted $e 2 pone interest ome. hig rglnasrestecepsaberdncces 
e road as oans outstanding $5,000,000 falli 
of which $3,000,000 had been advanced by J. P. Morgan & Co. and $3,000. 
000 by the First National Bank of New York. Bond maturities listed were 
os 000 first moste page ¢ and rion 2 Valle cs bonds, maturing 
as cipa: an. . 6 a cation ma 
Netorence to plans for handling these. 7” ae ee 
Fixed charges on bonds due during the year, in addition to those to be 
‘handled by the loan applied for, were put at $3,615,142, as follows: 


ating ex- 
,026 (esti- 








| 
| 


CHRONICLE [Vor. 134. 
J , : 965; July 1, $337,500; Aug. 1, ,000; 
Se 5 $67°300 — ond, $356.268 '$250°000 bog $193,750. N Ah 1°er ea 


462; Dec. 1, $100,000 and $358,965. 
The company stated it was participating in the collection of the freight 

surcharge rates, and on March 21 had turned over $67,714 to the Railroad 

Credit Corporation. It intended, it added, to apply to the Credit Corpora- 

tion for an advance of $1,500,000 to cover the present loan, but had been 

promot ——e would not have that amount available by May 1. 
= ms ; 


Louisville & Nashville RR.—Pledge of Bonds.— 

The I.-S. C. Commission on March 31 authorized the company to issue 
not exceed $50,000 of consolidated mortgage bonds of the South & North 
Alabama RR., to be pledged as additional security for the performance 
of the terms of a lease of the properties of the Georgia RR. 


New Director .— 


Roland L. Redmond has been elected a director, succeeding the late 
Henry L. Walters.—V. 134, p. 1367. 


Maryland & Pennsylvania RR.—E£arnings.— 











Calendar Years— 1931. 1930. 1929. 1928. 
Total oper. revenue__-_. $629,081 $817,823 $931,557 $881,588 
Total oper. expenses _ -_- 492,989 577,492 604,303 615,099 
Other oper. charges _---- 56,303 77,188 94,233 88,587 

Net ry. oper. income - $79,790 $163,143 $233 ,021 $177,901 
Non-oper. income_ ----- 18,096 22,926 22,005 16,416 

Gross income- ------_- $97 886 $186,068 $255,027 $194,318 
Rentals, int. & miscell. 

income charges - - - - - - 88 436 93,179 95,236 87,267 

Balance, surplus - - - - - $9,449 $92,889 $159,791 $107,051 


—V. 132, p. 3521. 
Minneapolis & St. Louis RR.—Asks $3,898,629 Loan.— 


Permission to seek loans from the Reconstruction Finance Corporation 
has been asked of the I.-S. C. Commission by W. H. Brenner as receiver. 
Mr. Brenner would obtain from the Reconstruction Finance Corporation 
$3,898,629 for three Pir of which $1,185,000 would be used to pay re- 
ceiver’s certificates, $15,000 to replace certificates, $950,000 to pay prin- 
apel of the Minneapolis & St. Louis Ry. first portent bonds, and $1, 48,- 
629 to pay principal of coe — He would pledge a receiver’s 
. 134, p. 1367. 


Missouri-Kansas-Texas RR.—Reduces Salaries—New Di- 
rectors .— 

Salary cuts of 10 to 20% for all supervisory officials on the company went 
into effect April 1. This reduction is the second since last August. 

G. H. Penland, Assistant General Solicitor, whose headquarters are in 
o——. {so been elected a director to succeed Phil Prather, resigned. 
—V. » Dp. 2 , 


Missouri Pacific RR.—Approval of $12,800,000 Loan 
from Reconstruction Finance Corporation.—See full details in 
“‘Chronicle’’ April 2, page 2456.—V. 134, p. 1949. 


Mound City & Eastern Ry.—Foreclosure Sale.— 

A. 8. Trux, Minneapolis, Minn., has purchased for $204,000, under 
foreclosure, the physical property of the company which extends from 
Leola, 8. Dak., to Mound City, a distance of 56 miles. Mr. Trux of the 
Rand Co., bid in the property at a foreclosure sale at Leola as repre- 
sentative of holders of $203,381 of past due bonds. Operation of the 
railway will be continued unchanged, it is said.—V. 134, p. 1756. 


New York Ontario & Western Ry.—FLarnings.— 
Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenue--_--- $11,342,979 610.411 tee $13 313 E06 $12,650,716 


certificate as security .— 

















Oper. exps., taxes, &c_. 8,250,514 8, ‘ : 11,027,930 
Equip., rents, &c. (net). 1,323,112 1,069,339 70,352 709,209 
Net oper. income__-.- $1,769,353 $883 ,269 $851,365 $913,577 
Other income----_.----- 448,503 391,691 372,729 369,430 
Total income_-_-_-_-_--- $2,217,856 $1,274,960 $1,224,094 $1,283,007 
Deductions. -....----. 1,548,614 1,535,418 1,474,139 1,442,677 
Net deficit_....._.- prot $669,243 $260,459 $250,045 $159,669 
Balance Sheet Dec. 31. 
1931 1930. 1931. 1930. 
Asset3— $ $ Ltabtlittes— > $ 
Invest.in road & Preferred stock _ 4.000 4,000 
equipment._- 87,990,008 88,542,519|Common stock. 58,113,983 58,113,983 
Impt. on leased Long-term debt. 29,928,000 29,394,000 
ry. property -- 692,422 616,928| Loans & billspay 1,155,000 1,313,943 
Sinking fund_-- Y ,000 | Traffic & car ser- 
Miscell. physical vice bal. pay - 203,380 286,743 
‘oO a 13,630 10,720 | Audited accts. & 
Invest. in affil. wages payable 548 637 788,913 
Oe cness < 9,777,376 9,872,548) Misc. accts. pay 25,385 40,244 
Other investm’ts rere Int. mat’d unpd. ke i ee 
te nee 248,636 223,669! Dvis. mat. unpd eee 
Time drafts & Unmatured int. 
special deps-- 66,760 16,080 & rents accr’d 333,610 336 687 
Traffic & car Other curr. liab_ 11,499 12,289 
serv. bal. rec_ 171,596 76,659 | Deferred liabil__ 7,529 7,874 
Int. & divs. rec_ 110,387 146,932|Accr. deprec... 4,338,687 4,334,791 
Net balances due Other unadjust. 
from agents & credits ...... 134,433 90,237 
conductors - - - 67,913 58,890 | Ins. & cas. res__ oe §°  Smuate 
Materials & supp 865,092 1,072,966| Add. to prop. 
Misc. accts. rec- 191,080 105,673 through inc. & 
Oth. curr. assets 1,043 3,605] surplus...-.- Silla aaa 
Deferred assets -_ 170,002 155,713] Profit& loss___. 6,884,026 6,626,375 
Unadj. debits_-_ 512,940 443,178 
| eee 101,782,887 101,350,081! Total....---. 101,782,887 101,350,081 





—V. 134, p. 1020. 


Pennsylvania RR.—Electrification Depends on Loan.— 

All work on the electrification of the Pennsylvania RR. between New York 
and Washington will be halted unless the road obtains a loan of $55,000,000 
from the Reconstruction Finnace Corp., 8S. J. County, Vice-President, 
stated in a letter to Eugene Meyer, Chairman of the Corporation board, 
made public April 7. 

The railroad applied for the loan last month, stating that it planned to 
spend $68,000,000 this year on the electrification project. The application 
is now before the I.-S. C. Commission. 

“Our original program contemplated an expenditure of over $124,- 
000,000 during 1932,’’ Mr. County said in his letter, ‘‘but under the changed 
conditions, the total cost of these capital expenditures proposed to be un- 
dertaken during the year is approaimately $68,000,000. 

‘**‘The difference between the amount of the loan requested and the pro- 
posed expenditure of $68,000,000 will be provided by the company, as 
well as the funds for maturing issues and securities and other corporate 
requirements of the company and its affiliated companies. 

“The application covers lines which carry over one-tenth of the traffic 
of all railroads of the United States. The funds are to be used to give em- 
ployment and pay for materials, and the dates when the money is required 
have been spread over the entire year to make our request reasonable in 
all respects. s 

“We would greatly appreciate reasonably prompt consideration of the 
application for the reason that work on the projects referred to has already 
been curtailed, and unless funds from the Reconstruction Finance Corp, 
can be obtained, the entire improvement program will have to be halted. 


Over One Billion Dollars Paid Out in Dividends.—An official 
statement, dated March 25, says: 

The Pennsylvania RR. distributed $42,674,591 to stockholders last 
year. raising the total cash returns Ree by the company on its stock since 


t was chartered in 1846 to $1,031,246,238, including the quarterly dividend 
Paid last month. 
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Figures just compiled on the operations in 1931 also show that Penn- 
sylvania stockholders have received a return on their investment in every 
calendar year since 1847, the longest unbroken dividend record among 
the railroads of the United States. 

The dividends paid last year represented a return of 64% of the par 
value of the outstanding stock, or $3.25 a share of $50 par value. he 
last quarterly dividend was at the rate of 4% annually. 

The Pennsylvania’s 85-year record of continuous dividend disbursements 
extends back to April 1847, when the first payments, then designated 
as interest, were made on subscriptions to the original capital stock. The 
fret payment at the rate of 6% on the paid-in value of the stock was made 
in May 1848, and this was continued until Nov. 1 1855. 

Beginning with 1856, as the operations had by that time reached an 
extensive scale for the period and were upon a securely remunerative 
basis, payments to stockholders were designated as dividends. In 1856 a 
dividend of 8% was paid which, however, covered a period of 14 months— 
from Noy. 1 1855 to Dec. 31 1856. Cash dividends have been paid in 
each year since that time and the average rate of return during this long 
Period has been slightly more than 6% annually. 


$129,000,000 Expended for Wages and Materials in 1931. 
—The company on March 29 stated: 


Through the expenditure of spprentenandy 9120 .000 000 in wages and 
materials last year, the Mag er ag and road of the Pennsylvania RR. 
System was kept in a high state of operating efficiency, it was disclosed 
in figures covering maintenance work in 1931 compiled for the forth- 
coming report to stockholders. 

Approximately 94% of the Pennsylvania's 5,534 locomotives were 
available for service at the close of the year, awaiting any upturn in business 
which would provide increased traffic. Freight cars were also = in 
good repair, 93.2% of the Pennsylvania's total fleet of 272,015 cars being 
ready for immediate use. 

Passenger cars on the Pennsylvania number 7,249, and nearly 98% of 
them were either in service or available for use. 

The track renewal ern carried out during the year absorbed 88,220 
tons of new rail and 1,800,160 cross-ties, enough rail to build nearly 500 
miles of new track. Most of this rail was of the new 131-pound type, 
adopted as standard on the Pennsylvania RR. 


The following announcement was also made recently: 


The Pennsylvania RR. o ted last year approximately 12% of all 
locomotives and cars owned by the Class I railroads in the United States, 
according to figures announced by the company. 

Cars and locomotives, totaling nearly 290, , owned by the Pennsyl- 
vania would make a single train extending from New York through St. 
Louis and Kansas City to Denver, with enough left over to loop back 
almost to Kansas City. This Gargaatuan Pennsylvania train would 
include 5,534 locomotives, 275,725 freight cars and 7,249 passenger cars, 
and it could carry at one time 15.000.000 tons of freight as well as all the 
inhabitants of the States of Delaware and Nevada. 

In addition, the Pennsylvania navy of ferry boats, tugs and barges 
totaled 332 vessels performing water transportation. 

Important additions to the Pennsylvania’s equipment last year in- 
cluded 1,500 all-steel 70-ton gondola cars and six new electric locomotives. 
Orders for 90 electric passenger locomotives and 62 electric freight loco- 
motives were placed during the year, part of the 230 electric locomotives 
which will be required to operate the passenger and freight service between 
New York, Philadelphia and Washington when the Pennsylvania’s present 
electrification program is completed. 

The value of the Py locomotives, cars and boats at the close of 
the year was about $750,000,000. 


New Director.— 


Thomas W. Hulme, Vice-President of real estate, valuation and taxation, 
has been selected by the board of directors as a director to succeed Col. 
M. C. Kennedy, who retired on April 1.—V. 134, p. 2519. 


Pittsburgh & West Virginia Ry.— To Pledge $20,000,000 
in 6s for R. F. C. Funds.— 


_ The company has apnea to the I.-S. C. Commission for authority to 
issue and pledge $20, ,000 of general mortgage 6% gold bonds, dated 
April 1 1932, and maturing April 1 1952. The bonds will be pledged as 
collateral for a loan of $7,608,582 sought from the Reconstruction Finance 
Corporation to meet interest and principal maturities for the current year. 

Originally the road asked for a loan of $7 ,541,032, for which it pro to 
pledge $59,450 shares of common, 14,600 shares of preferred and 45 shares 
of prior lien stock of the Wheeling & Lake Erie Ry. and $3,586,000 of 
first mortgage 444% gold bonds, series D. It subsequently amended the 
loan application, making the amount sought $7,608,582, and now proposes 
to secure that loan through the issue and pledge of $20,000,000 of general 
mortgages 6% gold bonds.—V. 134, p. 1949. 


St. Louis San Francisco Ry.—Seeks $12,717,814 Loan 
from Reconstruction Finance Corporation.—See last week’s 
“‘Chronicle’’ page 2455.—V. 134, p. 2137. 


St. Louis Southwestern Ry.—Receives Financial Aid.— 

The New York ‘‘Times’’ April 2 had the following: 

An agreement was reached yesterday for the extension of one-half of 
$9,000,000 short-term notes owed to banking institutions by the company, 
and the assumption of the balance of the indebtedness by the Reconstruc- 
tion Finance Corp. The Chase National Bank of New York has therefore 
extended to June 7 one-half of the $7,000,000 notes of the railroad which 
fell due yesterday, and the Mississippi Valley Trust Co. extended for the 
same period one-half of the $2,000,000 which the railroad owed to it. 

Plans are being formulated for meeting the maturity of $20,727,750 
lst & consol. mtge. 4% bonds which will fall due on June 1, tne first major 
railroad maturity of the year. No definite agreement is believed to exist 
as to the procedure which will be adopted with respect to this maturity. 


$20,727,750 Maturity June 1 Will Be Taken Care of .— 

A Washington dispatch to the Boston ‘‘News Bureau’’ April 7 had 
the following: 

Definite statement can be made that the June 1 maturity of $20,727,750 
of first consol. mtge. 4% bonds will be taken care of when due. That 
such assurances have been given the Cotton Belt was learned on unim- 
peachable authority. 

Meanwhile, the only matter to be settled is the manner in which the ma- 
turity will be met. As to this particular alternative means are available. 
The first is outright payment of the maturing obligations; second, extension 
of the maturity date; or, third, payment of a portion at maturity and 
issuance of new bonds for the remainder. Of the three alternatives, the 
third offers a likely course, according to present prospects. <A decision 
to pay the bonds in full on June 1 however, is not regarded as unlikely or 
difficult of accomplishment. 

In any event the confident belief is entertained in informed quarters 
here that this maturity will be financed in a satisfactory manner. 

Cotton Belt executives attending to details in this respect have conferred 
with officials of the agencies concerned, the I.-S. C. Commission, the Re- 
construction Finance Corporation and the Railroad Credit Corporation. 

Meeting of immediate requirements of the road has cleared the way 
for consideration of the June 1 matter.—V. 134, p. 2519. 


Seaboard Air Line Ry.—Plan to Exchange Receivers’ 
Certificates, &c.—L. R. Powell Jr. and E. W. Smith, re- 
ceivers have announced their plan providing for the exchange 
of $10,558,000 equipment trust obligations of the company 
maturing within the next three years for receivers’ certifi- 
cates and the refunding of receivers’ certificates maturing 
May 1. This is the plan which was recently authorized 


by the U. S. District Court and the I.-S. C. Commission. 
The plan provides for the deposit of the equipment trust 
obligations for exchange with the Chase National Bank, 
agent for the receivers. The plan states that the receivers 
have been directed by the court not to make further pay- 
ments of principal of or of interest upon any equipment 
obligations exchangeable for receivers’ certificates under 
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the plan. Therefore, it is important, in order that interest 
payments to present holders of equipment obligations ex- 
changeable under the plan may be promptly resumed in the 
form of interest on receivers’ certificates to be issued, that. 
the holders promptly make deposits of their equipment 
obligations. 
Principal Features and Requirements of the Plan. 
(I) Exchange 5 dag Exceeding $10,558,000 Equipment Obligations for Three- 
ear Receivers’ Certificates, Dated Feb. 1 1932. 

All Seaboard Air Line Ry. equipment trust certificates, series T, U, W, 
xX, Y, Z, AA, BB and DD, maturing on and after Oct. 15 1931 and prior 
to Dec. 31 1934, and all equipment trust certificates, series 66, and V, 
maturing after Oct. 15 1931, and not exceeding $1,256,000 of Seaboard- 
Bay Line Co. equipment notes, series A, are exchangeable for an Fe 
prinicipal amount of three-year receivers’ certificates, dated Feb. 1 1932. 

All holders of the equipment obligations of the aforesaid maturities who 
desire to avail themselves of this offer must deposit the same with the re-’ 
ceivers or with the agent of the receivers in uncancelled er form, to- 
gether with all dividend warrants or coupons appurtenant thereto. 

When the requisite percentage of any series of equipment obligations has 
been so deposited, receivers’ certificates will be issued to holders who 
have surrendered the equipment obligations of such series and at the same 
time the receivers will pay to said holders all accrued and unpaid interest 
on the surrendered equipment obligations to Feb. 1 1932. Interest on the 
receivers’ certificates so issued will accrue from Feb. 1 1932 at the rate, 
with respect to each series, hereinafter specified. 

The equipment obligations may be sent by registered mail, postage 
prepaid, or delivered for exchange to the Chase National Bank, 11 Broad 

t., N. Y. City, which has been appointed agent for the receivers to re- 
ceive equipment obligations for such exchange. Exchanges will be made 
without expense to the holders of the equipment obligations. 

(II) Refunding of $4,000,000 of 5% Receivers’ Certificates, Maturing 
May 1 1932. 

Receivers’ certificates, series A, due May 1 1932, are exchangeable for 
an equal principal amount of receivers’ certificates, series B, by depositing 
the same with May 1 1932 coupons attached with Dillon, Read & Co., 
28 Nassau St., N. Y. City, for exchange. Such exchanges will be made 
without expense to holders. The issuance, pursuant to the plan, of re- 
ceivers’ certificates, series B, is not conditioned upon the surrender under 
the plan of any equipment obligations exchangeable for receivers ‘certifi- 
cates, or upon the execution of the agreement between the underlying 
bondhoijders’ committee and the receivers. 


(III) Postponement of Procesdias o Foreclose Any of the Morigages of the 
ailway. 


The decree approving the plan and authorizing the issue of receivers’ 
certificates provides that all pending or other proceedings to foreclose 
any of the mortgages of the railway and the institution of foreclosure 
proceedings to enforce the rights of the underlying bondholders be post- 
poned to Feb. 1 1935, except as otherwise provided. 

The underlying bondholders’ committee is to make an agreement with 
the receivers for postponement of foreclosures of underlying mortgages in 
accordance with the decree. 

Conditions Precedent to Issuance of Receivers’ Certificates in Exchange for 
Equipment Obligations. 

No part of the receivers’ certificates of ary series issuable in exchang” 
for equipment obligations pursuant to the plan. shall be issued and de- 
livered (1) until the underlying bondholders committee has entered into 
the agreement with the receivers above referred to and (2) until at least 
76% in principal amount (unless the court later determines upon a different 
———. of the equipment obligations exchangeable for receivers’ certi- 

icates of such series have been surrendered to the receivers for exchange, 
Certain additional conditions have been attached to the issuance of receivers 
certificates series D, series Z second series, series BB second series and 
series DD second series. Such conditions are set forth in the separate letters 
to the holders of second lien equipment trust certificates, series Z, BB and 
DD, respectively, and in the decree providing for the issuance of receivers 
certificates. Receivers’ certificates issuable pursuant to this plan in 
exchange for a obligations may be issued regardiess of the per- 
centage of receivers’ certificates, series A, which at the time shall have 
been delivered and (or) deposited for delivery in exchange for receivers 
certificates, series B. . 
Payment .of Equipment Obligations and Interest Thereon. A 

The receivers have been directed by the Court, until further order, no 
to make further payments of principal or interest upon any equipment 
obligations exchangeable for receivers’ certificates under the plan. Th 
receivers have also been directed, unless otherwise ordered 4 the erg 
not to make further payments of interest upon equipment o} gat ons 0} 
any series maturing after those exchangeable for receivers’ certificates 
under the plan until the requisite percentage of equipment obligations of 
such series exchangeable under the plan for receivers’ certificates shall have 
been surrendered to the receivers for exchange. ; 


Equipment Obligations Exchangeable for Receivers’ Certificates. 


The following table sets forth the particular equipment obligations which 
shall be exchangeable under the plan for an equal principal amount of 
receivers’ certificates, of the series, in the amounts and bearing inter 


rates shown: 
Receivers’ Certificates to Be Issued in 








—Equipment Obligations Exchangeable— Exchange. 

aus - Maturities. Series Amount. Int. Rate. 

66 1932-1933-1934-1935 66 $440, 6% 

T 1932-1933-1934 T 486 ,000 6% 

U Oct. 15 1931; 1932 U 384,000 544% 

Vv 1932-1933-1934-1935 Vv 1,925,000 6 2 

Ww Dec. 15 1931; 1932-1933-1934 W 420, 6% 

¥ 82 tea a1 1932-1933-1934 ¥ 658,000 34% 

ec. 15 1931; 1932-1933-19: 553, ‘ 

% (1st , 1932-1933-1934 Z (Ist series) 1,812,000 3% 0 
ien ctfs) 

Z (2d  1932-1933-1934 Z (2d series) 678,000 54% 

ley cts) 930 1933-1934 AA 168,000 5% 

BB (Ist Nov. 1 1931; 1932-1933-1934 BB (istser.) 280,000 514% 
ien ctfs 

BB (2d Nov. 1 1931; 1932-1933 BB (2d ser.) 168,000 5Y’% 
en ctfs) 

DD (1st Dec. 15 1931; 1932-1933-1934 DD (istser.) 819,000 5u% 
ien ctfs) 

DD (2d 1932-1933-1934 DD (2d ser) 386,000 54% 
ien ctfs) 

Seabd- 1932-1933-1934-1935 D 1,256,000 6% 
Bay Line 


Other Series ,of Receivers’ Certificates to Be Issucd Under the Plan. 


Receivers’ certificates, serics B, are issuable for the refunding of and in 
exchange for the outstanding $4,000,000 of one-year 5% receivers’ certi- 
ficates, series A, maturing May 1 1932. ’ 

Receivers’ certificates, series C, bearing interest at 5%, are issuable 
to Tennessee Coal, Iron & RR., in payment for $480,000 obligations of the 
receivers to that company for steel rail and tie plates contracted for or 
purchased by the receivers. 

Terms and Form of Receivers’ Certificates. 

The receivers’ certificates of all of said several series shall mature Feb. 1 
1935, and interest thereon shall be payable semi-annually, on Feb. lfand 
Aug. 1 of each year. The maturity of the receivers’ certificates’may be 
accelerated under the conditions s ified in the decree. The receivers’ 
certificates of any or all series shall be redeemable, in whole or in pase 
prior to maturity, on 30 days’ notice, at the principal amount thereon and 
accrued interest, oa any date fixed by order of the court. The receivers’ 
certificates to be called for redemption shall be determined in such manner 
as may be authorized by the court. 

Receivers’ certificates of said several series may be issued and delivered 
originally either as coupon receivers’ certificates or registered receivers’ 
certificates without coupons. The coqgen and registered receivers’ certi- 
ficates shall be mutually interchangeable at the office of the receivers in 
Norfolk, Va., and the registered receivers’ certificates shall also be trans- 
ferable at said office. The coupon receivers’ certificates shall be issued in 
the denomination of $1,000 only. The registered receivers’ certificat ; 
may be issued in the denomination of $1,000 or any multiple thereof, 
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Liens of Receiwers’ Certificates. ; : “, ‘ Prompt — ‘ey - ore 
The receivers’ certificates of all series are to have, in the opinion of coun- e receivers urge the prompt deposi foe ep ° tions 
llowing : titled to part lan at th liest date, in ord 
ee wy on aa that aed a aby i cae holders of equipment o tions —a 


railroad lines directly omnes ST, the railway at the 
vd te eoariig $119,590.00 pF ws io A+ y po fc y held 
’ s ) amo 
ee (other than bonds pledged under ), but 


visi as held th aie one 
liens of divisional securing bon e y the public 
-- L —! amount ot $32,315.000 (upon which there is unpaid _- ~ 


and interest as hereinafter referred to), to existing and future 
taxes and (or) assessments, and to certain miscellaneous liens aggre- 
gating, as of March 15 1932, approximately $1,252,158 principal amount. 
©) A lien on all equipment (excluding retirals) directly owned by the 
way, and on the interest or equity of the railway or the receivers in 


ui 
ts, at the date o the 


ment to the railway under equipment agreemen 
receivership, subject to equipment obligations held by the puwlic; and 
subject to 8 ic lien of certain of the receivers’ certificates as herein- 


after stated, such lien to be ount to all the railway’s general morgnee 
The mileage of railroad to be subject to the lien of the $15,038, 
amount of receivers’ certificates presently to be issued is, as of 
15 1932, as follows: 

As a direct first lien, as stated above in paragraph (a)----1 012 miles 

As a direct second lien, as stated above in ph (a), 

sub to prior divisional mannpnans ds 

held by the public in the principal amount of $32,315,- 
000, and securing unpaid interest - - - - - - ------------~-2,421 miles 
Total mileage to be subject to the lien of certificates - 3,433 miles 
ach series of receivers’ certificates, series D, 66, T, U, V, W, X. Y, Z 
first series, Z second series, AA, BB first series, BB second series, DD 
first series, and DD second series, shall, in addition to the general liev above 
described, also be separately secured by a paramount specific lien upon the 
equipment obligations of the corresponding series surrendered to the 
receivers by the holders thereof in exchange for receivers’ certificates of 
such series, and upon all of the right, title, interest and equity which said 
equipment obligations so surrendered have in the equipment covered by the 
equipment agreement under which the said equipment obligations so sur- 
fendered were issued (paramount to the lien of all of the railway’s general 
and divisional mortgages and to the lien of all other series of receivers 


certificates) . 
Financial Situation of the Receirership Estate. 

The appointment of receivers for the company on Dec. 23 1930 was 
necessitated by the decrease in revenue of the railway which made it im- 
possible to provide for payment of the maturing principal of and interest 
u all of the funded obligations of the railway. ‘The gross revenues of 
the railway for the years 1929, 1930 and 1931, and the gross income avail- 


able in those years for fixed c es, including interest on receivers’ certi- 
ficates, interest on equipment obligations and leased line rentals, were 
as follows: 

Gross revenues $42 305 666 $49 198 649 $58 1979508 
Gross income.________._______---- 3,040,158 6.777.738 12,137.796 


At the commencement of the receivership it was the 
opinion that the year 1930 could be taken as substantially the low point 
{in earnings. However, as the above figures show. the income of the 
railway continued to fall below the level established in 1930, and in spite 
of ag economies the earnings of the year 1931 resulted in gross income 
ovailable for fixed charges of only $3,040,158. The continued decline in 
earnings compelled the receivers, with the approval of the court, to dis- 
continue payments both of principal installments and of interest on equip- 
ment obligations and on underlying mortgage bonds. 

Defaults on Equipment Obligations. 
The equipment obligations of all series now outstanding aggregate $23,- 
304,000 principal amount. As of March 15 1932, the receivers have not 
peymens of the matured installments of principal ot an interest 
upon the equipment obligations in the aggregate amounts of $970,000 as to 
principal and $290,635 as to interest (exclusive of interest on $653,C00 of 
uipment notes, series A, owned by Seaboard-Bay Line Co., a subsidiary 
the railway). Further defaults for an indeterminate od in the pay- 
ment of insta nts of principal of equipment obligations as and when 
mature are inevitable because of the receivers’ inability to obtain 
funds to meet such maturities. 


Defaults on Underlying Bonds. 
As of March 15 1932, interest in the total aggregate amount of $993,325 
has been defaulted on the $32,215,000 ying usive of $100,000 pate’) 
y 


revailing expert 


cipal amount of the so-called underlying divisional bonds secur 

underlying divisional mor es which constitute first liens upon a 
‘large part of the most important divisions of the main line mileage of the 
-system of the railway. he annual interest payable on the underlying 
"bonds is spproximately $1,57 Two of the issues aggregating $3 ,500,- 


5,000 
*000 prin l amount matured in 1931, and the payment thereof was and 
is in default. Maturities of the principal of other underlying bonds aggre- 


gating $12,025,000 will occur in 1933 and 1934. 
As to Receivers’ Certificates, Series A. 

The $4,000,000 principal amount of receivers’ certificates, series A, 

mature on May 1 1932, but er cannot then be paid as the receivers 
have neither the funds nor the credit to obtain funds for that purpose. 
As to Priority Claims. 

There are outstanding at the present time approximately $2,800,000 of 
so-called priority claims which 7 is important for the receivers to pay 
as soon as funds can be made available for that purpose. 

Necessity for the Proposed Plan. 

The receivers have attempted to prevent and remedy the above described 
defaults by the sale of additional receivers’ certificates, but because of the 
great shrinkage in revenues during 1931 and also because of the Nation- 
wide business depression, which adversely affected the credit of all rail- 
toads, the receivers have been unable to market receivers’ certificates in a 

ent amount to provide for the equipment trust maturities, the matur- 
~ principal and interest of underlying bonds and other necessary purposes 
the eel as ge & 

The financial situation of the receivership estate, as above described, 
presented the danger of the institution of ten separate foreclosure pro- 
ceedings by the trustees of the underlying mor es, impounding of income 
under each of said procesdings and possible ption of the system with 
sblcaions andthe Suistaning stern oxtiictc. Siioh hee Manor 
.. — ene g vers cates, which are junior 


The receivers are of the opinion that any enforcement by holders of 
equipment tions or of receivers’ certificates, series A, of their er 
tive Fyne remedies at this time, would not benefit such holders but 


the continued unity of the railway and would threaten irrep- 
arable loss to all security holders of the railway and to the public. 
The receivers have, therefore, formulated this plan, providing for a 
year adjustment of finances. A three-year period has been selected 
as the minimum period for operation of the plan because of the uncertainty 
of revenues and credit under existing business conditions. While the 15 
months’ emergency rate increases pg anted by the I.-S. C. Commis- 
= and the one-year agreement for a 1 of reduction in wages will doubt- 
benefit the receivership estate, it is not possible at the present time to 
estimate the net assistance from these sources with sufficient accuracy to 
any ication of the plan as herein presented. 
in formulating the plan the receivers have had the co-operation of a 
number of holders of substantial amounts of equipment trust certificates 
York Life Insurance Oo... Bere Bharat Tie ee erence Co., New 
* utua ) jurance Co., Provident Mu- 
tual Life Insurance Co., and Fidelity-Philadelphia Trust Co. 
pt PTE Advantages of the Plan. 
nsummation @ plan will relieve the receivership estate from the 
permease of fda oy of any underlying bonds and uipment obligations 


turing during three-year od, 
Gf Gaaaiien aaa ck ag all - and also (subject to certain nee 
ed debt durin 


them in the decree) from the payment of ony inert on fun 
terest aggregat 453, ’ ’ 
ay amount of receivers’ curengates presently poe Fg gee | 
id e ment obliga 
pment notes. series A, owned by the eaboard-Bay roy Mery =. 


of the railway), and annual interest of a ximately $85,000 cer- 
tain miscellaneous obligations. The plan ne A, i. is believed, 
e 


the in ity of the system o railway, and benefit all securit 
Eoldees < of the railway through the postponement, subject to the court's 
control, of to foreclose any of the mortgages of the railway, 
dncluding the under! mortgages, during the three-year period. 








ymen 
changeable under the plan may be promptly resumed in the form of in- 
cerest on vers’ cert tes to be lasued. and in order that yment may 
be made of past due and future instalments of interest on the equipment 
obligations not exchangeable under the plan. The receivers reserve the 


right to withdraw this offer as to any or all series of equipment obligations 
at any time without notice. 


qpatuation Placed at $141 ,550,275.— Ropraen are 
he company’s common carrier perties were appraised y the I-S. C. 
Commission at $141,550,275 as of June 30 1918.—V. 134, p. 1756. 
Southern Pacific Co.—Directorate Elected.— 
At the annual meeting of the stockholders held on April 6 a board of 
5 directors was elected for the cooing yore. namely: James 8S. Alexander, 
Henry W. de Forest, Cleveland E. Dodge, Walter Douglas, Edward 8. 
Harkness, John F. Harris, Hale Holden, Chauncey McCormick, A. D. Mc- 


Donald, Hugh Neill, Charles E. Perkins, Thomas Nelson Perkins, Jackson 
E. Reynolds, Paul Shoup and Melvin A. Traylor. 


A total of 40,317 stockholders were present at the meeting in m or 
by proxy, and 2,843,668 shares. equivalent to 76.3% of the $372.381,805.64 
par value cf common capital stock of the Company ued and outstanding, 
were voted at and participated in this election.—V. 134, p. 2333. 


Southern Ry.—Final Valuation.— 

The I.-S. C. Commission has placed a so-called final valuation on the 
common carrier properties of the Southern Railway System of $475,- 
1st 478. incteans $6,608,064 for working capital, as of June 30 1916. 
—V. 5 ¥ a 


Toledo Terminal RR.—Tentative Recapture Report.— 

The I.-S. C. Commission has issued a tentative recapture report finding 
that this company earned $2,545,570 of excess income in the years 1920 
to 1927 inclusive.—V. 134, p. 1949. 


Union RR., Pittsburgh.—Ezcess Earnings.— 

The I.-8. C. Commission has issued a tentative recapture report finding 
that the company had excess net operating income of $4,578,218 in the years 
1922 to 1926, inclusive, of which $2,289,109, representing one-half of the 
ascertained amount, is payable to the government. The road. which is 
owned by the United States Steel Cae. SS until May 9 to protest the 
tentative finding, otherwise the report mes final.—V. 132, p. 4585, 


| 





PUBLIC UTILITIES, 


American Commonwealths Power Corp. 
Exchange of Stock Progresses.— 


About 1,000 persons had exchanged 5,000 shares of the corporation's 
referred sotck for participation units of the Minneapolis Gas Light Co. 
y March 28, representing an -exchange of about $ ¥ in Common- 

wealths stock out of about $2,500,000 which it is estimated was sold at 
or through the Gas company’s offices. No time limit has so far been set 
on the exchange of securities but officers of the Gas ay oy f hope it will 
be completed within 60 days. also Minneapolis Gas Light Co. in 
V. 134, p. 2336.)—V. 134, p. 2619. 


American Gas & Power Co.—Votes to Return Certain 


Properties to Minneapolis Gas Light Co.— 

The directors and stockholders of this company, acquired recently by 
A. E. Fitkin and a.sociates, have voted to return to the Minneapolis Gas 
Light Co. certain suburban properties which the latter compas has sold 
to the American company, in order to reduce the $2,583, indebtedness 
ot the Americgn company t» the local concern. 

The suburban properties are valued at more than $600,000, including 
systems serving meratsetse, Edina, Fridley, Robbinsdale, a. 

olumbia Heights, Brooklyn, Centre, Country Club and Richfield, Minn. 
C. R. Fowler, counsel for the Minneapolis company has infermed the City 
Council that the American Gas & Power Co. planned to repay the entire 
amount of the advance as soon as possibie.—V. 134, p. 1950. 


American Power & Light Co. (& Subs.).—Earnings.— 
For income statement for 12 months ended Feb. 29 1932 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 134, p. 1950; V. 133, p. 4328. 
American Public Service Co.—Annual Report.— 
Consolidated Earnings Statement of Subsidiary Companies. 


(Del.).— 


























Calendar Years— 931. 1930. 1929. 
a a ciustne co enable $5,871,804 $7,143,896 $7,765,293 
Operating expenses, including taxes_. 3,164,192 3,840,619 ,258 ,340 
Maintenance expenditures _-_--_.-_-- 291,376 383 ,841 436,702 
Retirement appropriation ---------- 252,292 286,314 309,192 

Net earnings from operations - - - - - - $2,163,944 $2,633,122 $2,761,059 
Profit on sale of securities & property. Cr49,564  ---.-- §=§ ------ 
Bond, debenture and other int. chges- 1,678,304 1,226,347 1,198 ,862 

Earns. accruing to Amer P.S.Co.. $535,205 $1,406,775 $1,562,197 
Of the above amt. Amer. Pub. Serv. 

Co. received and accrued as interest 

on bonds and advances-_--_---_---- 31,741 172,017 176,284 
Received & accrued as divs. on stock 489 315 1,140,122 1,289,070 
Amer. Pub. Service Co. prop. of the 

surplus carried to the aggregate 

surplus account of the sub. cos.’on 

on their own books---_-_---------- $14,148 $94,636 $96,843 

Income Account (American Public Service Co. Only.) 

Calendar Years— 1931. 1930. 1929. 
Interest received & accrued on bonds, 

notes receivable, &c.......------ 1,503,568 1,642,206 1,899,260 
Miscellaneous income ---_--......--.-- 388 656 420 

i a dala $1,503,956 $1,642,862 $1,899,680 
[re re ecese ' mheese §  apaban 20,000 
Administrative expense_-_----.-.--.-- 54,815 r 51,225 
Miscellaneous charges - ------..---- 10,685 12,275 459 
RE 2d Stein wkaodomeadwwt 15,631 102,773 51,657 
Provision for taxes__--....-------- 1,201 1,034 3,308 

a oe eo nwoene $1,421,625 $1,470,278 $1,761,031 
Dividends on preferred stock ---_ ~~. -- 579,399 643,592 644,758 
Dividends on common stock -------- 771,472 771,472 964,322 

Balance, surplus. ---...--.-..-.-- $70,754 $55,214 $151,952 

Comparative Balance Sheet, Dec. 31 (Company Only.) 
1931. 1930. 1931. 1930. 

Assets— $ + TAabdtlittes— s + 
Investments -..-- 17,906,189 18,358,526|7% pref. stock.... 7,974,600 9,387,600 
Notes receivable - - eee Seeeate Common stock... 9;644,708 9,644,708 
Advs. to sub. cos... 1,093,231 201,219| Divs. declared_... 428,880 --.--..-. 
Int. & divs. receiv. 198,026 434,922/| Accounts payable_ 4,034 8,403 
Cash in banks -- . . 190,694 334,440 | Accrued taxes - - - - 19,097 19,112 
Special deposits... -.---.- 5,989 | Liab. under syndi- 

Prepaid expenses - - 857 3,128 cate part.....-.. Es wee 
D . & exp Adv.from affil.cos. 1,018,136 --.--- 
pref. stock. _.-.. 614,371 635,021/| Reserve for cont.. 122,279 122,278 
RR se i 785,246 791,141 

ett. Bk cae we 20,013,280 19,973,245 , | ae: 20,013,280 19,973,244 





—V. 133, p. 3462. 


Associated Gas & Electric Co.—Rights Extended.— 

In view of the many inquiries regarding the 8% 8-year gold bonds and 
requests for more time, it has been decided to extend the expiration date 
of the ‘‘rights’’ from April 7 to May 9 1932, the company announces. 
(See details in V. 134, p. 1576.)— 


Outputs Fall Off — 
The Associated orem reports for the week ending April 2 net electric 


e a 
output of 47,958,873 units (kwh.), a decrease from the corresponding week 
of last year of 4,855,768 units, or 9.2%. 








APRIL 9 1932.] FINANCIAL 


CHRONICLE 2715 








Gas output for the week amounted to 338,565,300 cubic feet. This was 
a decrease of 30,886,900 cubic feet, or 8.4%. 

On the other hand, consumption of water in territory served by the 
System water units is 9.2% ter than a year ago, the total for the week 
being 80,879,000 gallons, an increase of 6,837 ,000 gallons.—V. 134, p. 2520. 


Associated Telephone & Telegraph Co.—Divs.— 
The driectors recently declared the regular quarterly dividend of $1 
each on py PY and $4 cet se $1.75 44 nore -— T% 
j share on preferred ‘ 
Tp, updos of fasond Maren U7. ating qiyona of od en 
e ng quarter an extra participating end 0: cents 
share was paid on the class A stock.—V. 134, p. 1193. aa) 


Beauharnois Power Corp., Ltd.—Protective Committee.— 

A protective committee has been formed for the 6% collateral trust de- 
bentures, due Oct. 1 1959, at the uest of the holders of a substantial 
amount of the debentures. The following have consented to act as a 
committee, namely: Norman Dawes, Montreal; Mark H. Irish, E. G. Long, 
K.C. and T. A. Russell, Toronto; 8. C. Newburn, C.M.G., Hamilton; 
Lucien Moraud, K.C., Quebec. 

This committee has been formed with a view to safeguarding the interests 
of the debenture holders and expects at an early date to formulate a definite 
Plan looking towards the successful completion of the enterprise. The 
committee anticipates being able to make an announcement the near 
future and to arrange for ling, in due course, a meeting of the debenture 
holders under the provisions of the trust deed securing the debentures. 

R. G. Meech, Secretary, 25 King St. West, Toronto 2, Ont. 


With reference to the April 1 interest upon the 6% 
collateral trust bonds the company through its assistant 
secretary, L. C. Christie, made the following statement: 


“The company desires to advise holders of its debentures that financial 
markets and general conditions have prevented the sale of first mort 
bonds as contemplated in its original plan of finance, and it will not be able 
to pay on April 1, the 3% coupon due on that date. Under the trust 
deed a period of 90 days of grace is accorded the company for the payment 
of such interest and the company and those interested in the successful 
completion of the undertaking hope that during this time arrangements 
will made to carry the enterprise to completion and that a report will be 
made to the debenture holders in the near future. 

‘Construction operations have proceeded satisfactorily to date and are 
within the original estimates as to time and cost.—V. 134, p. 2520. 


Beaver Valley Water Co.— Wants Bonds Extended.— 
The company, a subsidiary of the Consumers Water Co., is asking holders 
of Ist mortgage 5% bonds, due May 1, to extend the maturity date three 
Sas with an increase in the annual interest rate to 6%. The sum of 
25 for each $1,000 bond would be paid to holders upon the plan being 


declared operative.—V. i29, p. 127 
Boston Consolidated Gas Co.—Output (Cubic Feet) .— 
Month— 1932. 1931. 
NE 6 ier an es Wa TKde Sega Sad d a 1,226,027 1,346,934 
PPE 2% eld dacs owadagd aagiganacanbaybe ci 1,200,837 1,176,509 
Gs es tek Pee I nae Biceeeis ithe anaes Nie w «a 1,243,212 1,215,763 


Marc ; 
—V. 134, p. 324. 


Brooklyn Borough Gas Co.—56 4c. Extra Pref. Div.— 
The company on April 1 paid to holders of 6% cum. & partic. pref. stock, 
$50, of record March 21 an extra distribution of 561% cents per share 
not 64 cents per share as erroneously reported in last week s‘* Chronicle’), 
in addition to the regular quarterly payment of 75 cents per share. From 
July 1927 to and incl. Jan. 1932 extra distributions of 644 cents per share 
were made on this issue. 

The directors recently declared the regular quarterly dividend of $1.50 
per share on the no par value common stock, payable April 11 to holders 
of record March 31. Quarterly payments at this rate have been made on 
the junior stock since and incl. April 1927. On Jan. 10 last, an extra dis- 
bursement of $6 per share was also made.—V. 134, p. 2520. 


Brooklyn Union Gas Co.—7% Bonds Due May 1.— 

The privilege of converting the 10-year 7% conv. debenture gold bonds, 
due May 1 1932, into no par capital stock on the basis of two shares for 
each $100 of bonds will expire prior to the maturity of the bonds. There 
were only $8,500 of these bonds outstanding on Jan. 1, the balance having 
been converted in prior years.—V. 134, pl 1572. 


Calumet & South Chicago Ry.—Earnings.— 


Yrs.End. *Int.on Other Total Bond Dividends Balance 
Jan. 31. Capital. Income. Income. Interest. Paid. Surplus. 
1931-32__-.$590,355df$12,266 $578,089 $248,940 -..-_----- $329.149 
1930-31__.. 590,045def37,.734 552,308 262,770 —_.----.--- 289,538 
1929-30___. 589,298 20,674 609,972 SS cusieh tat ab-ciem oe 333 ,372 
928-29__.. 588,525 2740 BEO.tee SIO MO aw nseccece 310,180 
1927-28____ 587,243 iy - eet ee: YO Cm ee 295,031 
6-27... 582,242 8,317 590,559 274,296 (1%)100.000 216,262 
1925-26____ 581,344 13,967 567,37 280,936 (44%) 75.000 211,441 
1924-25____ 575,288 16,721 592,009 288,392 (44%) 50,000 253,618 
1923-24__.. 572,579 [See e E”  ceiems nice 270,655 


* Representing company’s proportion of 40°, of Chicago Surface Lines 
residue receipts pursuant to unification ordinance effective Feb. 1 1914. 
—V. 132, p. 2384. 

Central Power & Light Co. (& Subs.)—FKarnings.— 

Calendar Years— 1931 1930 


Operating revenues_________________________-- $9,606,477 $9,773,260 
Operating expenses and taxes_________________- 5,409,916 5,354,876 

ee ee ee $4,196,561 $4,418,384 
Rent for leased lines and plants_____.__._-____--_- 10,802 22,567 





Net operatin “$4.3 94,817 
87,435 


i 
Non-operating 


$4.185,759 
come 2 


Vs 





"$4,250,761 
1:701 398 
269° 180 
$2,725,458 


$2,280,183 
838 ,686 07,175 
909,810 1,497,440 


ee oka we dee wauemwe 
Interest on funded debt... -.........-...-.....-.- 1,477,808 
Miscell. interest, amortiz., &c 279,986 





Net income 
Dividends paid and accrued on preferred stock _ __- 
Dividends paid and declared on common stock - - - 














$4,483,252 | 





Central Quebec Light & Power Co.—Organized.— 

This company has been formed by Montreal and Sherbrooke interests to 
construct a hy electric power developments at a falls near Richmond 
on the St. Francis river at a cost of $1,250.000, a Montreal dispatch 


states. Half the power be sold to town of Sherbrooke, in 
Tt of — province, and part will be used at a a, oye to be 
y a subsidiary of the new Central Quebec company. e capiacity 


e 

of the new development will be 20,000 h.p. 

_ The new company is said to be independent of existing power companies 
in the province. 


Central & South West Utilities Co.— 134 % Stock Div.— 

The directors have declared on each share of comm « 3 stock outstanding 
a dividend of 134 % payable in common stock ( #tche rate of 7-400ths 
of a share) on April 15 1932. to holders of record Mar. 31. A similar pay- 
ment was made in each of the four receare Geerpere. On July 15 and 
Oct. 15 1930 quarterly distributions of 14% stock were made, while on 
Jan. 15 1931 a special stock dividend of 6% was paid.—V. 134, p. 2520. 


Central States Power & Light Corp.—Div. Deferred.— 

The directors recently decided to defer the quarterly dividend due April 1 
on _the $7 cum. Bret. stock, no par value. he last regular \ hg dis- 
tribution of $1.75 per share was made on Jan. 2 1932.—V. 130, p. 3348. 


Central States Utilities Corp.— Dividend Deferred.— 

The directors recently decided to defer the quarterly dividend due April 
1 on the $7 cum. pref. stock, no par value. The last regular pertey 
5 gg $1.75 per share was made on this issue on Jan. 2 1932 — ° 
, Dp. as 


Charleston Interurban RR.—Earnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
Gross revenue----__---- $641,016 $740,322 $839,938 $849,499 
Net after exps. and taxes 105,022 203 ,509 244,445 246 335 
Interest charges------- 108 ,642 106,381 111,398 110,372 

Balance, surplus- ---- loss$3 ,620 $97,128 3133 ,046 $135,963 

Comparative Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931 1930. 
Road & equipment$5,016,039 $5,011,696 | Preferred stock... $413,200 $413,200 
Investments --_-- 215,481 269,491|Common stock_-- 1,500, 1,500,000 
| eee 43,95 78,715| Funded debt_---- 1,787,500 1,822,500 
Accts. receivable_ 22,414 24,120 | Notes payable_--__ 10,000 10,000 
Loans & notes rec. 1,500 3,507 | Aects. & wages pay 20,232 49,978 
Materials & suppl. 27,257 28,222} Accrued interest -_ - 14,632 13,948 
Unadjusted debits 82,747 84,134 | Accrued divs., pref. 

stock cap. stock 
payable Jan. 1 
. 2 ee Sf eee 
Deferred liabilities 16,9 78,17 
Unadjusted credits 1,303,473 1,270,671 
Surplus. -.......--. 337,219 341,4 
a $5,409,390 $5,499,883 OE iis kena $5,409,390 $5,499,883 


—V. 132, p. 1409. 


Chicago North Shore & Milwaukee RR.—Eztension of 
Offer to Noteholders.— 


The date for deposits under the plan for refunding the 6% notes due 
April 1 1932 has been extended indefinitely. It is understood that approxi- 
mately 70% of the notes have already been deposited. In addition to £ 
subject to approval of various Commissions, the plan is dependent on the 
granting of a loan of $1,150,000 by the Reconstruction Finance tion, 
which, if granted, will be used to pay off certain equipment notes which 
also matured April 1, to interest on series B lst ref. mtge. bends 
due April 1, and to provide funds for the proposed 20% to 25% cash pay- 
ment on the notes. See also V. 134, p. 2520. 


Colonial Utilities Corp.—Time for Deposit of Securities 
Extended—Readjustment Plan.— 

The time for the deposit of securities of the corporation with the Com- 
mercial National Bank & Trust Co. of New York under the readjusment 
plan has been extended from April 1 to May 1. 

Dizest of Plan for the Readjustment of Junior Obligationss. 

A plan of readjustment for the general lien 6% bonds due 1942; secured 
notes due 1931 and 1933; unsecured notes due 1934 and 1936 and sundry 
obligations to trade creditors has been approved by a committee appointed 
by the directors. 

The funded debt of the corporation is as follows: 


First lien 54% bonds, due June 1 1958_-.---.--.--------.-.- $1,456,000 
General lien 6% bonds, due Feb. 1 1942 (not including $182,000 

deposited as collateral for the secured notes due Dec. 1 1931 

and June 1, July 1 and Aug. 1 1933 and $9,000 held in 

ES OLLIE LLL ILENE EN AE NILE 359,000 
6% notes, due March 1 1934 (secured by Ticonderoga Electric 

Light Oe NEE 0, BO a oe cchiiduaniramedakee din 250,000 
6% notes, due Dec. 1 1931 (secured by $105,000 colonial 

Utilities Cost, msenennh Nem BORE... osccenk cone <secncen= *36,000 
7% notes, due June 1, July 1 and Aug. 1 1933 (secured by 

$77,000 Colonial Utilities Corp. general lien bonds) -_------- 65,000 
6% notes (unsecured) due March 1 1934 (not including $204.000 

held EEF ECE A INE SS eS Sa PE Re 181,000 


6% notes (unsecured) due April 1 1936_..-.-....------------ 21,500 
Not including $2,000 held in treasury. 

In addition to the $86,000 notes due Dec. 1 1931 there is also a past due 
floating debt amounting to approximately $60,000, for the most part owned 
to trade creditors. ? 

The first lien bonds and the notes due in 1934 secured by Ticonderoga 
Electric Light & Power Co. stock are not to be exchanged under this plan. 

the opinion of the committee it is necessary to conserve cash in order 
to make possible an adjustment of the past due debts. This plan provides 
that payments of interest for four years shall be partly in cash and partly 
in stock without changing the par value of the securities at mt out- 
standing, except in the case of the secured notes due in 1931 and 1933 
which will be exchanged for the general lien bonds pledged as collateral to 
the notes. 

New Company.—It is proposed that a new corpoation be organized 
and when this plan is declared operative, and that such new c ation 
shall acquire from the holders, securities of Colonial Utilities Corp. included 
in the plan, and shall have outstanding (if and when all such securities shall 
have been acquired) the following securities and stocks: 


Balance to surplus-------------------------- $531,687 $420,843 | Collateral trust 6% bonds, due Feb. 1 1942, to be issued par for 
Consolidated Balance Sheet Dec. 31. r to holders of general lien 6% bonds due Feb. 1 1942, and to 
1931. 1930. 1931. 1930. olders of secured 6% and 7% notes due Dec. 1 1931 and June 1, 
Asseats— $ $ Ltapilittes— $ $ July 1 and Aug. 1 1933, per for par of general lien 6% bonds 
Fixed capital. _ .--60,355,829 56,726,566 | Common stock - -- 15,277,350 15,277,350 pledged as collateral security for such notes, to be issued in units $541,000 
ro iy i ee a 403.963 '509,041|7% pref. stock... 9.441.100 9.440.800 | Unsecured 5% and 7% notes, due Feb. 1 1942. to be issued par 
Notes reeeivable-. 439,044 385,407|6% pref. stock..-- 4,100,000 7,600,000 for par to holders of unsecured 6% notes due March 1 1934 and 
Accts. receivable.. 1,183,766 1,258,665| Pref. stock subs... 237,800 318,700 April 1 1936 to be issued in units--...-.-__......-.------~.- 202,500 
Int. & div. rec__-- 147 20,746 | Ist mtge. 5% 1956.34,714,500 32,214,500 ; U 6% notes due serially 1933 to 1936, to be issued par for 
Mats. & supplies_- ,047 688,959] Ist mtge. serial Ae- par to trade ereditors (approximately) ----...------------- 60.000 
Prepay ments - - -.-. 75,342 47,26 ansas Pass ---- - pe ere Class A stock, no par value, dividend rate 60 cents per share per 
Subs. to cap. stk-_- 134663 182,497| 1st mtge. 644%s, annum, to be issued in lieu of interest for four years at the rate 
Miscel. assets_..- 1,546,782 447.908| 1951..-.------ B00 008 - © ccccas of three shares per year for each $500 of the $270,500 collateral 
Unamort. debt dis- F Pur. cont. obliga-. 175,539 247,460 trust bonds not receiving interest in cash for such four years 
count & exp.... 4,027,550 3,743,595| Notes payable... 340,000 ------ and at the rate of 3% shares per year for each $500 unsecured 
Prop. abandoned. 147,138 3 --.---- Accounts payable. 709,597 772,733 © 7% NOt@..-- ~~ 2 = nw ww ww ww nnn 9,327 shs. 
Jobbing accounts- 5,116 32,193| Interest accrued-. 769,062 708,127 Class B stock $1 par, 10% to be issued ratably to the holders of 
Workin progress-. 35,761 106,081 | Taxes & other liab_ ‘ general lien bonds and unsecured 5% and 7% notes, and 90% 
Mise. def'd debits. 336,724 301,016! accrued-------- 259,978 415,116 ; be reserved for holders of preferred and common stock of 
Reacquired sec... 889,989 369,400|Consumers deps.- 349,156 331,564 Colonial Utilities Corp. under a plan to be presented if and when 
Te CE cccn  eeenne 374,360 when this plan shall have become aperainve subject to approval 
Mise. curr. liab. -- 5,599 16,312 of the directors of the new corporation. 
Retirement res_-- 1,549,559 1,246,002 Provision also will be made permitting the issue of not exceeding $9,000 
Contrib. forextens 35,410 27,294 collateral trust bonds to take up a like amount of general lien bonds now 
Mise. reserves---- 106,527 94,970 in the treasury of Colonial Utilities Corp. and also not to exceed 118 shares 
Mise. anadj. cred. 85,219 103,013 of class A in lieu of one-half interest on such bonds. 
Surplus. --------- 735,464 631,038 Collateral Trust Bonds are to be limited to a prise 1 amount sufficient 
; to take up the outstanding 6% general lien bonds, including as outstandi 
Wo cue cece 70,102,861 64,819,340' Total.-..------ 70,102,861 64,819,340 $182.000 principal amount pledged as collateral to the secured notes an 
a Includes 188 shares 7% cum. pref. stock and 9,420 shares 6% consoli- $9,000 held in Colonial treasury. The bonds will be issued under a collateral 
da preferred stock.—V. 133, p. 4328. trust indenture. As security for these bonds there will be pledged with the 
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trustee under the collateral trust indenture all general lien bonds and notes 
of Colonial Utilities en acquired by the new corporation under this 
plan. The indenture will contain such protective ovisions and other 
visions as the committee shall approve. While the general lien bonds 
ave a privilege of conversion into common stock, in the interest of simplifi- 
cation of the capital of the new corporation the collateral trust bonds will 
not be convertible. 

Holders of terms of exchange Fg sg lien bonds are requested to ex- 
change their bonds, for par, for the new collateral trust bonds. 

Holders of secured notes are requested to exchange their notes for the 
new collateral trust bonds, par for par of each noteholder s ratable interest 
in the general lien bonds pledged as collateral security for the secured notes. 

Holders of unsecured notes are requested to exchange their notes, par 
for par, for the unsecured notes of the new corporation. 

e trade creditors are requested to exchange their notes and past due 
accounts for serial notes maturing 1933 to 1936. 

To each holder of $1,000 general lien bond (including such bonds pledged 
for the secured notes) it is pro to issue one $500 collateral trust bond 
bearing interest payable in cash at the rate of 6% per annum, and one $500 
collateral trust bond which in lieu of interest for the first four years will 
entitle the holder to receive shares of the class A stock at the rate of three 
shares per year. At the end of the four year od, interest on both $500 
bonds will ayable in cash at the rate of 6%. 

To each holder of $1,000 unsecured note, it is proposed to issue one 
$500 note bearing interest payable in cash at 5% and one $500 note bearing 
interest at 7% which in lieu of interest for the first four years will entitle 
the holder to receive shares of the class A stock at the rate of 3% shares 
per year. At the end of the four year period, interest on both the $500 
notes will be payable in cash. : 

The class A stock (no par value) which bondholders and noteholders will 
receive in lieu of part interest, will be the senior stock of the new corpora- 
tion, will be preferred over the class B stock as to assets at the rate of $10 
per share and as to dividends at the rate of 60 cents per annum payable 
annually, will be callable as a whole at $11 per share, and while out- 
a will be entitled, voting as a class, to elect a majority of the board 


directors. 

The obligations of the trade creditors may be funded either through notes 
of the new corporation or of Colonial Utilities Corp. 

If and when this plan shall have become operative, the committee expects 
to submit to the holders of the preferred and common stocks a plan for 
exchange of their shares for the class B stock of the new corporation. 

General lien bonds deposited under the plan should carry the coupon 
maturing Feb. 1 1932. hen —¥ is declared operative holders of general 
lien bonds d ited under the plan will receive, interest payment of 
50% of the Feb. 1 coupons in cash as provided in the plan, funds for the 
cash payment to be advanced by the corporation. 
offen lan is conditioned upon deposit of 90% of each class of security 


Committee.—Nathaniel F. Glidden, Howard Morris, and Eugene L. 
White.—V. 131, p. 3875. 


Columbus Ry., Pr. & Lt. Co.—Bonds Authorized.— 
The company, a subsi of United Light & Power Co., has been 
authorized by the Ohio Public Utilities Commission to sell an issue of 
,000,000 series B 5% bonds at 86. The company plans to retire $3 ,000,- 
40-year bonds maturing July 1 and reimburse its treasury for $3,029,324 
uncapitalized capital expenditures.—V. 133, p. 3093. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.— Directors Re-Elected, &c.— 


All retiring directors of this company were re-elected for the ensuing 
year at the annual stockholders’ meet By April 5. J. E. Aldred, 
Cc , presided at the meeting, at which approximately 57% of the 
outstanding common stock was popeeannens. 

At the organization meeting of the board, following the stockholders’ 
meeting, the following officers were re-elected: J. E. Aldred, Chairman 
of the ; Herbert A. Wagner, President; Charles M. Cohn, Vice-Pres.; 
Charles E. P. Clarke, Vice-Pres., and William Schmidt Jr., Sec. & Treas. 

The following executive committee was also elected: J. E. Aldred, 
Chairman; Wil J. Casey, Charles E. F. Clarke, Charles M. Cohn, 
Bowel | Pieper. Norman James, J. A. Walls, Herbert A. Wagner and Fred- 


For income statement for 2 months ended Feb. 29 see ‘‘ Earnings Depart- 
ment”’ on a preceding page.—V. 134, p. 2521. 


Cumberland County Power & Light Co.—Earnings.— 








Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings ----_--~-- $4,986,520 $4,895,284 $4,720,285 $4,396,372 
ope exp., maint. & tax 3,231,236 3,168,991 3,107,594 2,459,754 

ncollectible bills - - - ~~ - ie.  aoseee. | +) lomo. .. )tmembedes 
Retirement appropriat’n ------  ------ .-.---- 341,156 
Rent for | props --- 263 ,548 263 ,548 263 ,548 263 548 
Bond & oth. int. charges 473,751 449,464 402,025 403 ,055 
amass. of debt discount 75.863 66.055 63.87 

and expenses--_-__---- ¢ ‘ ,874 53 ,664 
Miscellaneous - - - - ----- 9,487 ee” eRe: Se 

Net income--._.---- $914,051 $941,919 $883 ,244 $875,196 
Previous surplus- ----.-- 1,850,400 1,694,297 1,505,089 1,165,881 
Adjustments _-_...----- I i Dri7,620 Cr143,427 

Total surplus- ------- $2,784,125 $2,636,216 $2,370,713 $2,184,504 

41,1 A 241,416 241,416 


Divs. on preferred stock 241,174 241,416 
Divs. on common stock - 607,100 544,4 435,000 438,000 














Profit & loss surplus-- $1,935,852 $1,850,400 $1,694,297 $1,505,089 
Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Asseas— $ $ TAabdilittes— $ $ 
Fixed capital_-_-_- 21,787,021 20,739,115|6% pref. stock... 4,023,600 4,023,600 
CO Cccaasnneae 235,682 310,362|Common stock...x3,245,800 3,245,800 
Notes & accts. rec. 638,989 585,052 | Funded debt__-__ 13,135,000 12,123,000 
Materials & supp. 366,635 378,004} Accounts payable. 278,199 64,619 
Prepayments - --.__ 77,095 74,365 | Consumers’ dep’ts 121,938 113,656 
Notes rec. from Unredeemed  car- 

GS GS ices <. SS ser fare coupons--__ 15,808 15,535 
Invest. insub.co. --.... 49,608 | Accrued liabilities. 141,565 217,003 
Invest. in stk. & Due to Portland 

bonds of leased Mh. Ceinnseee 516,676 432,866 

roperty....... 403,272 403 ,272 | Reserves. ....... 1,821,290 1,704,398 
Misc. investments 170,659 50,869 | Mise. unadj. creds 56,703 57,652 
Spec. funds & dep_ 898 288 | Capital surplus... 227,598 227,598 
Deferred debits... 1,717,998 1,685,194| Earned surplus... 1,935,852 1,850,401 
Reacquired securs_ Site | wanes 

ee aoe oe 25,520,028 24,276,128! Total_......-- 25,520,028 24,276,128 


x Represented by 46,699 shares of n r 1 
common stock of $30 par value.—V. 133, 5 “ 4157 ~ ie ee 


Delaware Electric Power Co.—Sales of Electrical Energy 
Increased During 1931.— 


In accordance with its policy of reducing rates as economies from con- 
solidations, inter-connections, smproved operations and increased usage of 
ce warrant, two rate reductions were made in 1931. In January, a 
reduction in residential and commercial electric lighting rates was made 
ettective, Which saved customers $134,000 a year. In May's general ro 
announ whic 
$120,000’ year. resulted in a saving to them of 
c and gas operations of the Delaware Power & Light Co. were 
unified during the year. Sales of electrical energy during 1931 totaled 
126 ,063 ,474 kwh., an increase of 0.13% over the previous year. Residential 
and commercial lighting sales increased 7.6%, residential power and heating 
sales increased 20.16%, while commercial power sales and sales to street 
railway showed a decrease. Electric customers at the end of year totaled 
34,734, an increase of 1.6% over the previous year. Gross revenue in- 
ereneed 08%. Operating expenses were reduced 1.8%, and operating 


. O- 
Gas sales totaled 1,168,355,000 cubic feet, an increase of 2. 
The principal increases were sales to affiliated gas AE oe ee $e 
residential and commercial, 4.5%, and house heating, 20%, the latter in 
the face of abnormally warm weather. Total gas customers at the end 
ah oy gy Ee ye RE 
, the Kenne as Co. was merged with the Chester 

Light & Power Co. Combination gas and electric service is Ow furnished 





by this company. Electric sales amounted to 3,437,917 kwh., an increase 
of 12.7%. Sales per customer amounted to 1,252 kwh., an increase of 
15.7%. Gas sales totaled 22,295,000 cubic feet, an increase of 6.5%. 
(Philadelphia ‘‘Financial Journal.’")—V. 131, p. 3042. 


Duquesne Gas’Corp.—0Off Curb.— 

The New York Curb Exchange Committee on Listing has suspended 
dealing in common stock of the com fm further notice, due to failure 
of that company to maintain a New Yor transfer office.—V . 134, p. 845. 


Edison Electric Illuminating Co. of Boston.—Stock.— 

The company on April 5 has applied to the Massachusetts Department 
of Public Utilities for permission to issue up to 178,292 shares of capital 
stock, par $100. See also V. 134, p. 2521. 


Electric Public Service Co.—Bondholders’ Committee.— 
A protective committee has been formed for the holders of the 15-year 
6% secured gold bonds due April 1 1941 series A; 15-year 6% secured gold 
bonds due | 1 1941 series B; and 15-year 5%% first lien collateral 
bonds due April 1 1942 series C. A 
The committee consists of: Lee Kauffman, Chairman, New York; 
Bartlett Beaman, Curtis, Stephenson & Co., Inc., Boston; Robert M. 
Hopkins, Baltimore-Gillet Co., Baltimore; Charles M. Sellman, H. L. 
Nason & Co., Inc., Boston, and Wm. . Turner, R. E. Wilsey & Co., 
Chicago. Ulysses D. Cutting. 7: William St., New York, Secretary, and 
Patterson, Eagle, Greenbough & Day, 72 Wall St., New York, are counsel. 
The committee states in part: Committees have been formed for the 
pee of the holders of the 10-year 6% sinking fund gold debenture 
nds due Dec. 1 1936 and April 1 1937, respectively, and debentures 
are now being deposited with them. While no proposed plan of reorganiza- 
tion has yet been announced, we understand that a plan will shortly be 
roposed which, we are informed, contemplates the elimination of Electric 
Public Service Co. entirely, as a separate corporation. 

The collateral securing the bonds for the protection of the holders of 
which this committee has been formed, co ts of bonds and stocks of 
operating subsidiaries of Electric Public Service Co. As a holder of these 
bonds, you are vitally interested in the management and o tion of 
these subsidiaries, and in any plan involving the control thereof, through a 
reorganization of Electric Public Service . Your interest can be 
safeguarded by uniting with other bondholders so that bondholders may 
exercise the greatest influence in any reorganization of the Electric Public 


Service Co. 

ae Smeaton Bank & Trust Co., New York City, is depositary of the 
co ttee. 

The committee hopes, in the event of a reorganization of the company, 
that the compensation and expenses of the committee will be taken care 
of in the reo ization but in any event under the terms of the deposit 








eement, all compensation and expenses, including counsel fees and 
c es of the d tary, for which depositing bondholders will be liable, 
mane Set exceed 2% of the face amount of the deposited bonds.—V. 134, 
Pp. ‘ 

El Paso Natural Gas Co.—Earnings.— 

Fiscal Year Fiscal Year x6 Months 

Period Ended Dec. 31— 1 ’ x 1929. 
See ee $1,585,980 $1,197,795 $461,579 
Oper. exps., maintenance, taxes, &c- 493 ,535 353 ,260 121,671 

Net operating revenue----------- $1,092,445 $844,535 $339,909 
Other income (net)-......-..------ 18,165 2,551 45,403 

EE NS cncuduc ademas $1,110,610 $847 ,087 $385,312 
Interest charges............--.-.-- 464,674 329,500 170,179 


Depreciation, bond discount, &c---- 318.725 235,086 108,223 














I Si a os ete sebcas ae ene $327,211 $282,500 $106,910 
Dividends on preferred stock------- 67,124 42,771 22,435 
a $260,086 $239,729 $84,475 
x Operations commenced as of July 1 1929. 
Surplus Account as of Dec. 31. 
1931. 1930. 
ON I i a a ridin vin ty Wr hate he 290,843 $84,475 
ee ET NS 6 oc Scr dwenndndameek anes 327,211 282,500 
PI a ata el a ins ind ees wah she $618,054 $366,975 
Preferred dividends—fiscal year 1931----------- 67,124 42,771 
Amortiz. of debt discount & e applicable to 
debentures converted during fiscal year 1930--.  ------ 33,361 
eet SO. Bi. Ss ow cnnks sh tibhindecane $550,929 $290,843 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. TAadtlities— 1931. 1930. 
Assads— $ $ Accounts payable. $89,137 $41,717 
SS ee $197,285 $158,400) Notes payable- --- CS! aa. 
Ace’ts receivable-. 253,793 185,349 | Consumers’ depos_ 3,015 3,455 
Inventories - --- ~~ 56,721 41,103 | Provision for taxes 36,907 29,028 
Securities owned -. 9,341 2,650 | Accrued interest.. 190,396 25,090 
Advances to Ariz. Res. for deprec.-.. 484,510 240,725 
ER A rag eR Serer 49,337 | Min. int. in Nat’l 
Sinking fund-_---- 582 1,456} Was Serv. Co_-- fae 
Fixed properties. .12,381,985 6,267,348 |64% Ist mortgage 


Unamort. bond dis- bonds, 1943_--_ 3,202,000 3,336,000 


























count &exp.,&c 472,244 449,115|6%% conv. gold 
debs., 1 ---- 1,190,000 1,926,000 
Western Gas Co. 
6% bonds------ 8 7 2 
Preferred stock - -- 75,000 963,000 
Common stock... 974,400 928,900 
a 550,929 290,843 

Re a $13,371,951 $7,154,758 ee $13,371,951 $7,154,758 
—V. 133, p. 2104. 

Empire Gas & Electric Co.—EZarnings.— 

Calendar Years— 1931. 1930. 1929. 
Operating revenues_--........--_-- $3,279,421 $3,274,851 $3,300,149 
Operating expenses & maintenance... 1,987,284 1,927,989 1,787,446 
Prov. for retirement of fixed capital _- 266,671 230,975 264,015 
Taxes (incl. prov. for Fed’]l inc. taxes) 271,376 270,972 270,034 

Operating income...........-.-- $754,090 $844,915 $978,654 
Len wbameuw 25,228 20,283 7,322 

0 SSE ae IE OTR: $779,319 $865,198 $985,976 
Interest on funded debt---...------ 269,110 274,506 282,196 
Interest on unfunded debt_-....-.--- 139,0% 146,528 104,461 
Amortiz. of debt discount & expense - 26,392 26,851 26,430 
Miscellaneous amortization-......-.  —_ ------ 10,000 0,287 
Interest during construction----.--- Cr29,514 Cyaeeen. . -wesaum 

SSSR EE RETA $374,293 $462,775 $552,601 
Preferred dividends... <<< 184,150 190,913 190,937 

NEEL ER RE $190,143 $271,862 $361,664 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Asselts— $ $ . Ltadilittes— $ $ 
Plant & property . 22,340,949 21,443,207 | Pref. & com. stock, 

Investments - - ..- 6,001 ,893 & capital & ap- 

RE a 64,82 143,947 propr. surplus-__ 13,385,049 12,398,889 
Notes receivable __ a. -seacee Adv. from affil. cos 2,365,483 2,070,022 
Accts. receivable... 598,673 674,688 | Funded debt - - --- 4,930,000 4,930,000 
Materials & supp. 339,504 413,364 | Notes payable---- See ate 
Prepayments - - - -- 13,257 24,689 | Accounts payable- 58,818 71,540 
Unamortized debt Accrued accounts. 156,936 142,896 

disct. & expense 327,083 353,476 | Consumers’ depos - 55,189 61, 
Miscell. suspense. 45,851 117,696 | Reserves. .....-- 2,263,789 2,407,722 

aisle 500 ,2' 1,166,643 
| ae 23,740,561 23,238,960 » se aes. 23,740,561 23,238,960 





x Represented by 26,769 shares of preferred stock (par $100) and 26,920 
shares of common stock (par $100).—V. 134, p. 1952. 
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Electric Power Corp. (Elektrowerke Aktiengesell- 
schaft), Germany.— Sinking Fund Deposit.— 


The Chase Harris Forbes Corp., as sinking fund agent, announces that 
$187,500 of bonds has been deposited to meet the sinking fund payment 
due April 1 1932, on the 634% bonds due 1950. This leaves $6,937,500 
bonds of this issue outstanding.—V. 130, p. 3349. 


Empire Gas & Fuel Co. (& Subs.).— Annual Report.— 

















Year Ended Nov. 30— 1931. 1930. 1929. 1928. 
Gross earnings________ $53,633,833 $84,015,579 $68,892,665 $60,301,621 
Oper. and maint. exp__- 37,885,867 44,824,900 38,174,890 34,735,375 

Net earnings________ 15,747,966 $39,190,679 $30,717,775 $25,566,246 
Non-operating income__ 5,597,248 2,916,706 421,681 1,386,621 

Net earnings. ______-_ $21,345,214 $42,107,385 $31,139,456 $26,952,867 
Interest charges_-—____- 11,360,429 8,998,762 6,300,516 5,014,925 
iinet. tiene < :-uuuiha'. i (chet 35,000 
Amort. of bond discount 1,001,549 833,578 774,208 639,003 

Net available for divs. 

and reserves ___-_-_-_- $8,983,236 $32,275,045 $24,064,731 $21,263,939 
Dividends on pref. stock $3,852,523 3,852,495 3.852.450 3.964.633 
Cash divs. paid to minor- 

oe eee aa ee 66,790 67,605 
Divids. on com.stock.-. 3,000,000 6,000,000 4,500,000 6,000,000 

Balance, surplus ----_-_ $2,130,713 $22,422,550 $15,645,491 $11,231,701 

ous surplus - ____-_- 87,866,534 82,047,267 77,975,374 77,004,946 
Wa... S5401,008 ties Bebe er ue ee. 

Total surplus--_-_-_--$95,329,216$104,469,817 $93,620,865 $88,236,647 
Deprec. and depletion-. 9,104,624 15,951,855 12,345,738 11.727.639 
Adj. applicable to prior 

Pe sha edadinn coe. hoses Dr651,428 Cr772,141 Cr1,466,366 

Total Surplus- -- -- .- -$86,224,592 $87,866,534 $82,047,267 $77,975,374 
Amt. applic. to minority 

stockholders-_—_____._ _ 13,178,319 13,266,053 6,916,700 5,893,679 





Balance applic. to ma- 

jority stockholders _ - _$73,046,273 $74,600,479 
Shares of common stock 

outstanding---_____- 750,000 750,000 750,000 750,000 
Earned per share $6.84 $37.89 $26.86 $22.97 

a Value assigned to the creation of permanent reserve supply for crude 
oil for operating purposes, representing the excess of market value at 
respective dates of accumulation over market value at Nov. 30 1930, less 
rserves—capitalized by authority of directors $5,229,525; excess reserve 
for depletion and depreciation as determined by directors adjusted as of 
Nov. 30 1930, $11,200,000, sundry credits applicable to period prior to 
Nov. 30 1930, $792,093, total $17,221,619; deduct adjustment to extinguish 
deficit on crude and refined oil price change reserves and expenses of oil 
in storage at Nov. 30 1930; and to establish reserves against future decline 
in prices $11,889,650, balance $5,331,969. 


Consolidated Balance Sheet Nov. 30. 


$75,130,567 $72,081,695 











1931. 1930. 1931. 1930. 
Assets— $ Liabdiltites— $ $ 
Plant & invest __403,541,018 392,398,100] Common stock. 37,405,357 37,405,357 
Miscell.invest_.- 10,768,960 9,216,341] Pf.8% cum. stk 13,253,637 13,253,637 
Cash in banks & Pt. 7% cum. stk 30,506,600 30,506,600 
on hand_-____ 7,084,503 10,982,291] Pref.,634% cum. 
Invent. of crude SR 6 cio cimine 3,400,000 3,400,000 
& refined oils. 11,606,246 18,490,106] Pf.6% cum.stk 7,264,500 7,264,500 
Accts. rec. cust. 2,861,115 3,555,849] Bonded debt___ 93,013,400 95,457,800 
Joint lessees’ acts eae ‘deen Notes payable_. 11,258,400 11,695,400 
Current accts. of Accts. payable. 5,326,081 5,158,587 
affil. cos..... 1,750,110 1,985,897] Accr.int.,tax,&e 1,073,890 1,158,293 
Notes, accts. Divs. of pf. stock 321,044 321,044 
int.rec., sund. 352,031 1,056,734] Due to part. co. 98,059,538 95,624,394 
Notes & accept. Custom. depos- 88,420 126,012 
received. -____ F.. aS Sund. def.items -...-- 430,279 
Materials &sup_ 4,306,117 4,975,916} Depr. & deplet_ 50,229,601 57,784,391 
Prepd. ins., int., Crude & ref. oil 
royalties, rent- price change res. 2,613,466 = --.--.- 
als, taxes, &c_ 615,761 853,034|Inventories.-...  -.---- 540,488 
Expenses of oil Bad & doubtful 
ee 1,635,362] accts. & allow. 217,342 184,641 
Bond & note dis- Injuries & dam-_ 87,018 102,405 
count &exp_. 9,932,408 11,407,891) Other reserve_-_ Cat oe) ._s_ enanaee 
Other def.charges 188,484  ____.. Miscellaneous-. ------ 651,861 
Price change res. Minor. stockhol. 
on Crude oil in int.insub. cos 26,119,704 25,579,239 
storage deficit | ---.--. 4,687,881 | Surplus__...__. 73,046,273 74.600,479 
TE wdntinns 453,922,179 461,245,402! Total....--- 453,922,179 461,245,402 


—V. 132, p. 2964. 
European Electric Corp., Ltd.—Earnings.— 








Calendar Years— 1931. al930. 
Cash dividends and interest se os ia st St ol $2,297 276 $2,277 356 
Transfer legal expenses, &c___..........-------- ’ ’ 
Loss on the sale of securities....................  -...-- soz 
United States and foreign taxes withheld at source-_ 21,033 23,252 
Tax paid at source on debenture pond interest -____ 3,354 8,748 
CE OE nn 8 en wonncdknecoun pe ” Se evs 
Interest on debenture bonds and other interest - - _ 838,500 710,711 

Balance applicable SNE st camnsiceccone $1,355,124 $1,493,410 
aie a ae AERP I eR re 1,140,036 855,009 

SEE EO LE $215,088 $638,401 
Previous earnings and paid-in surplus__.....___-_ Saeko "Siueee 
Excess of principal amount oper. cost of bonds red_ ok” eae 














i I ii cc cccmaeeacncwwkioondeate ff '. 
TA In 6 ci cwccccoebecnceuunacc ee eee 
Total earned and paid-in surplus----_........_- Saute. © iweewe 
a Period Feb. 3 1930 to Dec. 31 1930. 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assels— $ $ TAabilittes— $ $ 
oe se ag a GO 1,286,958 2,364,056 | 35-year 644% debs11,765,000 12,900,000 
Accts.receivable-. --.-.--- 493,656 |x Com. stk., cl. A 
Loans receivable.. 291,378 291,378 (par $id) ....-- 14,000,600 14,000,600 
Investments - - - - - 34,203,316 33,672,003 | Com. stk., c B 
Deb.bds. reacquir.y 1,064,396 909,354 | Pr 5,000,000 5,000,000 
Int. & divs. accr 44,116 115,154} Surplus-....-..-. 5,819,767 5,592,879 
Miscell. assets - - - - 7,407 6,001 | Res. for taxes--_-. 4,672 8,748 
Res. for int. acer. 
on deb. bonds.. 288,616 349,375 
Miscell. liabilities De wanes 
ae 36,897,571 37,851,601 | Sees 36,897,571 37,851,601 





x There are outstanding option warrants to purchase 2,299,940 shares of 
class A common stock (as such stock may be constituted at the time of 
exercise of such warrants) at any time on or after April 1 1930, at a price 
of $15 in U. 8. currency (but in no event less than the par value of such 
shares in Canadian currency at time of payment). Of the option warrants 
outstanding 122 are peing held by the corporation for the account of holders 

onal warrants. y Principal amount $1,400,000. 

The corporation has contingent liability of approximately $6,600 covering 
the payment of a part of the 1931 dividend—when received—on certain 
ebares a Sone Adriatica di Elettricita stock acquired during the year. 
—v. . a 


Empire Public Service Corp.—Reorganization Committee 
Formed.— 
Announcement is made of the formation of a reorganization committee 


for the Empire Public Service Corp. system, of which Edward C. Delafield, 
Vice-President of City Bank Farmers Trust Co., is Chairman. The other 





members of the committee are R. E. Wilsey, President of R. E. Wilsey 
& Co., Chicago, and Robert W. Rea, banker, Philadelphia. Chadbourne, 
Hunt, Jaeckel & Brown are counsel for the committee, and the depositaries 
are e.! Bank Farmers Trust Co., New York, Central Republic Bank & 
Trust Co., Chicago, and Provident Trust Co. of Philadelphia. A plan of 

ization is now being formulated and is expected to be completed 


reorgan 
about April 10. 
Besides Empire Public Service Corp. the system includes Electric Public 
ast Coast Utilities Co. and 


Utilities Co., Electric Public Service Co., 
Louisiana Ice & Utilities, Inc. 

Receivers have recently been appointed for the first three of the above 
named companies.—V. 134, p. 845. 

Erie County Traction Corp.—Sales, &c.— 

On Dec. 11 1931, an order was made and entered in the Supreme Court, 
Erie County, N. Y., authorizing the receiver to discontinue operation of 
the line of railroad in its entirety. On Dec. 12 1931, operensens were dis- 
continued pursuant to the aforesaid order. Since that date all of the per- 
sonal property of the company, including cars, rails, etc., has been sold 
and most of them have since been removed. 

On May 2 1932, all of the remaining assets consisting principally of real 
propany will be sold under a judgment of foreclosure and sale.—V. 134, 


Federal Light & Traction Co.—Tenders.— 

The Irving Trust Co., 1 Wall St., N. Y. City, has notified holders of 
Ist lien sinking fund gold bonds, due March 1 1942, that it will receive 
tenders for the sale of these bonds to the sinking fund to the extent of 
$121,580 no later than noon April 15 1932.—V. 134, p. 2335. 


Federal Water Service Corp.—Special Meeting Called.— 

The corporation has called a special meeting for Ageil 20 to elect a new 
board of directors. The letter to stockholders states Part: 

“The class A stock is generally held in small blocks by a large number 
of people who live in widey scattered sections of the country. With this 
in mind, the management of the corporation consulted with several invest- 
ment begs ge J firms, who had been responsible for the distribution of large 
amounts of this stock, and their su: ion is that the class A stockholders 
consider for election the following: . Findlay Downs of Day & Zimmer- 
man; Nicholas 8. Hill, Jr., President of Hackensack Water Co., and 

arren Leslie, President of Jamaica Water Supply Co. 

“For your information, it is e that the directors to be elected by 
the class B stockholders will be the following: C.T. Chenery, President of 
Federal Water Service Corp.; A. W. Cuddeback, Vice-President and General 
Manager of Federal Water Service Corp.; Edward L. Love, Vice-President 
of Chase National Bank; W. A. Read, Vice-President of Central Hanover 
Bank & Trust Co.; W. B. Thom, President of Westvaco Chlorine Products 
Co., Inc.; W. Willcox Jr., Assistant to President of Federal Water Service 
Corp.’’—V. 134, p. 2516, 2335. 


Galveston-Houston Electric Ry.—April 1 Interest De- 
faulted.— 


The April 1 interest on the Ist mtge. 5% 45-year gold bonds due Oct. 1 
1954 has not been paid. Vice-President C. F. W. Weotterer in a letter to 
bonderholders says in part: 

The company does not have sufficient cash to pay on April 1 1932, the 
semi-annual interest of $30,650 on the $1,226, lst mtge. bonds out- 
standing. 

In the letter of Sept. 23 1931, advising the bondholders of the sale of 
certain of its peek, it was stated that net earnings for the year end 
July 31 1931 derived from operation of the present propersy were $76,805. 
Had it been possible to maintain these earnings, annual interest and —_ 
fund requirements on the present amount of bonds outstanding woul 
have been covered, slihows little would have been available for depre- 
ciation or contingencies. nfortunately, general business conditions in the 

tories served have grown steadily worse, therefore gross corarege and 
net earnings have declined. During the six months ending Feb. 29 1932 
gross earnings were $143,630 and net earnings were $18,646 which is con- 
siderably less than the six months’ interest requirement on the bonds now 
outstanding. Estimated net earnings for the full year 1932 are much below 
the amount needed for annual interest and sinking fund payments. 

For several years the growing use of private automoibles has diverted 
traffic from the company and during the past two years the rapid decline 
in business activity caused further loss of traffic. Operating expenses 
have been curtailed, including a reduction in rates of pay. If gross earnings 
remain at present levels, continued operation will accumulate a moderate 
cash balance which may be available for the benefit of the bondholders. 

Bonds are secured by first lien on a single track electric railway line 
between the outskirts of Houston and Galveston with contracts for engence 
over the street railway lines in the terminal cities; car equipment and ty 
stations with connecting lines; a long term leasehold interest in a pore 
of the Galveston Causeway, which is approximately two miles long an a 
the only bridge connection between the mainland and Galveston Island. 
on which the city is situated; a small piece of land and terminal station " 
Galveston; and an entire block of land near the Municipal Auditorium an 
the business section in Houston, now used for al purposes and — aa 
in large part by the Houston Electric Co. for bus storage. The jagger 4 
interest in the Causeway and the terminal lands should have values, ti 
cannot be determined at this time, independent of their use for railway 
operations. Pare 

These bonds are guaranteed as to principal, interest and sinking » 9 — 
the Galveston-Houston Electric Co., (the parent company) whic - 
pledged as security for this guarantee the entire capital stock of its ot wed 
two important operating subsidiaries, the Galveston Electric Co. and the 
Houston Electric Co. 

Ail the important assets of the Galveston-Houston Electric Co., (as 

well as the equity in the stocks pledged as security for the guarantee) are 
pledged as security for its secured income notes which were issued last year 
purepene AK. _, of readjustment. These assets (indirectly pledged) 
consist principa or: 
(a) $300. commed income bonds of Houston Electric Co., due June 
1 1935, secured by $360,000 Houston Electric Co. first mortgage bonds, 
also one cure 11 Bo, and of which there are $4,318,700 now outstanding 
with the public, an 

(b) $225,000 secured income bonds (first mortgage) of Galveston Electric 
Co., due June 1 1935. 

The respective indentures under which these securities were issued con- 
template that cash not needed for the conduct of the business of the Gal- 
veston and Houston companies shall be applied to the reduction of these 
obligations and, in the event of default under the mortgage securing your 
bonds, that the new Galveston-Houston Electric Co. notes.and secured 
income bonds of the Galveston and Houston companies shall become due 
and payable. Cash resources of these latter two companies are not sufficient 
to pay the secured income bonds. Also the businesses and net earnings of 
these two companies are adversely affected by the same conditions that 
have precipitated the difficulties of your company. 

In view of the above facts, no financial assistance is expected at this time 
because of the guarantee. 


Great Lakes Power Co. Ltd. (& Subs.).—Earnings.— 











Consolidated Income Account for the Year Ended Dec. 31. 

1931. 1930. 
inne AONE a ini ms eee oe PAS ti, he $684,037 $734,908 
Expense, depreciation, &c_--...........------- 286,963 409,771 

ee BOS nn... wn nodiinduinbecurnsau s $397,073 $325,137 
Interest on bonds <p ER OIE io (Re ROE TER ES 116,370 121,615 
I Ste ee 108,671 1,483 
Po ee ae ee $172,032 $202 ,039 
I A 8 52,500 42,000 
Reape eer es ne ea eee 90,000 110,000 
Se Ae aoe aera co er Sk sta 5 $29,532 $50,039 


Great Western Power Co. of Calif.—Offer Extended.— 

The exchange of this company’s preferred stocks, under the Pacific 
Gas & Electric Co. offer, which would have terminated on March 31, 
will continue to Sept. 30 under the latter's application for a time extension 
made to the California Railroad Commission. 


Approximately 38% of the 6% and 7% issues has*been exchanged, but 
due to market conditions no stress has been laid on the exchange recently. 
Stock, however, continues to come in slowly, it is reported, and the ex- 
change is expected to be accelerated later.—V. 132, p. 2580. 
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e th alld ref ee pod Fund at Sas s covenants in the to asttioln o 
Hartford tg Co.—Annual Statement. — Ari ioe eee sor aaide 
Gas mote and bought 1.000 en. ft.) 93h nog 214355323 21341255 | Yalue,of ist me ante, gold ‘ba outatending 06 the aad of See pessading. 
e and oat * , , La * ’ ma en 
Gas sold and used (1, ft.)-..- 2°212°547  2'244°228  2°191°344 i or betterment <2 may arty a which a 
bon: ma issued retiremen 5 . 
lh ial. iss nntemmbinloton $2,481,772 $2,551,825 $2,471,998 | Purpose — ee eam af date oe ee. 
Total expenditures---~------------- 1,840,600 1,880,063 1,802,049 | reimburse the company for the cost ent improvements, 
and betterments , and for te 2 
Beruings....----cccccccecacescne $641,171 $671,762 $669,949)  Listing.—Application will be made to list these additional , 44% 
Dividends is paid oe econ nn---- peoee ‘a oma 435,000 385,000 | series due 1961 on the New York Stock Exchange.—V. 134, p. 1941. 
‘nities — eyeinns Avent 1931. 1930. (The) Kansas Electric Power Co.—Larnings.— 
P'ant & equipm’t_$7, $46.487 $7,453, ane Prem. on cap. stk. $3,656 $3,656 Calendar —. 1931. 1930. 
Materials & suppls 155 146,289] Preferred stock... 750,000 750,000 | Operating revenues_.............-.---.--.---- $2,518,955 $2,719,361 
Accts.receivable-- br 698 292,635| Common stock... 3,750,000 3,750,000 mC oo Ged. retirement appropriation 
U.8. Liberty bds- 12,150 12,150|4% bonds, 1935-. 750,000 750,000 neollect expen rich laa hich achan ship eh dae an avian anit mein bins ame ak deiahiole 1,444,699 1,657,271 
RR.&oth.bonds. 45.787 42,871] Accounts payable- 105,656 127,970 ible talis a SR Rg AP, RSA a ‘ 7,740 
Accident & damage Consumers’ depos’s 40,137 CEE b SEE biececktsadcccercdbastbsunccotsbananabe 234,120 231,843 
cash fund.._.-- 2,729 3,588 | Unpaid wages---- 6,236 3,840 
Suspense account 29,019 31,484| Accrued taxes.... 176,272 176,716 Operat: RESTS SRSA e ie paren Scalers CS Seat $835,794 $822,507 
Marketable securs. 663,574 592,312) Accrued in Non-opera DN sheik te ceintiibtioinis ines thas to do aiteviadow 17,093 15,159 
Reacquiredsecurs. 203,000 176,000} consumers’ dep’s 10,645 9,726 
eee ee, We es a a 5 I it iat tad eeweccusscusannce $852,887 $837 .666 
Capitol Nat. Bk ------ y street mains-_--_- 17,225 23,575 | Interest on funded debt__..-......--..-------- 320,000 320,000 
Genera! cash...-- 366,753 236,796 _ ee 1,055,707 :717 interest deductions_...........--- 2,557 7,030 
Dep. refund acct - 2,137 2,104| Surplus........-. 2,668,726 2,462,554 | Amortization of debt discount and 47,679 
Petty cash......- ,000 2, Miscellaneous deductions..............-...---- 3,043 1,647 
eae $9,334,258 $9,041,691! Total....----- $9,334,258 $9,041,691 Net income for the year..........-....-.---. $461,310 
—V,. 133, p. 4158. Surplus, -31-.-.--.----------- 825,091 
7% cum. pref. stock dividend 148,070 
Honolulu Rapid Transit Co.—Dividend Decreased.— “| OO ee erenmpenpetrE: 301,875 
A quarter] of tno che. of “of capital ong Be was oor ¥ Godard 0 the debits and credits (net) 514 
tata. shares of ca Lage payable Marc 
holders of record M 23. ormer ery distributions of 35 cents per share DET, 208. BL Ticcnckes windcdvsheoneane $835,941 
were made each quarter.—V. 134, p. 2145. Balance Sheet Dec. 31. 
Houston Electric Co.—-Tonders.— 1931. 1930. 1931. 1930. 
Fi Boston, will oon, Assets— $s $ TAabiltttes— ES 
setae Take ag nyt yy ot Ist m ge. 6%, ld ‘ponds, ‘ecice “A, dus Plant é& property.11,894, ret 11,628,058 7% cum. pt.stock- 2,115,000 2,115,000 
—V. 120 vn 20619 | Cash------------ 3 conv. or 
June 1 1935, to an amount sufficient 00,059 130, p. 20618 | Tottareccivable.. 311°787  800°764|” preferred tock, 547,000 __------ 
International basen & Foligranh Corp.—Sale of Motes receivable. - 13, 101 banat ate Common stock --_x2,833,907 2,832,907 
Large Block of Stock Causes Decline in Price.—See last week’s | PCRS suppl. nate et ee Pande debt” 5,500'000 5,800,000 
“ce 99 eeoe ’ 99S) Ss Saas NSU eo oe oe ’ , ’ ’ 
Chronicle’ page 2431.—V. 134, p. 2521. Adv.toaffil.cos.. 50,000 -..... Pur. mon. oblig’ns 050 26, 
7 Cap.stocksubscr’s 13,378 °}3#-...-- Notes payable----. 64, 
Interstate Rys., Camden, N. J.—£arnings.— Miscell. invest’ts. 75,991 1,387] Accounts payab 90,218 149,895 
Years Ended Jan. 31— 1932. 1931. 930. Special 1 deposite -- 329 279 Consumers’ jGepos- 124,113 9,602 
SS eee ees Se Oe cand expense---- 370,711 417,493| Taxes accrued---- 180,384 152,670 
ee ee a "10* "es Fe x of pref. s nterest accrued__ q i 
ee OF OO ~<----barse=+ ~~ oS Se 6S ee...-.-.--. 19,115 25,444] Adv. from affil.cos. _------ 225,000 
+ sch Saad ie tas pela: eu ctraramie 3 = = Jobbing accounts. 277 3,200 | Reserves--...---- 719.957 701,308 
NE icicicnavidsemadwnnne loss$621 $1,334 $38,824 —- ~- eee , , unedj.creé. =. ---- 
Previous surplus_--.---.---------- 485,698 _ 562,626 560,202] Rescauiredsec... 95,528 —---.-- Surplus..---.---- 862,150 $35,961 
Profit and loss adjustments---------  ------ Dr.78.263 ------ Total -...-.--.- 13,056,759 12,850,488! ‘Total _...-.--- 13,056,759 12,850,488 
porta pss Siaiedas aati perigntindin = == $485,076 $485,698 $599.028 x Represented by 52,500 shares (no par).—V. 133, p. 4329. 
en 7 a CU CE eed... edie :  wpiecaiawe oo, 
‘3 gist Keystone Telephone Co. of Philadelphia.—Earnings. 
ets nd Sli. once ncdcdctacanes $485,076 $485,698 $562,626 eo Calendar Years— in 1931. . 2 1239 69 aa 1920. 
ae ren nee Sheet Jan. 31. Toss €arnings - - - ----------------- ,090, 
i na Oper. & maintenance expenses - - - - - -- 1,231,766 a (090,435 — 1,098,238 
Assets Ttabtttttes 1983. 1931. Additions to reserve for renewals _____ 


Invest .—Secur’s- .$9, Mon, 417 $9, M02, 417 Collateral tr. bds_$7,908,400 $7,908,400 
Acc’ts receivable-- 876 876| Cap. stock, com-_- 1,010,000 1,010, "000 
Cash 181 802 | Profit and loss_-_-- 485,076 485,697 


THA novcwnsgas $9,403,476 $9,404,097; Total -...----- $9,403,476 $9,404,097 
—vV. 133, p. 954. 


lowa Southern Utilities Co.— Dividends Deferred.— 
The directors recently decided to defer the quarterly dividends due 
Soe “Lon on =e 4 2 cum. pref. stock one 








Total 


cum. pref. stock and 6% cum. 
ee of $100 par value. lar quarterly Ciptetbatons of 
1% Yh fad 5% ~¥, 14% % respectively, were “emade on Dec. 31 last.—-V. 134, 


Kansas City Power & Light Co.—Bonds Offered.— 
Chase Harris Forbes Corp., Guaranty Company of New 
York, Bonbright & Company, Inc., Halsey, Stuart & Co., 
Inc., The Union Trust Co. of Pittsburgh, Continental Illinois 
Company., Inc., The N. W. Harris Company, Inc., Bankers 
Trust Company and Otis & Co., Inc., are offering an ad- 
ditional issue of $5,250,000 Ist mtge. gold bonds 44% 
series at 923% and int., to yield 5%. Bonds are dated Feb. 
1 1931 and mature Feb. 1 1961. 


Legal Investments.—Outstanding Ist mtge. gold bonds, 44%% series due 
1961, incl. this issue, will, in ne, » opinion of counsel, be lega investments 
for savings banks in New York, New J Massachusetts, New H amp- 
shire, Rhode Island, Vermont & ‘Gennecs cut. 

Issuance. —Subject to authorization by the Missouri Public Service 
Commission and the Kansas Public Service Commission. 


Data from Letter of Joseph F. Porter, Pres. of the Company. 

Company .—Does the entire central station power and light business in 
Kansas City, Mo., and also sells, either at wholesale or retail, electric current 
used in parts of 29 surrounding counties in Missouri and Kansas. In addi- 
tion, it owns and operates a steam heating system in the central business 
district of Kansas 4? Mo., and has contracted to acquire the properties 
of the People’s Gas & lectric Co. which operates an electric, and steam 
heating system in Mason City, Iowa and vicinity. The ‘fixed property 
of the Peoples’ Gas & Electric Co. will upon such acquisition be subjected 
to the lien of the mortgage under which these bonds are to be issued. 

The company now serves a territory with a total population of approxi- 
mately 850,000 in Missouri and Kansas, and upon completion of the above 
“ti uisition will serve a population estimated to be in excess of 30,000 in Lowa. 

he Stoke) of the electric business is indicated by an increase ‘in sales from 

90 kwh. in 1920 to 565,810,743 kwh. Ags 1931. Including the 

ae yf & Electric Co. total’ kilowatt-hour sales for the 12 months 
ended Feb. 29 1932 were 581,547,637. 

Capitalization Outstanding upon Completion of Present Financing. 

e. gold bonds, 44 % series B, due 1957 
series due 1961 (incl. this issu e) 
ist: ak | stock (no par value): Series B $6 
yk ea Wont le i Sr A el a el Ae 525,000 shs. 

Security.—Bonds are secured by a direct first mtge. on all fixed property 
mPa TEE ot tn 

‘alua ——The value of the property of the company as fixed by the 
Missouri Public Service Comaminsion in 1918, plus improvements, additions 
and betterments subsequently made, at actual cost, roximately 
$70,687,000. Adding to this the cost of acquring the coal ea owned by 
the company, the value of roperty under construction, and the actual cost 
of physical ee jes of People’s Gas & Electric Co. to be acquired, all 
omonn tin ,286,700, the total property value will be approximately 


$073. $.—The earnings of company (incl. those af the Peoples’ Gas & 
a for the 12 months ended Feb. 29 1932, with pnt EA 
figures for the 12 months ended Feb. 28 1931, as as follows: 

12 Months Ended— b. 28°31. Feb. 29°32. 
Gross earnings, incl. non-operating income -__-_____ $1 6.130914 $16,110,387 
Operating exps., maint., & taxes (exceptinc. taxes) 7 7,258,646 


404,138 
— feery nese before depreciation $8,726,776 $8,851,691 


ual interest charges on $41,250,000 Ist mtge. gold bonds (in 
me) # ere ~ a ded Feb. 29 1932 th : Ke f one 
or the mon en e € proportion o ‘Oss tin 

revenues derived from electrical business was approximately £9% 4 — 


ist a 








06,976 205,680 

















I i $858,389 $884,598 $889 ,443 
AEE PRG TE AES AAAS CIE 5,5 i a ae 

TNR boc cweraenwacuiew $863 957 $886,598 $889,443 
RO a isaac an ink ew dah cs nn lite ee | 
a cr ta ee a ae a si sig She 613 ,482 634,173 623,071 
Amortiz.of debt disc.on bonds & notes 93,789 46,325 25,488 
Federal income tax (estimated)......  ------ 5,000 9, 

Income for the year_-.......----- $121,985 $201,100 $231,884 
I IN owas o Scuosew sone 885,394 905,809 848 ,926 

a ane hw at $1,007,380 $1,106,910 $1,080,810 
Transfer to res. for conting. & re- 

a OL eo eee 15,000 
Discount on 1-yr. 5% gold notes of the 

Keystone Tel. Co. of Phila., written 

NII ir aits chaste gite ica oni cediaciones . . eine Te. . wae 

Dies. pete. 7 ns stk., Keystone Tel. 

Ns A I oo eae oo ae a ah eee ace Sp 204,980 173,813 160,000 

I ea cess en atnantaabisnia $802,400 $885,394 $905,810 


x Exclusive of provision for renewals and replacements, allowances for 
doubtful accounts and taxes, other than Federal income tax. 


Condensed Consolidated Balance Sheet Dec. 31. 
{Including Eastern Telephone & Telegraph Co.] 


1931. 1930. 1931. 1930. 
Assets— $ $ TAabiltttes— $ $ 
Cash in banks & on Bills pay., banks.. 1,955,000 400,000 
| 2 191,028 258,613| Accts. payable, &e 142,259 221,012 
Accounts receiv... 348,529 185,244} Accrued int. on 
Mats. &supplies.. 209,103 178,212 funded debt - - - - 160,375 182,651 
Inv. in affil. cos., Reserves fortaxes. 122,642 147,229 
SE 130,900 152,781 | Other reserves - - .- ae gee 
Treasury stock... --.---. 13,134 | Funded debt - - - - - 9,900,000 11,150,000 
Deposit account... ------ 1,757 | Res. for renewals & 
Deferred expenses _ 16,598 119,204 contingencies... 1,828,250 1,802,781 
Unamort. debt disc $4 pref. stock--.--__ 2,038,987 2,038,987 
& expense--.--.-- 671,020 624,323 | $3 pref. stock -----_ 604,967 568,688 
Real est., plant & Com. stk. (par $50) 2, pny 000 2,500,000 
equip. & good- Giticeskenbe 802,400 885,395 
lew. orton 18,488,069 18,363.474 











Re etree 20,055,248 19,896,744 
—V. 134, D. 2336 


Lincoln Veloninien Securities Co.—Regular Class B Div. 

The directors declared quarterly dividends of 50c. per share on the no par 
class A common stock and 25c. per share be J the no par class B common 
stock, in addition to the regular quar. div. of 144% on the 6% pref. stock, 
all payable A April 10 to holders of record March 31. Three months ago the 
company e quarterly distributions of 50c. per share on the class A 
common and 15c. per share on the class B common stock.—V. 134, p. 846. 


Los Angeles Ry. Corp.—Earnings.— 
{Including bus epeeeioa!: 


WOR occ sees 20,055,248 19,896,744 











Calendar Years— i 1930. 1929. 1928 
Operating revenue. --_-- $12. 229, $32 $13,732 651 $14,874,310 $13. aie. 163 
Operating expenses - - - - - 239.1 9:553.016 9. ‘032 1,621 
Depreciation.......... . ‘446, oor 1,585,122 1,563,829 . 330; 954 
, | RR eae ae 818,916 "953.714 "997 ‘392 "833, 1675 

Total operatinginc._._. $724,229 $1,640,799 $2,654,057 $1,338,913 
Non-operating income - - 261,316 213,050 190,251 169,150 

Gross income---.-.-.--- $985,541 $1,853,849 $2,844,308 $1,508,063 
Total deductions - ~~ --- 1,487 ,763 1,508,098 1,547,667 1,594,986 

Net income... ...--- def$502 ,2 $345,751 $1,296,641 def$86,923 


Note.—Increased fare effective Oct. 21 1928. The year 1928 does not 
include $451,068 for which refund checks were issued pending decision on 
pate sass. This amount transferred to profit and loss in 1929.—V. 134, 
p 


Lone Star Gas Corp.—New Pref. Stock Approved .— 
The stockholders at the annual meeting held on Apes 5 approved the 
creation of a new issue of 100,000 shares of 6% convertible preference stock, 


par $100, convertible into common until June 30 1937, at the rate of seven 
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shares of common for each preferred share. oe aren eae 
dividends on the common stock. 

The company, it is stated, has ‘ween 35,000 and 40,000 
shares of its own common stock.—V. 134, D. tyh 


London (Ont.) Street Ry.—Annual Report.— 





Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings-___.____- $561,925 $610,436 $592,844 $618,961 
avery | expenses _____ 465,403 513,413 495,219 519,690 

Interest & taxes___...-_- 42,060 45,185 42,555 43,766 
Depreciation -...__...- 67,850 ’ 51 ard 48 625 
Dominion e lite > VET Sev fe Oe 398 

Net income.-_--....- def$13,387 def$15,483 $3,330 $6,482 


income 
—V. 132, p. 2762. 


ee West Utilities Co.— Refinancing Reported Under 
Gay. 

js reports this week stated that Chicago and New York bankers are 
pa yong | with Samuel ey and Owen D. Bue Gy - ligation to = 
out a temporary arrangemen' taking care eo ons 0 e 
company, pending a poe cone od lan 134, p. 2515, 2521. 


Monongahela West Penn Public Service Co.—<Earns. 











Calendar Years— 1931. 1930. 1929. 1928. 
Gross earns. all sources. $8,418,966 $9,292,235 $9,427,600 $9,412,609 
Oper. exp., incl., maint., 

tax and rentai______ 5,383,491 5,916,895 6,266,394 6,180,271 
Interest, amortiz., &c_. 1,537,563 1,500,396 1,411,044 1,316,607 
Reserve for renewals, re- 

Placements & dept 457,718 652,956 636,435 641,983 

Net availa. for divs... $1,040,195 $1,221,988 $1,113,726 $1,273,748 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assas— $ $ TAadtlittes— $ $ 
Plart & property_.61,289,811 60, =. 827 | Funded debt_---- 23,617,400 23,633,400 

Miscell. invest’ts_ 94,975 2,500} Accts. payable_-- "302,085 "400, 104 
oT eae 17,985 370" 136 | Pref. stock divs... 237,218 127,699 
Accounts, notes Acer. liabilities... 1,025, "753 1 226, 017 

interest rec’ble_x1,257,128 1,235,791{| Def’d liabilities_-__ 94,138 47.290 
Mat'ls & supplies. 454,345 6,160] Deferred credits_- 28,471 36,366 
Due from affil. cos. 33,565 79,909 | Due to affil. cos.. 4,742,341 ‘ 038,971 
Discount on bonds Reserves. --...---. 4, 4,054,939 

& other chagres. 1,332,979 1,361,668) Preferred stock_-- 7, 297. 550 7,297,550 
Comm, & exp. on Common stock. ..14,602 "450 14,602,450 

sale of cap. stks. 71,478 73,599 | Capital surplus_.-. 7,516,662 7,675,349 

Surplus invested in 
fixed capital-_-_-- 99,083 67,863 
General surplus... 882,028 841,592 
, eee 64,952,267 64,349,592} Total_...------ 64,952,267 64,349,592 





x After deducting reserve for uncollectible of $74,340—V. 132, p. 2582. 
Montreal Island Power Co.—Ezchange Offer.— 


The shareholders have received an offer from Nesbitt, Thomson & Co. 
to exchange their common stock for that of Montreal Light, Heat & Power 
Consolidated on the basis of one share of Montreal Power for three shares 
of Montreal Island stock. Fractional shares will be adjusted at $36 a 
share. The offer expires on June 30 1932 

No new stock of Montreal Power will be issued. It is understood that 
the deal involves only shareholders and the firm of investment bankers. 
It is — that larger shareholders of Island Power have accepted the 
oom ition 

the 75,000 shares of common stock of Montreal Island Power 4,000 
mw. issued as a bonus with a $1.000,000 offer of pref. stock on the basis 
of four shares of common with each 10 preferred. o dividends have been 
paid on either the pref. stock or the common to date. 

The Montreal Island Power Co. operates a hydro-electric development 
on the Back River and sells its total output to Montreal Power under 
contract. The Power Corp. of Can has a substantial stake in the 
company (Toronto ‘Financial Post"’) —vV. 128, p. 2628. 


Montreal Light, Heat & Power Consolidated.— 
Exchange Offer Made to Stockholders of Montreal Island 
Power Co.—See latter above.—V. 134, p. 847. 


Mt. Vernon Alexandria & Washington Ry.—Operations. 

Operation has stopped from Alexandria to Mt. Vernon, and company 
ones to stop operation of the rest of the line about May 1.—V. 12 
p 


National Electric Power Co. (& Subs.).—Earnings.— 
Calendar Years— 1931. 1930. 1929. 1928. 
Gross revenue______-_-- $67,512,893 $62. 996, a7 $60,234,019 $55, 452,272 




















Exp., ordinary taxes, &c. 37,764,611 5,940,312 34,559,512 1,276,649 
Operating snaatee.... 988, 748 ,282 $37. 055,864 $25,674,507 $24,175,623 
Other income-_-_-_____-.-- 2'780.493 3.955.788 3,548,550 3, 987 
Gross income-_---_--_-- $32,528,775 $31,011,652 $29,223,057 $27,895,610 
Interest, amortiz., &c_. 14,269,090 11, 220, 037 11,770,598 11,914,198 
Depreciation. -...____- 3,924,597 3,799,822 3,394,610 3,253,768 
Sc eee 900: 310 843 ,543 6,859 
Subs. pref. dividends, &c 11,027,077 9,770,185 8,481,620 7,248,457 
Net income.-.__.._.-. $3,308,011 $5,321,299 $4, 733. 686 $4,792,328 
7% preferred dividends _ 633 ,500 626,063 4,275 329/603 
6% preferred dividends _ 480 ,000 480 ,000 430'000 431,478 
A dividends_-_---_- 805,086 681,651 681,651 764,489 
Class B dividends ------ 1,363 ,302 1,363 302 1,363 ,302 1,213,139 
NE. s cucwathawen $26,123 $2,170,283 $1,883,458 $2,053,619 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ TAavilittes— $ ~ 
Plant, prop. and 7% pref.stock.. 9,060,000 9,060,000 
equipment... .619, 101,715 423,309,430|6% pref. stock.. 8,000,000 8,000,000 
oS a ae eee 5,777 ,337 5,229,444 Class A stock ...x18,635,367 8,648,803 
ye & notes Class B stock... y8,391,739 8,391,739 
receivable.... 10,317,650 8,047,089} Minority int_- 177,270,254 159,833,181 
Int. & divs. ree_ 43,58 94,503 | Funded debt--_280,575,331 242,218,800 
Oth. curr. assets 11,484 12,749 | Purchase money 
Due onstk.sub. 1,050,521 730,860 obligations... 2,307,162 989,428 
Mat'ls & supplies 4.631.695 5,231,558 | Accts. payable. 2,804,942 2,627,588 
Prepay ments - - - 925,232 661,843 | Notes payable.. 33,551,403 1,992,380 
Investments..-. 19,603,961 12,525,997| Consumers’ dep. 2,062,822 1,746,775 
Due from affil. Purch. contract 
companies - - - SR GOG*: -  “obeacn (current) - - -. kh, J ee 
Sundry accts. ree Sy ae ee Divs. declared... 1,925,342 795,367 
Reacq. securs.. 4,310,448 4,268,381} Misc. curr. liab_ 142,951 176,015 
Miscell. assets - - 310,937 8,541] Accr. liabilities. 6,561,114 5,626,576 
Disc. & exp. on Syndicate partic 06,700... dbewen 
capital stoeek. 5,999,050 5,513,499] Deprec. reserve. 30,877,090 25,696,164 
Deferred debits. 27,878,508 24,301,606) Otherreserve... 4,447,520 2,959,360 
Unadj. credits.. 1,736,465 579,882 
Capital surplus. 6,909,417 4,946,577 
Earned surplus. 4,873,778 6,086,866 
Tete sscaros 600,759,158 490,375,500| Total_.------ 600,759,158 490,375,500 





x Represented by 720,116 shares of no par value. 


y Represented by 
757,390 shares of no par value. 


No Action on Dividend.— 

The directors on April 7 considered the usual May 1 dividend of 45 cnets 
a share on the class A common stock, but stook no action at this time. 
last previous 
—V. 134, p. 


The 


Taety payment at this rate was made on Feb. 1 1932.— 





Narragansett Electric Co. (& Subs.) “aararnings.— 














Gasts todos os $10,258,819 $10, "3a: 43 
ross 0 FOU eU eS aecie s Sada cconnne! 
eee me. Cs. ceesdeeiekuawns eer ceed 280,509 1370 
een WROGNND s,s Pde chi abde den cas dete $10,539,328 $19. a8 033 
Exp. other than maintenance, deprec. and taxes_-_ 3,808,750 
PUNO SS ee, a SU a et Shs on ened 1,631 700388 
Taxes (including Federal income tax)-.--.-.--.-- 916,379 
Net earnings before int., deprec. and divs----- $5,202,568 $5,133,408 
Interest and amortization.........-.-----.-..-- 1,466,724 1,428,974 
Net consolidated earnings--~~.--......--------- $3,735,844 $3,704,435 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $s $ TAavtiittes— z 
Cs tik eslnapicaisaacie 385,252 1,040,637] Notes payable-... 1,475,000 500,000 
Accounts ,notes & Accts. pay. cons’ 
"ble. 1,380,721 1,930,495] dep. & accruals 
Mat’ls & supplies. "784, ‘566 905,137 (incl. prov. for 
Pre} charges... 268, 62,857} 1931 inc. tax)... 801,620 1,493,311 
Capital agsets---.61,079, "922 59,577, "367 Fund. debt of subs 289,000 298,500 
= eee ee & ist M. 5% bonds.27,079,000 27,220,000 
ae 1,836,474 1,869, ti Res. for deprec... 6,544,296 6,524,705 
Deferred a Ss. eéeene 7 | Other reserves- --- 77,124 81,931 
Capital stock _ _..x23,904,550 23,904,550 
ERE Ne 5,564,798 5,388,500 
po ee 65,735,388 65,411,497 Total........-- 65,735,388 66,411,497 





x Represented by 478,091 shares of $50 par value.—V. 132, p. 4241. 
New York Central Electric Corp. (& Subs.).—Earns.— 





eer Years— 1931 1930. 

MI ak a toe on ck ite Sao ck procera $3,898,847 $3,777,078 $3,694,505 
ee ici ES Ee on aa aes cs eal oe ,029,804 1,031,357 1,078,425 

EL NO en ee a §1,21 ,584 

Total operating revenues--------- $4,974,517 $4,859,653 $4,826,515 
Operating expenses and maintenance 2 831 1752 3,017,500 2,583,794 
Prov. my retirement of fixed capital— 

depreciation, &c_--..----.------ 389,013 310,897 305,298 
Taxes (incl. prov. for Federal income 

SN ss adi od dew me eantin spate 376,040 371,476 417,285 

Operating income--------------- $1,277,208 $1,159,779 $1,520,137 
TIO MOND oS occ anommensecen 1,230 46,253 8,954 

















I cee eieal as $1, te ans $1,206,032 "$1,529,091 
Interest on funded debt.----------- 52.482 460,570 469,532 
Interest on unded debt-_----..---- foie 348,700 423,017 73 ,887 
Interest during construction -------~- Cr53,509 Cr137,922 Cr545 
oe of debt discount and 

is Bec ws ex'gn wenn aioe he ie a de ad nis 40,729 39,921 42,030 
Melecallancous amortization-----..-- 73,592 84,594 94,921 
DGD DENN ss ce eintenscnnenes $456 ,946 $335,852 $749,264 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assads— $ $ TAabiltttes— $ 
Plant, property, 7% cum. pref. stk. 4,668,100 4,668,100 

franchises, &e__33, 417,235 32,068,576| Common stock-.-x11,106,102 2,000,000 
Investments iapeanas es 6,001 79,889 | Empire Gas & Elec 
Ceara 110, 728 227° 141 Co. pref. stock. 2,676,900 2,896,800 
Special deposits _ __ 94,000 161,589 | Divs. declared --_ _ See | |. enemies 
Notes receivable -- 4.421 nabbiciia Adv. fro, stkhldrs. 6,081,616 5,446,375 
Accounts receiv... 916,630 1,022,653) Funded ‘debt. ..__ 8,214, 8,295,226 
Materials & suppl. 392,375 500,394| Notes payable---__ 35,000 + --..-- 
Prepayments - - --- 15,775 33,581] Accounts payable_ 88,434 96,077 
Unamort. debt dis- Accrued accounts. 281,328 464,001 

count & expense 587,569 628,248| Consumers’ dep’s. 132,324 127,775 
Suspense to be Reserves...-..-- 2,758,955 3,015,009 

amortized --.-_-_ 877,100 950,692 | Surplus.-..-.-..-.-- 346,628 y8, 781 ,097 
Misc. unadj. debits 49,746 117,696 

Gs. sow kaws 36.471,580 35,790,459 Pete... .nsvcex 36,471,580 35,790,459 

. fatutios capital surplus. y Including capital surplus.—V. 134, 
D. ‘ 


New York & Richmond Gas Co.—Earnings.— 

















Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenue - - - - - $1,373,631 $1, aCe 767 $1,320,853 $1,306 oo 
Oper. exp., taxes, &c_-- 814,495 4,893 827,098 9 

Gross income- ------- $559,135 $539,875 $493,755 $467 ,908 
Income deductions- - - -- 145,092 147,836 154,971 158,363 

Net income....--.-.-.-. $414,043 $392,039 $338 ,784 $309,545 

Balance Sheet Dec. 31. 

Assats— 1931. 1930. Thabiltties— 1931. 1930. 
Plant and prop- Common stock..- $75,000 by 000 

et es eRe! se. 529, ety $6,357 ,451|6% preferred stock 1,928, 91 ‘600 
I. «sc: acd: waco 61,814 75,287 2d preferred stock. 1,425,000 # -----. 
Accounts receiv- Cap. stk. subscrib. 3,8 25, 

eet SR 206,423 208,097 | Funded debt----- 2,125,000 2,125,000 
Materials and Accounts payable. 42,524 43,046 

supplies... _--- 97 ,453 88,462 | Accrued interest. - 21,614 101,967 
Prepayments - ---- 459 4,907 | Accrued taxes- - -- 9,855 27,343 
Subscribers to Consumers’ depos. 

capital stock _-- 1,975 8,969} plus accrued int. 363,916 275,050 
Deferred accounts. 11,886 8,028 | Adv. from affil.cos. 166,000 9 

Unadjusted credits a... -maibens 
Contrib. for exten. ------ 23,117 
Reserves_--...-.-.-- 142,860 76,679 
So omeelens 592,024 442,500 

; eee $6,909,430 $6,751,200! . $6,909,420 $6,751,200 

Initial Dividends .— 

The following is given herewith as a matter of record: 

Initial dividends on the new 2d preference and common stocks, amounting 


to $1.09 and 57 cen r share, respectively, were paid Nov. 14 1931, 
Last year the 150, O00. shares of common stock were reclassified into 7,500 
snares of Conamacet and 142,500 shares of 2d pref. stock, no par value.— 
. p 


North American Co.—FElectric Output of Subsidiaries.— 

President Frank L. Dame on April 6 made the regular quarterly an- 
nouncement of electric output of subsidiaries as follows: 

“Comparison of electric output of North American subsidiaries for 
quarterly and yearly periods indicates relatively small changes from cor- 
responding periods of the preceding year. Their electric output for the 
calendar year 1931 showed a decrease of 444% below 1930, while for the 
12 months ended March 31 1932 the decrease was 4 1-3% below the cor- 
responding period a year ago. For the fourth quarter of 1931 output 
was 444% below that of the fourth quarter of 1930, while for the first 
quarter of 1932 (which includes an extra day due to leap year) the de- 
crease was 3% % below that of the first quarter of 1931.’’— 34, p. 2337. 


North Carolina Public Serivce Co. (& Subs.).—LZarns. 
Calendar Years— 1931. 


1930. 1929. 1928. 
Operating revenue-_-_-_- $3 02) B17 $3,059,433 $2,998.312 $2,783,621 
Oper. expenses & taxes. 2,037,815 1,995,215 1,963,607 1,710,037 

















Operating income...- $983,702 $1,064,218 $1,034,705 "$1,073,584 
Other income__....._.. 3,286 4,383 4,349 10,673 
Total income___..._- $986. 988 $1,068, 601 $1, 099. 054 $1,084,257 
Int. on funded debt---- 319,064 325,3 274 333,554 
Other int. & amortizat’n 329" 018 a7, 345 > 35 908 199,753 
Renewal & replace. res_- 196,281 140/146 137.234 126,735 
Net income.-..._..-- $249,626 $375,860 $340,638 $124,215 
Dividends on Taso. SG. 2. ba 2. aaa 2 eee 37,817 
ie Ses pe aaa $249,626 $375,860 $340,638 $336,398 








CHRONICLE [Voun. 134. 








Consolidated Balance Sheet Dec. 31. 











1931. 1930. 1931 1930. 
Asseads— z $ Ttabtlittes— $ 8 
Property ....-.-. 12,703,820 12,456,176 | Capital stock - ---- 565,088 565,088 
Securities owned. - 3,661 2,604| Funded debt----. 6,289,900 6,436,600 
Sink. & other funds 544 544| Accounts payable. 148,911 130,677 
BS a im whan bw 38,992 53,652 | Loans payable... 4,137,500 4,065, 
Accts. receivable... 519,554 431,694 | Consumers’ depos's 82,518 80,676 
Coal & oth. matis Paving assess. pay. 
& supplies.-.--- 153,027 167,098 in instaliments_ 69,318 88,449 
Miscell. assets - - - - 17,838 18,395 | Adv. by consumers 
Unamortiz. 4 for extensions --. 75,659 85,030 
disc. & expense. 422,997 440,265 | Accrued liabilities. 78,949 151,964 
a 1,040,679 843,257 
oe 1,371,911 1,123,686 
, | EES, Sea 13,860,433 13,570,429 Total_.....--- 13,860,433 13,570,429 


—V. 132, p. 2763. 


Northeastern Public Service Co.— Dividends Deferred.— 
The directors —_ decided to defer the quarterly dividends due 
1 on the prior . stock and on the pref. stock. Initial quarterly 


A 
butions of $1.37% per share and 37%c. per share, respectively, 
were made on Jan. 1 last.—-V. 133, p. 2929. 


Northern Pennsylvania Power Co.—Earnings.— 




















Calendar Years— 1931. 1930. 
Total operating revenues._.................-.. $1,428,384 $1,354,399 
UN Bal ww asthe a'Bne S abe Abie Se a 570,503 12,75 
ns EEE TE CTR a ea i EL SE ag 48 ,864 70,277 
Provision for retirement (renewals, replacements) 
of fixed capital depreciation, &c__.......------ 280,461 158,699 
Taxes (incl. provision for Federal income taxes) - 57,255 64,816 
RG 2.20 Ub ceassatsea eee 471,299 447 ,850 
PG Giic deka buwasenccucwsawecunn 87 ,024 96,065 
SE LD SE EO, a IE $558 324 $543 ,916 
Interest on funded debt__.....__._.....-_------ 170,497 128,273 
Interest on unfunded debt to public. __......._.- 4,067 4,122 
Bait Sap MERI Sah ag ee PS ay. $383 ,760 $411,520 
Interest on advances by stockholders___________- 73,763 146,575 
IS fie od oe sec Luk esos de obn a sabnae $309,997 $264,945 
ss Balance Sheet Dec. 31 1931. 
Be Assets— 1931. 1930. LAabilities— 1931. 1930. 
Fixed capital _ _--_. $7,869,131 $7,799,365 | Cap. stk. & surp_x$3,303,644 $1,767,334 
Investments--.----. 100,501 501) Adv.tost’kholders 706,648 2,360,631 
. : Cash_ ao +44 92,004 | Funded debt - ---_- 3,247,200 3,295,000 
Special deposits 4,394 Notes payable ____ 2  Saeeare 
Notes receivable. - 3,803 3,080 | Accounts payable 50,881 78,318 
Accts.receivable.. 242,850 316,527 | Taxes accrued - -__ 95,508 51,904 
Matis. & supplies - 17,359 18 ,787 | Interest accrued - _ 30,079 26,565 
Miscell. assets_... -----. 7,671 | Other accruals - _ __ 264 1,557 
Undistributed deb. umers’ serv 
items. ..-.-.--- 7,000 1,595} & line deposits__ 63,288 60,300 
a 791,525 597,922 
SOO aiwokead $8,332,040 $8,239,531 WL. stn coona $8,332,040 $8,239,531 





x Represented by 22,130 shares (no par).—V. 132, p. 4055. 


Northwestern Utilities, Ltd.—Tenders.— 
The Trusts & Guarantee Co., Ltd., Toronto, Canada, will until April 14 














receive bids for the sale to it of 7 lst mtge. 15- inki f ld 
bonds to an amount sufficient to ke $155000.-V 134. p. 337. - 
North West Utilities Co.—Annual Report.— 
Income Account for Calendar Years (Company Only). 
Int. rec. & accrued $38.919 $118 515 1920, $32,001 
Interest on bank balance j : : ; 
ee uae 1,612 1,954 need OO—Geede 
subsidiaries cos_ __ ___ 1,415,619 1,643,970 1,285,937 1,163,965 
Sale of secur. to outsiders ROI 5s vec 40,825 18,8 
Miscellaneousincome... ______ 14,897 3,740 
Total income________ $1,578,855 $1,779,335 $1,424,998 $1,215,781 
ration expense _ 37,180 46,787 48,995 34,782 
patveeveneswan 9,910 35,672 é 10,757 
EN KG baka as ow wae 19,692 RRR 2S re RE a 
Net income for year._ $1,512,075 $1,686,585 $1,315,403 $1,170,242 
Previous surplus. ______ 1,011,949 850,110 711,766 611,470 
a 2, ‘ 
nek an Ss 2ans a $2,524,024 $2,536,695 $2,027,169 $1,781,712 
= pateeved see athe 308,000 304,178 291,868 305,730 
Bive sasooer ace. Hakan | HaRaMh “ESR (SOS. 
Divs. on common stock— ; P ae cee: 4 
aah: “an Se 
Surplus, Dec. 31_____ $1,054,770 $1,011,949 $850,110 $711,766 


Consolidated Earnings Statement of the Subsidiaries for Calendar Years. 


1931. 1930. 1929. 1928. 
Gross earnings --______. $14,741,661 $15,665,334 $12,790,147 $10,990,172 
9,168,965 9,820,666 8,118,589 6,928,501 











Net earnings -______- $5,572,696 $5,844,668 $4,671,558 $4,061,671 
Rentals of leased prop _ _ 25,72 581 "24:31 24.310 
nd. deb. &otherint-. 2,230,101 2,110,365 1,645,469 1,488,944 
. of - on secur _ 255,455 214,920 137 ,374 121,274 
Divs. on stock & propor. 
of undistrib. earns. 
outside holders______ 1,635,660 1,525,096 1,154,523 1,019,147 
Teel ow st U - 
est Util.Co. 
Ottneabovesme it w. $1,425,760 $1,968,706 $1,709,882 $1,407,996 
tm Util. Co. rec'd & accr. 
no re. onjbds. & debs _ 2,600 2,636 satel Rant 
x accr. gen. int. __ 18,051 110,631 87,258 18,880 
Rec'd & gaccr. divs. on 
i Oe 1,400,987 1,604,183 1,265,157 1,145,966 
eee Wows Geil. Oe .'s 
r. of s 
carried heuvenane 
surp. accts. of sub. 
cos. on their own 
DOONBs sinct cnccec. $4,122 $251,256 $356,265 $243,150 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
eS il in 463 j 364 941 not —. FA 000 ° 
~eenecsepeacs , . ank loans. ------ acence 
Notes receivable-- # 95,000 & 605000|Accounts payable.  3'823 3,444 
Int. & divs.rec_.. 206,875 391,301 | Adv. from affil.cos 190,000 410,000 
Prepaid expenses - jp. 7,584 ] 5,992] Dividends declared 135,619 238,876 
Disc. & exp. on co's jf" *s { Dividends accrued 71,161 71,161 
own securities.. ~ 703,317 § 703,317 | Int. & taxes accr.. te. osaweae 


Advan.tosub. cos. -____- 752,775 | Liab. under - 
Investments- - - _ - 26,597,028! 25,641,927 — 


Co.’s own secur... 24,08 24,476 


cate part 
7% prior lien pref. 4,400,000 











f ae eueden 4,400,000 
7% pref. stock.... 6,100,000 6,100,000 
$6 pref. stock _____ 2,010,000 2,010,000 
Common stock--x13,694,825 13,694,825 
RRR RRS IRR 1,054,770 1,011,948 
ae 27,745,353 /27,940,254| Total..._____- 27,745,353 27,940,254 


x 260.531 shares (no par).—V. 133, p. 3464¢ 








Ohio Kentucky Gas Co.—Bondholders’ Protective Com- 
mittee .— 


A committee has been Bo ingen = to protect the holders of first mtge. 
6% % sinking fund gold , series A, due Dec. 1 1943. The committee 
consists of: Carl F. R. Hassold, Chairman; Bradford M. Couch and John 
Ro . Herbert J. Herrlich, Sec’y, 42 Cedar St., N. Y. 
ma.t, Snider, Duke & Radebaugh, counsel, 55 Cedar St., N. 

The depositary is Chase National Bank, 11 Broad St., N. Y 

The committee in a letter to the holders of the bonds states: 

The inability of company to pay at maturity $475,000 7% secured gold 
notes due Feb. 1 1932, and to repay substantial advances made to it by 
Appalachian Gas Corp., has resulted in the appointment by the U. 8. 
District Court for the Eastern District of Kentucky of Herschel H. Miller 
and Carl F. Bauman as receivers, to which appointment the company has 
consented. Such consent and appointment constitutes aa event of default 
under the mortgage securing the above bonds. 

The company owns gas leases on certain acreage in Boyd and Greenup 
counties, Ky., and sells all gas produced therefrom under long-term contract. 
Despite the fact that this acreage has been intensively drilled and ene te wae 
the volume of which the company has been able to produce and deliver 
therefrom has decreasing to such an extent as to indicate to the man- 
agement that the gas reserves of the com y are probably far less than 
the original estimate thereof made by independent engineers and are 
—, insufficient to provide for the payment in full of principal and 

terest on the first mortgage bonds of the company. 

It is therefore imperative that the holders of the first mortgage bonds 
unite for the protection of their interests. Bondholders are urged to 
deposit their bonds (with coupons maturiag June 1 1932 and subsequent 
thereto) immediately with the peng 

Warrants.—The co ttee will not represent the stock purchase war- 
rants of Ohio Kentucky Gas Co. originally issued with the bonds and will 
not accept for hang oho bonds with warrants attached. The fares ve A 
by resolution of its rd of directors, has declared such warrants di: ble 
and has agreed notwithstanding that such warrants are expressed to be 
non-detachable to accept subscriptions, upon surrender of the detached 
warrants, from the bearers thereof in case they should at some future date 
desire to exercise the purchase privilege. Warrants detached should 
therefore be preserved by bondholders.—V. 130, p. 4239. 


Oklahoma Ry. Co.—F£Earnings.— 
pociendar Year an $LAe G98 $2.01 20 $2.420524 $1,048 847 
e ne ’ , , , , , , ’ 
oy. from - ‘ 83,414 65,663 62,705 














Rey. from oth. ry. oper- 70,753 
Total oper. revenue__ $1,962,851 $2,695,143 $2,289,887 $2,011,552 
Operation expenses -_- --- 1,779,109 2,178,605 1,853,508 ,640,139 
i EN 95871 ~' 68554 71.761 | 73.817 
Net operatingincome. $107,871 $447 .983 $364,618 $297 ,596 
Non-operating income-.- 66,794 55,676 41,783 46,492 
Gross income___.__-- $174.665 $503,659 $406,401 $344,088 
Int. on fund. & unf. dt_- 203 ,062 298,745 206,438 219,828 
Amort. of disc. & misc_- 27.359 30,011 29,908 46,889 
Miscellaneous- -------- 40,998 49,551 ae 060 eoween 
Net income____.---- def$96.754 $125,353 $131,565 $77,371 
—V. 132, p. 4763. 

Ottawa Light, Heat & Power Co., Ltd.—E£arnings.— 
Calendar Years— 1931. 1930. 1929. 1928. 
Gross rev. all sources__. $2,290,813 $2,212,887 $2,165,328 $2,035,184 
Operating expenses -_---- 1, 701 1,374,299 Kg 141 ae +742 

Fed., prov. & min. taxes 160,060 157,142 ° 


’ 137 ,862 
Interest charges - - ----- 220,812 217,852 208,502 202,569 
000 135,000 135, 00 











Depreciation reserve - - - 135, J 100,000 
Pref. dividends (64% %)- 97 ,500 97,500 97 ,500 97,500 
Com. dividends (6%) -- 210,000 210,000 210,000 210,000 
IA III, IRE or) 5 Ses hey haa rel tiene a eal 24,572 
Balance, surplus -_--_-- $21,740 $21,093 $23,746 $3,938 
Consolidated Balance Sheet Dec. 31 1931. 
1931. 1930. 1931. 1930. 
Assels— $ Ttabtltttes— 3 $ 
Property, plant & Funded debt - - --- 4,851,500 3,899,000 
equipment - - --- 12,401,466 11,944,233|Bankloans.....-. ------ 432,272 
CE is a cintisiane ies 104,548 7,472| Accts. payable 
Investments__----- 116,216 22,496 accr. liabilities __ 134,380 109,070 
Accts. & billsrec_. 516,070 489,462| Dividends payable 76,875 76,875 
Inventories - - - - - - 203,821 218,014| Accr. bond interest 57,310 45,404 
Deferred charges... 445,631 423,987 | Reserves_..-..-- 3,377,551 3,260,844 
64% pref. stock.. 1,500,000 1,500,000 
Common stock... 3,500,000 3,500,000 
a daca 290,135 282,200 
ES as 13,787,752 13,105,664 te aed 13,787,752 13,105,664 





—V. 132, p. 4763. 


Penn Central Light & Power Co. (& Subs.).— Earnings. 


Calendar Years— 1931. 
BSS ELLER LEE I 
eS ne ene eee mane inh s 


1930. 
$5,921,241 
720 
i RE a aE I a iy 








Le ne eimannnge > 165,076 135,471 
ESSE ELAS GS EAL AAA A $2,971,422 $3,335,941 
Rent accrued from lease of lines & plants (net) - --- 2, 6,003 
rr  osieneehnone $2,974,028 $3,341,944 
in os sammie ce ann an 182,231 421,630 




















ee UE EES SEE $3,156,259 $3,763,575 
Bond & other interest charges paid or accrued... 1,244,284 1,209,3' 
Amortization of debt discount & expense-------- 83 ,974 83, 
Miscellaneous deductions ---.....--.----------- eg ee 
Tene Tn en nnn ne eee wane nr 265,161 
Provision for Federal income tax.......--.-.----  ------ 112,487 
Met income for the year.........-..<.---.--- $1,818,289 $2,093,537 
ee wien eeuwi 748,578 624,032 
ne us poldwaanaw aw SCR) webnee 
I Pia. ca. ce aciathininmeinhimee daeee $2,729,524 $2,717,569 
$5 Oo pee a Ne wdler ences 632,915 2,915 
$2.80 preferred dividends--------------- ain~aiiaiaie 220 ,032 186 ,536 
le ce mee eaitinie 916,300 1,149,540 
Miscellaneous surplus Charges ---.-.-.-.------------ EE ice, aeicae a 
es Se, EO Bec aweka se eee eccuk $950,616 $748,577 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931, 1930. 
Assets— $ $ Liabdtlities— $ $ 
Plant, property & $5 pref. stock -____ x8,995,.405 8,995,405 
equipment - - - - - 45,645,356 45,086,848 | $2.80 pref. stock __y3,851,963 v x 
dh ci cath aa tase am 610,2 374,422|Common stock___z8,910,129 8,910,129 
Notes receivable- _ 55,433 19,559 | Cap.stk.subserib’d 150,219 46,846 
Accts. receivable... 769,209 664,570 | Funded debt----__ 27,700,000 27,000,000 
Interest receivable 1,280 1,172| Notes payable__.. 244,917 # ------ 
Materials & suppl. 389,228 461,526} Accounts payable. 361,011 137,783 
Prepay ments - - - - - 47,371 40,340 | Consumers’ depos's 150,858 144,156 
Subscribers to pref. Dise’ted contracts 
Es aii os coe Gib nt 110,297 20,134 OS aes 62,124 91,525 
Miscell. assets.... 2,650,156 1,986,766} Misc. current liabs 9,658 7,766 
Deferred debits... 3,944,980 3,970,347 | Accrued liabilities. 841,746 752,776 
Reacquired securs Due to affil.cos.. --.---- 2,916 
—at cost..-.-- 67,774 25,969 | Reserves. _..___- 2,263,863 2,674,303 
Cost of preferred Misc.unadj.credits 8,084 9,525 
stock sales.---- 209,262 176,335 | Earned surplus... 950,616 748,577 
nn ie ean a 54,500,594 52,827,995 I sii a wn aks cai 54,500,593 52,827,995 





x Represented by 126,583 shares of no par value. 
82,870 shares of no par value. 
par value.—V. 134, p. 1762. 


y Represented by 
z Represented by 166,600 shares of no 
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Pacific Public Service Co. (& Subs.).—Earnings.— 

















Calendar Years.— 1931. 1930. 1929. 
Operating revenues____________.--- $5,676,231 $5,298,687 $5,452,558 
Operating expense & maintenance... 3,527,291 3,444,449 3,663,517 

Net operating income---_-_--.---_-- $2,148,940 $1,854,238 $1,789,041 
Non-operating revenue_-__....-_---- 136,308 148,151 214,035 

Gross corporate income---------- $2,285,248 $2,002,389 $2,003,077 
Interest deductions---__......------ 590 409 424,395 531,095 
Other deductions, exclusive of deprec 166,069 113,361 167,110 

BR in wien wnik eawicmed six 490 ,937 370,548 383,105 

Net income available for dividends $1,037,833 $1,094,083 $921,764 
Divs. on pref. stocks of subs-------- 329,400 324,557 328,725 

Net profit to surplus_-_-_---.---.-- $708 433 $769,526 $593 ,039 

Consolidated Balance Sheet Dec. 31 1931. 

Assads— Liabilities— 

i cde ies i x$23,757,273 | Long-term debt outstanding $15,337,000 
Investments at cost -------- 924,852 | Accounts payable___.____- 277,415 
GEE. cece dacncu 10,125 | Accrued taxes, local & State 157,298 
5 eee 1,122,553 | Accrued int. on funded debt 216,440 
Notes & accts. receivable... 2,411,809} Accrued dividends_------_-_- 9,302 
Capital stock subscrip. rec - - 3,650 | Dividends declared -------- 162,869 
Merchandise, matls. & suppl 399,063 | Accrued Federal income tax_ 652 
Prepaid & deferred items. -- 1,644,134 | Refundable deposits_------ 99,131 
Other current liabilities_--_ 40,511 
MENTE. damctimascconabe 670,130 

Subscrip. to pref. stocks of 
subsidiary cos__...----- 5,974 

Pref. stocks of sub. cos. out- 
| eee 5,234,500 
Cap. stocks of parentco-... 9,771,833 
IIS: iin. ds de sence Sil 195,404 
We tek cas sack ies $32,273,463 iit bin thnina wind omaninisity $32,273,463 


x Less depreciation of $4,122,799.—V: 133, p. 2603. 


Power Corp. of Canada, Ltd.—Output Increased.— 

Power output of companies comprising the Power Corporation group, 
for the month of February amounted to 152,886,870 kwh., an increase 
of 164% over the total for February of 1931. The total output for the 
two months of January and February this year amounted to 321,647,998 
kwh., as against 280,597,259 kwh. for the corresponding two months 
of last year, an increase of 14.6%. The Southern Canada Power Co. 
and Canada Northern Power oy again record the largest monthly 
increase, the comparative figures for February’s output being: 

1932. 1931. 1932. 1931. 

SouthernCanada 15,009,050 10,621,822) Winnipeg Elec. 14,420,700 13,395,700 
Canada, north.. 34,357,890 30,586,120} Manitoba Power 31,464,000 29,179,000 




















East Kootenay. 5,394,800 5,707,700} North Western. 8,726,500  -.---- 
B. C. Power... 42,754,260 41,028,287 
Northern B.C_-_ 759,670 757,136 per 152,886,870 131,275,765 
—V. 134, p. 1762. 

Public Electric Light Co.—Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings -_------- $354,462 $356,270 $333 ,580 $270,197 
Operating exp. incl: taxes 142,999 141,804 120,468 102,715 

Net after taxes_----- $211,462 $214,466 $213,112 $167 ,482 
Int. on Ist mtge. bonds-_ 66, 57,693 55,000 56 ,046 
Other interest ...-.---- 3,658 10,809 9,982 9,969 

Net earnings -------- $141,805 $145,965 $148,129 $101,465 
Preferred stock dividends 66,180 66,210 63 482 55,532 
Deprec. & sundry adjust. 64,508 55,003 72,838 42,472 

Balance to surplus--- $11,117 $16,752 $11,810 $3 ,460 

Comparative Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabtlittes— 1931. 1930. 
Plant acct. & cost Preferred stock-.--$1,103,000 $1,103,000 

of acquir. cap’1_ $3,185,655 $3,140,747|Common stock... 618,292 618,292 
OCHRE ia nso ne cme 17,274 7,397 | Ist mtge. bonds.- 1,200,000 1,200,000 
Accts. & notes rec_ 53,476 51,149| Accts. payable- -- 29,610 17,739 
Inventories -_ --.-.-.- 29,986 31,133 | Notes payable---- 70,275 78,000 
Prepaid items_--_- 8,035 6,467 | Taxes and interest 
Unamortized bond accrued. ......- 33,150 18,019 

discount ----.-- 78,665 81,843 | Reserves_.....-.- 363,762 318,445 
Unamortized flood Nn cncn cl wigan eee 7,494 16,810 

damage-.-....-- 48,705 51,570 
Miscell. suspense - ee arereaeeaces 

So a canes $3,425,585 $3,370,306 Tih oscenenan $3,425,585 $3,370,306 





—V. 132, p. 2766. 


Public Service Electric & Gas Co.—ZIJncreases Plant 

Capacity — 

he first high-pressure boiler and Samhine-qunemetee to be installed by 
this company, an operating subsidiary of the Public Service Corp. of New 
Jersey, has just been put into commercial operation at the Burlington 
generating station following a period of preliminary tests. 

The steam generating unit and the turbine-generator are the first equip- 
ment in this country to employ steam at the high pressure of 730 lbs. per 
square inch and at a temperature of 860 degrees Fahrenheit. , 

As a result of the new installation the generating capacity of Burlington 
station has been increased from 35,000 to 53,000 kilowatts. _ 

The new high-pressure exhaust turbine-generator has a capacity of 18,000 
kw. and operates at 3,600 revolutions per minute. This is the first turbine- 
generator of its size to run at such a high speed. 

The new high-pressure boiler which is fired with pulverized coal, is more 
than 100 feet in height and has already produced under test more than one- 
half million pounds of steam per hour. The boiler has a greater capacity 
than the combined output of the 10 boilers now installed in the station, 
all of which have been shut down since the new unit was put into service. 
These boilers will be kept in reserve for emergency use. , 

A feature of the station’s design is the manner in which the high-pressure 
steam is utilized at lower pressure to operate the three other turbines in 
the station, resulting in improved station efficiency.—V. 134, p. 1763. 


Roanoke Water Works Co.—Changes Par Value of 
Common Stock.— 


The following is given as a matter of record: 

At a special meeting of the stockholders held on Dec. 30 1931, it was 
voted that 15,000 shares of common stock without nominal or par value 
be authorized. Of this stock 10,000 shares were issued in exchange for 
10,000 shares of common stock par $100 each. P 

ae comes stock is all owned by the Consumers Water Co.—V. 134, 
p. 1 > ‘ 


Seattle Gas Co.—Earnings.— 


Income Account for Year Ended Dec. 31 1931. 
Cn ee ne nn ebehaneneseneen stm 


Operating expenses, maintenance & general taxes.-.---------  & 
it ie. | ccna neneneces deb eweewseoneroekine $953 ,079 
Interest GeductloNs .. << oon occecceccccccccccccesceccececcce 667 ,645 
eee. cb ceenaseennaededbees dadncdsedaneboee $285,434 
Provision for retirement of automotive equipment--.-.-------- 11,526 
Net income. . . - - - <= ooo ow wo nono w eco cower enon ceece-oee $273 ,908 
Surplus at beginning of period ------.----------------------- 107 ,842 
Total surplus. ---------- eee n nnn en enn e nee e eee eee-e-e 


8 lus charges—net --..-------- 
Preferred stock dividends 
Common stock dividends 


Surplus at end of period -------------------------------- $2,466 








Balance Sheet, Dec. 31 1931. 





Assets— 
Plant property -.--.--.------ $16,316,270 
Investments. --.....-...---- 251 
A RS Re RES aaa ao BY si 44,105 
Notes receivable. _.._.--.-- 11,651 
Accounts receivable- - -----.- 669,352 
Merchandise, materials an 
Gain iste iss cae an 278,219 
Prepayments, insurance pre- A 
miums, taxes, &c.---.--- 2,015 | Due to 
Miscell. assets, special depos - a 
Deferr. debit items, sundry - - 36,982 | Reserv 
TO iti kik aie ts cad died $17,360,917 





—V. 133, p. 3632. 


Peoples Gas Light & Coke Co.— Dividend Outlook, &c.— 


There is no reason why this com y should not earn and its regular 
Gvieend of $8 a share on its capital stock in 1932, states Ohdirman Samuel 


In a statement similar to that issued on March 28 which was devoted to 
the Commonwealth Subsidiary Corp., Mr. Insull answers other rumors 
about the Peoples Gas company and its subsidiary organizations. The 
statement follows: 

‘*Nothing is happening to the Peoples Gas Light & Coke Co. except the 
obvious effect of the times, which shorten the industrial demand for a salner 
= of its product, make collections a little slower and add something to 

ts share of the civic or community burden that is imposed upon all strong 
institutions by current economic circumstances. 

These incidents of the times are well within the reserve strength of the 
people ix Congo are still cooking thatr food and tating Gotha ond genting 
people in cago are still coo! e a an 
the family wash done and keeping warm—with gas. = 

‘Gas companies have been among the most reliable dividend payers 
(although never extravagant payers in boom times) through more des 
sions than anybody now alive can remember. The Peoples Gas Light & boke 
Co. is one of the great gas Fe ape of the world. ere is no reason why 
its r ar dividends should not be earned and d in 1932. 

e only financing the company has to do in 1932 is to provide for the 
retirement of $15,000,000 of its 344% notes due July 30. Arrangements 
for taking care of that are on the way. Meanwhile, neither the parent 
gommpany noe any of its subsidiaries has any bank loans, and it has over 

7,000, of cash in the bank. 

“If a favorable bond market should develop during the year the company 
ae g | would sell some $16,000,000 of bonds of the Natural Gas Pipeline 

o. of America that are among its assets. But the arrangements for the 
retirement of the notes due July 30 do not in any way depend upon the 
sale of these pipe line company bonds. 

‘*The investments of the Peoples company in its subsidiary companies are 
like the investments made by distributors (distributors of groceries, meat, 
shoes or dry goods) when they acquire interests in canning factories, ng 
houses, shoe factories, textile mills and the like. rim | are in no way specu- 
lative investments. They are in enterprises directly related to the operation, 
growth and development of the company’s business. They have been made 
expressly for that purpose—to facilitate the operation, growth and develo 
ment of the company s business—and their value to the company is to 
measured by that, and not by the ups and downs of stock market quotations. 

“These investments as shown in the balance sheet of the Peoples Gas 
Light & Coke Co. as of Dec. 31 1931 were as follows: Per Cais 

er . 


Amount. of Toal. 

Natural gas and utility investments-..-...__-- $27 ,055,058.15 57.8 
This includes ownership of a little more than 
26% of the Natural Gas Pipeline Co. of Amer- 
ica, which brings natural gas from Texas to the 
Chicago district; an interest in the Midland 
United Co. which is an ya A of the Peoples 
company’s interest in the Indiana ow situation, 
dating from the acquisition of the Chicago Eco- 
nomic Fuel Gas Co. in 1897 and of the Indiana 
Natural Gas & Oil Co. in 1906: and a substan- 
tial amount of bonds of the last named com- 
pany.) 

a ape A ORE SOE a 
(The Peoples Gas Light & Coke Co. has for 
many years protected its future fuel ag < e 
ments, this protection in recent years ng 
represented by an interest in Pea y Coal Co., 
which owns and opemee coal properties in 
Illinois and West Virginia that uce coal of 
the quality necessary for the efficient operation 
of the Peoples company s coke oven plant and 
other plants.) 

Tee LR <0 okie nc pctdeubapbaneean 
(To insure prompt delivery of coal and oil at its 
principal production plant, the Peoples com- 

ny several years ago acquired a substantial 
nterest in the Chicago & Illinois Western RR., 
in association with Commonwealth Edison Co. 
and Illinois Central RR., and in a number of 
railroad coal cars.) 

Wholly owned non-utility subsidiaries-_-.--..---- 
This includes the company’s investment in 
eoples Gas Stores, Inc., which assists in ma- 

terially increasing the sale of ges through the 
introduction of modern appliances, and in 
Peoples Gas By-Products Corp., which refines 
and markets by-products derived from light oils 
produced in the manufacture of gas. These two 
companies own real estate carried on their books 
at $8,911 ,165.51 and having an appraised value 
on Jan. 1 1932 of $10,416,592. ‘These proper- 
ties include Peoples Gas Building, a warehouse 
building at 39th Street and Pershing Road, six 
branch stores and offices, several parcels of land 
adjacent to the companys plants within the 
city limits, and refining plants located at Mc- 
Cook and Cicero, Ill.) 

The Peoples Gas Light & Coke Co. capital stock - 
(The company has for a considerable time had a 
policy of effecting a wider distribution of its 
stock among its customers and the local public 
generally. In 1931 it purchased shares of its 
stock in the market, and at the same time car- 
ried on a campaign for the distribution of this 
stock in small lots to new holders. The number 
of registered holders increased from 7 ,095 at the 
end of 1930 to 11,988 at the end of 1931, an in- 
crease of about 69%. In addition approxi- 
mately 3,000 purchasers were buying the stock 
on the installment basis. The above figure re- 
presents not only capital stock and stock sub- 
scription rights held at the end of the year, but 
also notes and accounts receivable from sales of 
such stock.) 

Miscellaneous investments. ~.........-------.- 
(This represents holdings, some of a temporary 
nature, of small amounts of the securities of a 
number of corporations, and working accounts 
of the subsidiary corporation.) 


0 REE a BRE se, nya, I i Eel O3 $46,789,556.44 


1,548,541.6 3.3 


352,430.93 8 


6,505 ,400.00 13.9 


8,283 414.97 


17.7 


3,044,710.79 





100.00 


Southeastern Gas & Water Co.—New Engineer.— 
I. G. Grettum, gas engineer formerly associated with ph E. Davis 
has been placed in charge of engineering and field o tion of the na 
division of this company, successor to tilities, Inc. This 
, % we wee ee company’s policy of insuring economical operations.— 
2 .P. : 
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Southern Natural Gas Corp.—Over 50% of 6% Conv. 
Sinking Fund Gold Debentures Deposited with New Committee. 
The committee for the above debentures (Wm. 8S. Gray, Jr., Chairman) 


tes: 

ve ay 0% of the debentures have been d ted with Central Hanover 
Bank & Trust Co., the d pesteary named in the protective agreement dated 

March 25 1932, under w is acti 
Pi ne ear of debentures 2h om to obtain the benefits of the —— 
t should d t their debentures with the depositary at its prin- 
pal - dy 70 Broadway, New York City, before the close of business on 
April 20. Debentures must be d ted in negotiable form and be accom- 
panied by the appurtenant coupons which matured Oct. 1 1931 and all 


-subsequent cou a 
“As in the protective agreement, certificates of di t of The 
a ork Trust Co. issued for such debentures unde the Tri-Utilities plan 
and agreeinent of reorganization, dated Sept. 1 1931, and certificates of 
deposit issued under the agreement dated as of Nov. 2 1931, between 
Samuel W. White and others as a Committee and elders of such deben- 


‘tures, di ted in me 3 a. All such certificates of 
deposit must be duly endorsed in nk for transfer. For all —-- 
deposited, inclu " schenteres r ted by certificates of d t so 
deposited, Central nover Bank present Trust Co., as depositary, deliver 


its certificates of deposit in the respective names ‘designated by depositors. 
*“Debenture holders are asked to facilitate the work of the committee by 
the prompt deposit of their debentures.’ 


The committee, of which Samuel W. White was Chairman, 
states: 

In view of the fornmfation of the new protective committee for these 
debentures, under the protective agreement, dated March 25 1932, of 
which the chairman of our committee is a member, and in order to facilitate 

concert of action among the debentureholders, we are dissolving our com- 
a We recommend that you deposit A ur certificates of deposit with 

tral Hanover Bank & Trust Co., 70 Broadway, New York City, as 
ar under the new _—- agreement, which will issue its certifi- 
. at fer rea ebentures represented by your certificates of 
. Pp. 


” Weedaba United Gas Co.—lInterest Defaulted—May 
Reorganize.—See United Public Service Co. below.—V. 
131, p. 1567. 


Southwestern Light & Power Co.—ELarnings.— 


Calendar Years— 1931. 1930. 1929 1928. 
Operating revenues----- $2,674,133 $3,180,634 $3,277,521 $2,887,136 
Operating exp. & taxes. 1,675.787 1,900,223 1.974.674 1.691.088 
Retire. appropriation - - - 120,825 140,660 139,990 129;249 























Net oper. income. --.- 877 531 $1,139,751 $1,162,868 $1,066,800 
Non-oper. income- ----- 39,291 32,898 34,067 29,196 
Gross income- .------ $916,812 $1,172,649 $1,196,925 $1,095,996 
Int. on funded debt -- ~~ 420,453 414,306 410,000 "365.158 
Amort. & other int. chgs. 33 ,843 35,669 44,927 33,065 
. deductions from 
gross income. -.--.-..-- at; < wae |, ben... cote 
Net income. -----.-.-- $456,685 $722,675 $741,997 $697,773 
Preferred dividends - - - - 310,052 308 ,906 304,444 301,151 
Com. “A” dividends- -- 18,324 18,864 18, 20,157 
nm dends-.--- 118,945 372,624 314,624 ,960 
BRR 6 « ct victeintan $9,364 $22,281 $104,065 $81,505 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assas— s $s TAabilittes— $ 3 
Fixed capital... -- 17,010,800 17,934,589/$6 cum. pref. stk. wt, ~~. 296 4,596,022 
Tt ERNE 930 ‘827 | Com. stock class A 314,400 314,400 
Notes receivable... 59,645 .267 | Common stock. __x4,466,166 4,466,166 
Accts.Treceivable.. 465,121 488,595 | Cap. stock subscrib 51,359 42,819 
Interest receivable 21,135 1,210 | Funded debt--.-... 400, 8,300,000 
Material & supplies 222,081 3, Notes payable---- auras 
aonwe 5,237 9,172| Accounts payable. 106,312 81,544 
Subscrip. to capital Purch. money oblig ------ 1,250 
ERE EES 34,486 34,261] Consumers’ depos. 248,826 256,523 
Invest. in affil.Co. 1,000,000 -..... Divs. saa tan 76,653 186,312 
Adv. toaffil.Co.. 223,736 -.-.--.- Mise. curr. liabil.- 3,905 3,707 
Migo. investments 2,678 12,679 | Taxes ---- 231,647 217,586 
fen deposits... 3,09 -201 | Interest -- 173,873 183,401 
pnamortized debt Retirement reserve 678,441 641,060 
disct. & exps.-. 853,259 879,102} Reserve for contri- 
Work in progress.. -..... 22,306] butions for exten *. 225 89,391 
Miscellaneous de- « Teserves-- 2,009 . 
ferred debits... 35, 35,169 | Misc. unadj. cred- 11,812 15,151 
Reacquired secur 136,750 51,709 | Surplus.......... 736,828 35,51 
We in nesi 20,293,253 20,133,035| ‘Total.......--. 20,293,253 20,133,035 
x Represented by 95,156 shares (no par). Represented by 52,500 
shares (no par).—V. 133, p. 3257. tae , 


Standard Gas & Electric Co.—Obituary.— 
Halford Erickson, 68, Lh fp gag of this company and of the B Sesby 


Engineering & Management ed on A t his h 
Park, Ill.—V. 134, p. 1956 ss “ 


Standard Telephone Co. (Del.).— Dividend Deferred.— 
aw Grotere have voted to defer the quarterly dividend due 4 1 on 
pref. stock, no par value. The last quarter! ent 

a "10 pes Uhare on thls nses Was made cn Veer 1932-—V. 139° v8 1. 


United Power & Transportation Co.—Earnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
Inc. from diys.,int.,&c. $332,981 $451,941 $322,517 $490 487 
Expense acct. (taxes, &c) 22,418 18.878 18.153 23 443 
Interest, noes. (axes. mene 35,054 35,1 19 38,740 224,668 

Net income... __... $275,508 $397 ,943 265,624 242 376 
Dividends............ 178,250 173,938 $305 926 41 360 

Balance, surplus. -...- $97 258 $224,005 $52,874 $876 

Pag Balance Sheet, Dec. 31. 

Asse!3— 1930. TAabtitites— 931. 

Invest. in securs__$6, bon 1668 $6,211,235 | Capital stock. __.- $3, 53. 750 $3, 593.750 
aa ~ Nyagndeara 198.796 198,736 United Rys. gold 

Geen anesnece t hte at ce 
Accounts receiv... 5,700 4.679 eoet teen tyr on 500 

erdcted wi aceske 24,301 153,176 | Bills payable._... 200,000 115,000 
Accounts payable- 1,952 12,450 

Div. payable in Jan Re | itd 

Paid-in surplus... 187,500 187,500 

Profit and loss_... 1,701,973 1,698,303 

ee $6,718,406 $6,557,828] Total......._- $6,718,406 $6,557,828 





—V. 132, p. 2389. 


United Public Service Co.—Interest Defaulted—Probable 
Reorganization.— 


inpevens d due April en bonds and debentures of this pa 
juined Public Utilities Co. and Southern mited Gas Oo onl 
be paid. cient funds are not available, it was announced on 
Boel 1. [The ‘Middle West Utilities Co. controls the United Public ce 


In consequence of the interest default, the quarterly dividends d 
this time on the $6 cum. and $5.75 cum. ue at 
Uullities Oe. were not paid. $6. pref. stock of the United Public 


issued: 

Ee yl the necessity of 

\ne United ‘Public and’ certain of fue subeldiates was oot 
,ecome apparent. Middle West Utilities Co. is no longer justified in 





socisting Salted Pulte Seestes Ce. by making advances, as it has done 


in the past. 

The interest of all security holders and creditors of United Public Service 
Co. and its subsidiaries can best be protected by the gee, develo 
of an — aan 9 of reongamiaation "for the United P lic Service situa- 
tion. e Middle West Utilities Co. will co-operate oy the development 
of such a plan. work pn which will start immediately 

**‘No public o ates of securities of the United Public Service Co. or any 
of its subsidiaries has made since Middle ,West’s purchase of its 
interest in the United Public Service Co. in 1929.”" 


accounts there were outstan 


United Public Service Co. 15-yr. coll. trust % series A bonds. --~.$5,120,000 
United Public Service Co., 6% % debenture bonds--..-......--- 4,000,000 
United Public Utilities Co., ist lien bonds, series A, 6%--------- 6.744.000 
United Public Utilities Co.; ist lien, bonds, series B, of RR CR 6.648.000 
United Public Utilities a2 iss lien bonds, series C,6%--------- 1,228,000 
Southern United Gas Co. ist lien sinking fund 6% said bonds---- 2°200;000 


—V. 132, p. 4432. 


United Public Utilities Co.—IJnterest Defaulted—Divi- 
dends Unpaid—Probable Reorganization.— 

See United Public Service Co. above.—V. 129, p. 3328. 

Virginia Electric & Power Co.—To Vote on Bonds.— 

The stockholders at ae annual meeting to be held on April 20 will vote 


on approving the te issue and sale of $4,000,000 10-year 543% 
secured convertible bonds, See V. 134, p. 1764. 


Warren Ohio Telephone Co.—Dividend Deferred.— 

The directors have voted to defer the quarterly dividend due April 1 on 
the 7% cum. pref. stock par $100. The last reer quarterly distribution 
of 1%% was made on Jan. 1 1932.—V. 124, p. 2910. 


Washington Baltimore & Rates es. RR. earns. 
Is us 5 cl ates alah oti a dans Sc PONTE 378.701 1 yity 405 
Operating revenue $ phd $} 439 °360 








Operating expenses, taxes & depreciation. -..-..--- 1,266, 
rr el Wiewcbecsupémaaneee $111,894 $30.045 
Non-operating income... . 2... .-..2.-2------5-55 15,439 15,599 
I a i i as cn ni aie sete aie $127,331 $45,644 
Interest on bonds and notes._.---------------- 22,027 481,020 
Miscellaneous deductions. -------.-------------- 4,043 48,728 





a a ee eee em $101,261 def$484,104 

Revenue passengers carried in 1931, 3,045,810. 

a Operations of receiver only oom Jan. 27 to Dec. 31 1931, before de- 
preciation and interest on bonds. & Operationag: for year 1931 includes 
depreciation and interest on bonds.—V 


West Texas Utilities Co.—EZarnings.— 


























Calendar Years— 1931. 1930. 
apes DNS BS nn neitednatnaeda mals 85.253 102 $6. rite 662 
pera I i ns catnins bhatt ate akco bap ae nied os : % x 
TCD as ccnncnene imeem giwina cna 19,798 21:348 
Pn ce ies on ccmemicei eal is clatmghtada uaa eat 355,463 425, 
Net operating income____..-.--------------- $2,124,678 $2,512, 
Won-epueatins ES cans ale Sate ne Sie i alain ae 129,2 OBE Te 
CESS AE EO ETE! EET $2,253,911 $2,647,979 
Interest on funded debt _-....------------------ ,004,2 1,035,835 
Amortization of debt discount & expense--_---.-_-. 92 ,037 72,411 
Miscellaneous deductions from gross income- ---- 23,904 6,225 
SERNA OLED! TE EER SO $833,690 $1,533,507 
Se lel ROGER AES SR Ee a 679,943 544, 
Excess proy. for Fed. income taxes..........--.-- eee | eaeanaieaden 
SI cas ec single $1,635,680 $2,077,660 
Dividends paid—preferred stock - ..........----- 514,481 651,097 
Dividends paid and declared on common stock... 288,158 755,445 
3,042 $671,118 
Nii i tibantadigtinnnnndiedinimne F333 387 Cr8,825 
NINE F988 FE nc nctntninnitnentbdtonge $818,660 $679,943 
_ Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ TAadilittes— $ 3 
Fixed capital. .-.-.- 45,149,151 43,113,969 | Preferred stock... 6,418,550 9,618,550 
en ky 402,7' "404, 535 | Common stock. ..16,775,000 12,590,750 
Notes receivable... 154, "460 119,161 | Cap. stock subscr-. 1,520 96,288 
Accts: receivable... 929,447 1,176,846 debt..... ij ,000 24,545,000 
Interest receivable 12,500 alee aia Purch. contr. oblig ae 
Materials & supp. 351,099 522,371 | Notes payable_..-. 154 218,107 
ments.---.. 31,378 26,368 | Accts. payable... 51,765 125,6 
ie. to cap. stk. 41,089 74,913| Consumers’ dep... 188,986 217,295 
. assets..-. 1,965,318 2,054,168|Dividendsdeclared 273,663 251,815 
Denaeed debits... 2,489,673 2,686,315} Miscell. curr. liab_ 5,712 5,06: 
Reacquired secur. 322,744 82,344 | Accrued liabilities. 595,142 719,874 
Adv.from affil.cos 876,777 # -.-.-. 
MOMEVER. cacccce 1,039,558 1,102,008 
Miscell. unadj. cr- 86,435 ° 
GE nccectace 818,661 679,943 
Teh cect de 51,849,564 50,260,994! Total.......-.- 51,849,564 50,260,994 





—V. 133, p. 3259. 


Western Massachusetts Companies (& Constit. Cos.) 
(Inter-Company items eliminated ) 























Calendar Years— 1 1930. 1929. 
pact me eer Se re 18 3 708 003 $2 000'538 
I hail een aneenhenentn ‘ “ : z 
Taxes Saleen sah alias eithalidi acta mnie ,424,6 1,348,164 1,311,421 
Cetetine ee... .ccccsccncnnces $3,373,175 $3,852,164 $3,888,868 
Poss | pagal uatantab eae 247°163 ~ '242'650 ~ 217,091 
I ic ccc wccansenesece $3,620,338 $4,094,813 $4,105,960 
Re lta eR CT a ae 412,330 373,057 99,179 
Retirement reserves..........--.-- 270,791 782,738 948.413 
ci neadoianaionnn~ $2,937,217 $2,939,019 $2,858,368 
Divs. paid—Pref. stocks of constit. 
utility P companies Sele ARSE A ai 26,882 35,506 34,260 
Capital stock of Western Mass.cos. 2,675,756 2,545,205 2,433,157 
Min. stocks of constit. utility cos-_-. 9,890 10,452 13,770 
Me Reenee momar SHAG ARGS Sa 
vi DE. sseinesewadensnane *6, ’ A ’ 
pS nee eel €r27.336  Cr54:427 Dr53.883 
Amount transferred to retirem't res..Dr2000,000 -.-.-. «----- 
Patel GINS 6 oon cnc ccakanocenc@ $4,981,211 $6,729,186 $6,326,903 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assas— $ $s TAabtitttes— 
Plant and eauip..43, 308,775 a ¥ 678,894 | Funded debt..... 3,625, of 3,625,000 
Uo 1, "248 40, 263 | Coupon notes... 5.000.000 inminadtis 
Investments ..... 199,500 ee 556 | Notes payable.... 2,785,000 6, 847,000 
Notes receivable-. 102,923 76, 780 | Current liabilities. 731,514 
Accts. receivable... 776,925 826,128 | | TE 8 én 7, 831, 153 6,296,495 
Materilalsandsupp 600,723 671, $18 Preferred stock... 7,100 rr 
Other investments 277,862 200,9 Min. com, stock... a 365 44,958 
Other assets....-- 348, 201, 03 | Capital stock...-x25, 016,145 26,707 286 
THR shondece 45,682,027 44,800,754| Total.......-- 45,682,027 44,800,754 


525 shares of common stock of no par value 
44 paid in and surplus). 


ted b 
anetudtng $1 $7, ‘feo. Fi its proportion of premiums 
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Western Power Corp.—Earnings.— 








In i a $11353 $oa7721 _$896°607 
Dividends received__.----------===2 2,193:118 2,801:671 2,771,580 
ni oh alancekasichanaiisiie bea" miata stabi 143,479 1,116,964 

2 ROT LIEN $2,204,471 $3,492,871 $4,785,051 
“__  DeGRae eR Arona 314,4 534,936 1,007,601 
Amortiz. of bond discount & expense.  _.-.__. 1,260 9,722 
Salaries, taxes & miscellaneous exp___ 66,034 54,373 111,393 
Sy GU aan $380,532 $590,569 $1,128,716 
Balance for dividends and surplus... 1,823,939 2,902,302 3,656,335 
Preferred dividends.._............_ 675,801 675,794 675.790 





Bal. for common divs. and surplus. $1,148,138 $2,226,508 $2,980,545 
Balance Shee Dec. 31. 








1931. 1930. 1931. 1930. 
Assels— $ $ TAabtlittes— $s & 
Invest. in common Preferred stock... 9,654,400 9,654,200 
stock of Pacific Common stock... 8,049,450 8,049,450 
Gas & Elec. Co.40,004,893 37,454,780} Due to the North 
1 Ee ae 987 10,476 Co...10,929,516 4,498,866 
Dividends receiv.-. 561,030 510,027 | Provision for taxes 211,737 207,335 
Dividend accrued. 168,952 168,948 
Sundry accr. liab--. 13,318 14,226 
Reserve for pref. 
k scrip... 890 1,090 
Capital surplus... 6,580,084 6,580,084 
Undivided profits. 4,958,561 8,801,083 
Wc ccnnuan 40,566,910 37,975,284| Total......-.-- 40,566,910 37,975,284 





T 
—V. 131, p. 3712. 


Worcester Consplidated Street Ry.—Reorganiz. Plan. 

A plan of reorganization which has the unanimous approval of the bond- 
holders’ protective committee has been adopted. 

Under the plan a new street railway company will be organized to be 
known as the New Operating Company, which will operate the trans- 
Portation facilities of the present operating company. Continuity of 
Management is provided for through the medium of a holding company 
since the origi trustees will be appointed by the committee for 10 years. 
All the preferred and common stock of this New Operating Company will 
be held by a new Massachusetts voluntary association, which will act as a 
holding company. The mortgage bonds of the New Operating Company 
and the collateral (convertible) income bonds and common stock of the 
New Holding Company will initially be the only classes of securities out- 
standing in the hands of the public. 

Digest of Reorganization Plan Dated March 31 1932. 
tion Under the Plan and Basis of Participation: 
ebenture Holders.—Holders of 1st and ref. mtge. 
gold bonds dated Aug. 1 1910, and of debenture bonds dated Nov. 1 1907 
upon consummation of this plan will receive for each $1,000 principal amount 
and unpaid interest: 

(a) $91.67 in cash, representing an amount equal to 5% per annum on 
$1,000 from Aug. 1 1930 to June 1 1932, being the date from which interest 
will to accrue on the new mortgage bonds. 

(b) $500 principal amount of new mortgage gold bonds, series A, 5%, 
due 1947, of the New Operating Company. 

(c) $500 principal amount of 6% collateral (convertible) income bonds of 
the New Holding Company. 

(d) Five shares (no par value) of common stock of the New Holding 


mpany. 

Bondholders who are not already depositors should d t their bonds 

or debentures in negotiable form on or before April 22 with Harris Forbes 
. as d tary, Boston, and shall thereupon be entitled to 
Participate under this plan. 

Bondholders who have already deposited their bonds or debentures do 
not need to take further action at this time if they assent to this plan. 

(2) Holders of Other Claims .—Holders of other claims against company, 
not including stockholders (unsecured claims) upon consummation of the 
a will receive for each $100 face value of their respective claims as 

inaliy allowed by the U. 8. District Court or as upon by the com- 
mittee, two shares of common stock of the New Holding Company or, at 
the holder's option, 15% of said amounts so allowed or agreed upon in cash. 

Holders of unsecured claims may file with Harris Forbes Trust Co., the 
depositary for that purpose, on or before April 22, a written declaration of 
election to icipate under this plan and shall in such declaration state 
their intention to take common stock of the New Holding Company or 
cash. Such declaration shall be accompanied by such data, information 
and assignment of claims as shall be required by the committee, and upon 
the filing of such written declaration and such other papers as the com- 
mittee require as a condition precedent to or concurrent with such 

such holder shall receive therefor a receipt from the depositary in 
form approved by the committee. Upon the fil of written declaration 
such holders shail be entitled to participate in and shall be bound by the 
pooxitone of this plan, subject, however, to the right of the committee in 
ts discretion at any time, to require that such holder shall have his claim 
finally allowed, as a condition precedent to participation in the distribution 
to be made under this plan, and such dale shall only be allowed such 
Participation to the extent to which the same are allowed or agreed upon;. 

(3) Holders of Preferred Stock.—Holders of preferred stock upo: 
mation of the plan will be entitled to purchase at the 
$100 face amount of mortgage bonds of the New Operat Company and 
two shares of common of the New Holding Company. e no 
limit is now placed on the amount of mortgage bonds each such holder may 

urchase, the committee reserves the right to limit the purchase right to 


100 face amount of such Sane See for each 10 shares of preferred 
stock held. The purchase price be payable at the place and on the 
date specified by the ttee 


Holders of preferred stock may on or before April 22, d t with 
arris Ferbes Co., the depositary for that purpose, certificates for 
their steck together with a written declaration of election to exercise sub- 
scription rights referred to above in such form as shall be prescribed by the 
committee and authority to the committee to cause the stock so deposited 
to be surrendered to the Worcester Consolidated Street Ry. for cancella- 
tion, and shall thereupon be deemed to have erxecised their ri 
chase under this plan, and shall receive therefor a receipt of sai 
in form approved by the committee. 

(4) Non-Participating Securities and Claims.—Holders of bonds, deben- 
tures, preferred stock and claims who do not, in accordance with the pro- 
visions of this plan, deposit their bonds, debentures and preferred s or 
file a written Pm Mie of intention to participate under this plan in the 
manner and within the time in this plan provided, or within such further 
period, if any, as may be prescri by the committee, and who do not 
comply with the terms and conditiens that may be aposee by or pursuant 
to this plan, will not be entitled to any of the benefits or advantages of 
this plan or to any rights or interests herein or thereunder. 

General Provisions of Plan. 

The committee has contracted to purchase $1,108,000 of indebtedness 
(plus unpaid interest) of Worcester Consolidated Street Railway, for which 
it has agreed to pay $245,000 plus interest from Jan. 15 1932. It is part of 
this plan that the cash required to complete this purchase will ultimately 
be provided out of the cash which it is proposed to acquire from the Wor- 
cester Consolidated Street Ry. and the receivers when the property and 
cash held by them are sold under court order. Of the indebtedness _ 
chased $186,000 is secured equally with the bonds and debentures first 
above referred to; $500,000 is secured by a first mort e of Worcester 
& Southbridge Street Ry., which has been assumed by orcester Con- 
solidated Street Ry. and by the 1925 general mortgage of Worcester 
Consolidated Street Ry.; $22,000 is secured by a mortgage made by 
Worcester & Shrewsbury RR., which has been assumed by Worcester 
Consolidated Street Ry.; $100,000 is secured by general mortgage; the 
balance of said amount, i.e., $300,000, is unsecured. 

New Operating Company, Assets, Liabilities and Capitalization. 

It is intended that a new operating company shall be formed in Massa- 
chusetts which shall acquire such of the property and rights of Worcester 
Consolidated Street Ry. and the receivers, as may be purchased by or on 
behalf of the committee when sold under court order, as the committee 
may determine and in addition all cash realized upon sale of mortgage 
bonds and common stock of the new holding company to participating 

ed olders pursuant to this plan. The al board of 
directors of the new operating company be designated by the com- 





mittee and may consist in whole or in part of members of the committee, 
to the ae tedness 


All rights ys A degen 
mittee, and all its ap Parti 
this except in all ces anttpces Aeg right to receive the stock, 


Dp. J » 
bonds and (or) cash as provided above will be transferred by the committee 
to the new operating company or in whole or in part to the new holding 


company. 
The new operating company will assume such liabilities and obligations 
as the decree of sale entered by the court shall require the purchaser there- 
under to assume, but to the extent so req , and will assume all 

, obligations liabilities of the committee and all expenses 
of the ae tion, except only such as are ordered by the court to be 
Paid out of the proceeds of such sale. 

The capitalization of the new o ting company shall consist of mort- 
gage bonds of an ate principal amount of $2,316,000 and of such 
amount of $6 dividend preferred stock and of common stock as the De- 
Partment of Public Utilities will allow. The committee 
appropriately the a 
extent that holders of 
deposit are not or cease to be entitled to participate under this plan and 
may increase the same to the extent, if any, necessary to meet the re- 
quirements of this plan, upon exercise of the preferred stockholders’ right 


to p 
New Holding Company and Its Capitalization. 


It is intended that a new holding company shall be or: ed as a Massa- 
chusetts voluntary association, which shall acquire of the preferred 

and common stock of the new operating beg onay ig be issued under 
this plan and may re any part of the cash to taken over 
Worcester Consolida Street Ry. or the receivers, which in the opinion 
of the committee is not n for other purposes in connection with 
the carrying out of this plan or for working capital of the new operating 
company and may acq any other pro y as herein Se ae The 
or board of trustees of the new holding company be designated 
by the committee and may consist in whole or in part of members of the 
committee. In lieu of establishing a voting trust for the common shares 
of the new holding company, provision made so that the original 
trustees shall be appointed for not exceeding 10 years with power to increase 
and fill vacancies in their number and that thereafter the trustees will 
be elected annually by the shareholders. 

The committee may provide that the new holding company shall assume 
any obligations or liabilities in = of the new operating company and 
further may require the new holding company to agree to ind the 
new operating company inst any liabilities. 

The capitalization of the new holding company shall consist of 6% 
collateral income bonds of an aggregate principal amount of $2,316, 
and of 23,160 shares of common stock (no par). The committee shall 
reduce appropriately the aggregate principal amount of collateral income 
bonds and the number of shares to the extent that the bonds and debentures 
aforesaid or certificates of deposit are not or cease to be entitled to partici- 
Pate under this plan and may increase the same to the extent, any, 
pons caf to meet the requirements of this plan upon the exercise of the 
preferred stockholders’ right to purchase and the unsecured claimholders 
right to participate. 
_ The committee, in a letter accompanying the plan, states 
in part: 

the mortgage bonds of the new operating company and the collateral 
(convertible) income bonds and common st of the new holding company 
will initially be the only classes of securities outstanding in the hands of 
the public, a statement of which and of the funded debt and capital stock 
of the present operating company follows: 


Securities Securities of 
to Be Issued the Present 
to the Public Operating 

Class of Securities— Plan. Compeny. 
DUD GOD. onc cc tebnn ncdsncenecwoase $2,316,000 $5,440, 
Collateral income bonds--........------- 2510000 +#§«|#|# © eae 
St wal ccsdaedeebamanes Mages 300,000 
BE I aos ce an thd ersack Wasnt etaceiem sites... ouiee bani 3,600,000 
II INTE i 5c os'ha en on indin stn natin ene ae 23,160 shs 3,382,700 

(no par) 


The car and bus equipment obligations of the present operating company 
and its receivers amounting to $370,357 on April 1 1932 will be assumed 
by_the new operating company. 

The following earn for the 12 months ended Dec. 31 1931 have been 
reported to the co ttee by the receivers: 

IE CNG ea i: os pacer oa dni ae i sae ain bain et hal ane acer ee ees ead ai eoie ae $2,480,873 
Opsesting expenses, maintenance & taxes, incl. interest o 
$20,061 on equipment obligations (but before depreciation)... 1,812,746 
—; a the new operating company, based on 1931 figures yoy 
Zs Oo e new opera’ company, on 0 
above, will be available to meet the req ents of the outstanding 
securities referred to above. Of these requirements the principal items 
are as follows: 
Car and bus equipment obligations 


due in 1934) principal pays OP O8 Seeiti dhdt mianwccsanniie $148,139 
Annual interest on $2,316,000 of new 5% mortgage bonds--_-_-_-_- 115,800 
Annual interest on $2,316,000 of 6% collateral income bones... 138,960 
A sum equal to one-half of the net earnings of the new operating company, 


and to be arrived at after deducting all interest charges of the new o ti 
company and a sum equal to the amount paid as cumulative dividends 
(not the participating dividend) on the preferred stock of the new operat: 
company, be set aside annually in 

urposes. It is estimated, based on the above figures, that this 
= will amount to approximately $200,000, all of which 
must be used to retire mortgage bends either by purchase or a 
such part thereof, but not exceeding 30% thereof, as is used as a Par- 
ticipating dividend on the preferred stock of the new operating company. 

he plan also contains provisions for a sinking d on the collateral 

(convertible) income bonds. 

Based on the aforesaid figures and assuming that the and par- 
ticipating dividends on the preferred stock are paid and a dividend on the 
common stock sufficient to pay operating expenses of the new hol 
company is also paid, it is estimated that the sinking fund for the colla 
(convertible) income bonds should amount to approximately $60,000. 

Over 97% of the bonds and debentures has been deposited with Harris 
Forbes Trust Co. under the de t agreement dated fy 1 1930, 
including therein approximately 3% which, while not de ted, is under 
the control of the committee. 

The committee believes that it is for the best interest of holders of un- 
deposited bonds and debentures to deposit the same and urges them to 
do so without delay. 

Committee.—W. Eugene McGregor, Chairman, Sherman Damon, 
J. Howard Leman, Charles E. Ober, Richard Pigeon.—V. 133, p. 956. 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Refined Sugar Reduced.—American, Revere and Pennsylvania 
Sugar companies reduced the price of refined sugar 10 points to 3.90 cents 
a pound. Boston ‘‘News Bureau,"’ April 6, p. 13. 

Dredge Workers Strike.—A general strike of all organized tug union workers, 
dredge workers and drill boat employees has been call by the unions 
working in Great Lakes area, effective April, when the contract between 
ne Dreger Cyraete panocionion and the unions expired. ‘‘Wall Street 

ournal, pril 4, p. 9. 

Wage Cut is Urged on Printers’ Group.—A supplement agreement similar 
to that arranged with four other pee unions in the book and job in- 
dustry has been requested of Mailers’ Union No. 6 oF the New York Em- 
ploying Printers’ Association. N. Y. ‘‘Times,’’ April 3, p. 2. 

pen Sho Declared by Nassau Builders.—Long Island builders declared 
an “‘open shop’’ and about 500 ters were called off their jobs by 
union delegates, it was admitted by P. Joergensen, Huntington contractor 
a member of the board of governors of the Building Trades Employers 
Association. The organization to compromise the new wage scale 
set by the builders at $8 a day. N. Y. ‘‘Times,’’ April 5 Reg'es 

65,000 Miners Out in Soft Coal Areas.—Approximately 65,000 bituminous 
coal miners in Illinois, Indiana and Ohio were out of work as a result of the 
failure of operators and union leaders to formulate a new wage agreement. 
Se f: nois is concerned Eherg je little prospect of a resumption of 

7 es, . 


‘ar as 
production for nearly two weeks. 7 "* April 2, p. 





One-Man Control for Rubber Industry.—As a part of a program to revi 
the rubber industry in the United States and to cure the ills a 
d being discussed to,concentrate c 


on, D are 
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in the ag 4 ofoneman. This industry, one of the most important in the .— Main Divs.— 
country, has encountered unusual difficulties in the last two years. N.Y. Amerada (Oil) corp. Ph ylation Gividena of Berne. 

en. Seen oy B: Be. . | share on the capital stock. payable A 30 to holders of record April is 

Matters ed in the ‘‘Chronicle’’ of April 2.—-Corporation profits com. Chairman E. L. DeGolyer stated that preliminary estimates “rs the first 

5 whe, See besser the oe 921 with 1920 according to Ernst & warter indicate earnings of a ximately $250,000 against $58.000 f 
.P. 2414; (b Mining Co. shuts down two mines. | #0"Soine quarter last year. hile these earnings cover approximately 
p. 2422; (c) Moratorium for er & a committee | two-thirds of the dividend requirements on the net outstanding stock, gen- 
for company until normal times return—Cites power. | eral ance ace by the industry of increases in the price of crude recently 
Pp. 2430; (d) Lee, mn & Co. sage conclusions of Stockh lm committee posted b Raaer Ghowid resutt in fa oy earnings at a rate 
on Kreuger & Toll is at variance with company’s report, p. 2430; (e) Swedish Pificient Ayn pm | vidend requirements. 

overnment continues for one month moratorium granted ——_ & Toll, C I ed I. A nt for Ci oe 

SUS Oa ae ga mente In Acrun Calndr Wage 18 
—— wey bc aa haf of Scandinavian i greait bank.» p.'2431; (h) Mys- | Gross operating oncome- $4,014,749 $8,869,461 $9,908,744 $10,701.365 
caine false pare of sales of FeD none Koll hollines in former Ericsson | teases abandoned, &c_ 3,972,360 5,419,681 6,874,679 5,661,843 

weden 
Boe pa eads Operating income ---- $42,389 $3,449,781 $3,034,065 $5,039,521 

- hg 3 Hob Minnea polis found, “guilty” of fraud and. sen sentenced to | Other income...--.. 2 581.983  4:729,190 4.006.497 910.590 
18 years each A fin fine of $ of $1 station totaled $244 081714 on March eae Total income, ------- $624,372 $8,178,071 $7,040,563 $5,950,112 
Dp. 008: National I'Cregit Corporation to my ™ ike second partial on Os & prov. for conting.-. 2,070,551 4,217,494 4,281,662 3,736,002 
Corporation now in Hauidadicn —1 ans ou 215, 505——Total rod —— ¥) market value ais Aen 
yoeees. wanes organization sont 454 ens.» Bs ‘oe ol ank vanes § ~~. > oe OUREG-c-2-s = = BOOMS eee were  weween 8 eeeas= 

; Net income--_-.-.-_-- def$1,701,648 $3,961,477 $2,758,900 $2,214,110 
-—- rowed it A i Bim eeimac te tes, between $60,000,000 and $100.000,000 Dividends paid... .._-- 1,844,150 x1/844°150 1,844,150 1.383.112 
sect es redu Armour 0 
p. 2460; to) Pomaavie lyania we fm) 8 of American Sheet & Tin Plate Co. to be = Balance, ~ hye ee 545,798 $2,208,327 $914,750 $830,997 
reopened April 4, p. 2460; (pF AY o Steel adds three more furnaces to arn. per sh. | —— 4$.30 $2.99 $2.40 
Vaanauewn operations, p. a) Transamerica Corp. cuts expenses — outst.atendof period ------ 


Directors to be chosen April 6, 2460. 


Acme Staple Co., Camden, N. J.— Div. Action Deferred. 

Action ordinarily taken about March 16 on the regular pre chee vidend 
due April 1 on the 7% pref. stock, par $100, has been deferred until the 
April 20 meeting of the board. The last quarterly distribution of 1% % was 
made on this issue on Jan. 1 1932. 


Addressograph-Multigraph Corp.—Regular Div., 
The directors on March 16 declared the usual quarter] 7 @ 
25c. per share on the common stock, no par yalue, payab! 

hoiders of record March 28. A similar distribution was 
issue on Jan. 10 last and on Oct. 10 1931, as against 35c. previously each 


uarter. 
: H. C. Osborne, Chairman of the executive committee, and C. E. Steff. 
formerly sales manager a ene! National Cash Register Co., were recent y 
elected Vice-Presidents. . K. Page was eenet Vice-President in charge 
of sales of the Addressogra essograph Co., and R. nee as Vice-President 
in charge of sales of the ultigraph Co. sg 134, 1373. 


Advance-Rumely Corp.—Larnings.— 


Earnings for Period from Feb. 9 1931 to Dec. 31 1931. 


Gross profit from o od Feb. 9 1931 to May 31 1931-__-- 
Int. on pacwan bed = Py bat balances, discounts on purchases, &c_ 


&e.— 
dividend of 


$83,020 
138,817 


pM ee ee ee ee Te eee $221,837 
Selling, general & admin. expenses at home office and branches. 549,621 





Interest on borrowed money.--...---.--------.----------- 73,541 
Depreciation on buildings, machinery, plant and equipment --_ 38,823 

Net loss from oper. from Feb. 9 1931 to May 31 1931__-_-_-_- $440,149 

Income for Period from June 1 1931 to Dec. 31 1931. 

Interest on receivables and bank balances.__..._.._....---- $67,194 
Dividends received on Allis-Chalmers Mfg. Co. stock... - 31,024 
PE. cin SCA REbescPaeee ckedbobeokaodcnncocnoue 539 

Total income. aaa ehh sang ice nianiiae OSTREAM eanr ad Wahab os ww ws tessa sient $98,757 
Ce ide nd oe panned eedvenh ide aee nen baoea 44,026 
cage on sale ale of f bonds of Agricultural Securities Corp. purchased 

PRCA EUChL ckakcaanbtabatutasbin Sou ow Wiaaw eerwie mine 2,925 

Net profit from June 1 1931 to Dec. 31 1931_----_-_-----. $51,805 

Net loss from Feb. 9 1931 to Dec. 31 1931_-----.----------- $388,344 
Balance Sheet Dec. 31 1931. 

Assets— TAabdilities— 
Cash in banks--.----....---. $35,464| Accounts payable.......-.-- $10,699 
Certificate of deposit--.-.-.-- 75,000 | Accrued taxes--..-....---.-.- .766 
Cash due from Allis-Chalmers Reserve for contingencies.... 2,026,343 

Manufacturing Co-..-..-.-- 123,761|Common stock-..-.-.--.-.--- x10,493,159 
Miscell. notes & accts Vv. PNT EMED Seiccceccsdeconeccane 5,805,323 
Notes & accts. rec. held by 

Allis-Chalmers Mfg. Co..-. 3,273,308 
Common stock of Allis-Chal- 

i; Eiivwetvadenns 2,373,200 

Land, bidgs., mach’y & equip 733,065 
Outside real estate held for 

sale (LaPorte)-..--------.- 52,399 

IE fia ics cs maha biatilichin ie Te rn ane ae $6,739,644 


x Represented by 247,494 no par shares.—V. 134, p. 507. 


Alaska Juneau Gold Mining Co.—Earnings.— 
oon % income statement for month and three months ended March 31 
see “Earnings Department’’ on a preceding page.—V. 134, p. 2340. 


Allied Products Corp., Detroit,—To Decrease Capital.— 


The stockholders on March 29 approved an amendment to the articles of 
incorporation by which the authorized capital was decreased to the 
extent of 6,200 shares of class ‘‘A’’ cony. common stock which has been 

purchased, retired and cancelled. This reduces the authorized class ‘‘A”’ 
Stock from 50 ,000 shares to 43,800 shares.—V. 134, p. 1958. 


Allis-Chalmers Mfg. Co.— Unfilled Orders.— 


vit FBI Be BME Bb Bs 
—V. 134). 9840 §5596- 7777 ’ 
&. ) Altman & Co., N. Y.—New Officer.— 


L. Gage, Vice-President in charge of publicity, will sever his con- 
alti with B. Altman & Co., effective nas 1. it was recently announced 
by President John warke. e will be succeeded by John Knox, now 


associated with W. & J. Sloane fe 
ford & Taylor —V. 182; » Biee. and formerly advertising manager of 


Aluminum Co. ot America (& Subs.).—Balance Sheet 
Dec. 31.— 


1931. 











1930. 1931. 1 
oF -~ gandiom & , nn ce , 
° ferred stock . 147,262, 4 
ties ..... 109,538,061 111,502,665] Common stock. x S a4 ; 7s03" 138 
ce ee ,941,560 3,472,497) Funded debt--.. 37,672,000 38,778,000 
Accts.,notes rec, Accts. payable. 1,380,744 1.851.762 
& market.sec. 35,581,429 33,194,866| Bills payable- _ - 23,050,000 +252 
Inventory -.--. 42,199 ‘053 38,282,486 | Accrued liabil_. 3,302,394  9,220'835 
Sink fas ‘for ds. 30,873 94,434] Def. charges & mah X 
nv. in subs. accruals... . 894,698 1, ’ 
- Cos. not Ca tw aeeree for Fed. a 
consolidated - 50,855,056 51,984,921 axes, &c__ 592,549 1,425,125 
Deferred charges 3,195,593  41454'798 Comes Baas inky 
reserve...... 596,602 512,454 
Pref. div. -- 2,208,938 2,208,938 
Surplus........ 23,018,076 27,971,219 
PRRs iicvcos 247,341,625 242,986,667! Total... . 247,341,625 242,986,667 


x After amortization, depreciation and depleti 
ted by da7a.026 Bio ar epletion of $64,546,531. y Rep- 
: come statement for the year ended Dec.§31 


Our 
1931, was published in V. 134, D. 2523. 








x Includes dividends of $91,000 on company’s own stock held. y In- 
cludes dividends of $189,800 on company’s own stock held. 


Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assets— $s TAabiltttes— = $ 
Property, plant & Capital stock----y13,581,375 13,581,375 
equipment - _ --- x8,555,916 10,055,194} Accounts and taxes 
Investments - _ _ _- 384,668  384,668| payable_..._-- nd 913 817,810 
Marketable secur. 1,839,825  ------ Conting. res., &c- 5,391 302,315 
Notes receivable. 1,000,000 2,000,000] Surplus_._.._...- 5, 283, ‘874 8,639, '872 
Stock of Amerada 
RD cticenes nx 2,808,281 1,452,993 
ES Se ae 2,534,963 7,053,041 
Accts. receivable. 869,6 805, 
Oil & gasoline__.. 554,108 688,616 
Material & supp-. 362,266 352,495 
Adv. to assoc. cos. 426,529 336,551 
Fed.taxclaims... 212,365 212,365 
ticctciatawd 19,548,554 23,341,373 . ERR 19,548,554 23,341,373 
x After depreciation, depletion and drilli mses of $26,912,963. 
y Represented by 922,075 shares (no par).— 133, p. 3095. 


American Automobile idle pe St. Louis.— 
Omits Dividend .— 
At the last regular meeting of the directors no action was taken respecting 


anf uarterly dividend ordinarily payable about April 1, on the outstanding 
1,000, 000 capital stock. 


American Can Co.—Siz Jersey Packers Sue Company. —_— 

The company was made wm Ty in an action started in the Court of 
Chancery at Trenton, N. ril 4 by six independent packing companies 
to recover what they bE as losses ca by ‘“‘fraudulent”’ practices 
of the latter concern. 

The New Jersey concerns charged the Can company “fraudulently” 
induced them to enter contracts for long iods whereby prices of cans 
could be raised in accordance with ‘‘officia prices of tin, bearing little or 
no relationship to the actual market prices.” They aiso charged they 
were d minated against in favor of such concerns as the Van Camp 

Packing Co., Inc., the 3 Morgan Packing Co. and the a Packing Co. 

Com lainants in the suits were the a 4 Watson & Son, 
Edgar Pri Inc., the Fogg & Ay Gon and the John E. 
Diament és ago charged the Can company violated pledges to them that 
prices to all its customers would be the same regardless of the quantities 
purchased. 

Company Will Contest Suits of Packers.— 

The company, it is announced, will contest all of the suits being brought 
hep six ey 5 > ag eocine companies in the Court of Chancery, Trenton, 


American Cigar Co.—Resumes Preferred Dividend—Clears 
Up All Accruals.—The directors on April 7 declared a regular 
quarterly dividend of 144% on the outstanding $10,000,000 
6% cum. pref. stock, par $100, and also a dividend of 4 iy % 
on the same issue to cover all accumulations to date, both 
payable April 18 to holders of record April 14. 

The last previous payment of 114% was made on the 
preferred stock on April 1 1931.—V. 134, p. 2151. 

American Machine & Foundry Co.—Earnings.— 


























Calendar Years— 1931. 1930. 1929. 1928. 
oil hin iho ie deh $4,916 162 $6.881,162 $7,097,754 - $5,603,870 
pO SER EE 238,787 230,146 229,316 207 ,662 

Total revenue______. $5,154,950 $7,111,307 $7,327,070 $5,811,532 
Mfg. costs & expenses... 4,182,828 5,133,123 5,657,140 4,930,534 

Gross profit......... $972,122 $1,978,184 $1,669,930 $880,998 
"ee li ,812 : 122.937 103,233 
pe reciation..---..... ,886 251.877 240,089 294,580 

eral tAX08......-<- .218 109,162 101,666 44,343 
pee $638,205 $1,518,805 $1,205,237 $438,843 
Other income__.______- 1,077,926 1,412,885 1,355,494 989,654 

In en citnninn $1,716,131 $2,931,190 $2,560,731 $1,428,496 
Minority int. Standard 

Tobacco Stemmer Co_ 73 79 335 
Preferred dividends.... §-_____ 105,000 140,000 140,000 
Common dividends_.~--_- 1,337,828 1,554,035 1,307,438 749,478 

| RE a cae eae $378,230 $1,272,076 $1,113,205 $538, 
ghe. com. stk. outst’g-. 1,000,000 1,000,000 200, 196, S38 
Earnings per, share_.__. $1.72 $2.83 $12.10 $6.56 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assas— $ $ Ltabtltttes— s $ 
‘ye 1,085,694 1,664,932] Accounts payable. 197,445 171,178 
Marketable secur. 2) 219, 192 1,734,148] Accr. int. on bonds 
Ace'ts receivable. ‘561,779  °440,762| and mortgage-. 25,350 28,590 
Notes and accept- Res. for Fed. inc. 

ances receivable 98,331 77,012| and State taxes. 95,125 124,185 
Inventories ...... 716,995 1,096,447} Accr. sinking fund 
Prepaid ins. & roy. 33,395 9,304} on mortgage--- 22,145 20,000 
Misc. advs., &c-. 606,766 89,922] Res. for deprec. 0: 

Inv. in & advs. to bidgs. & equip_. 3,767,725 3,605,394 

a ayy ea 526,200 13,188,088 | Res. for spec. con. © 903,684 687 
Stock in A 6% mtge. payable 440,000 460, 

Mach. & F.Co. 199,308 283,005 |15-yr.6% g.bds.. 780,000 909,000 
Patents, pat. rta., Common stock...x7,000,000 7,000,000 

, devel., Earned surplus... 9,447,530 9,080,964 

good-will, &c... 1 1] Capital surplus... 2,357,777 2,357,777 
Land & bidgs. an ty in a 1,510 1,426 

equipment.---.-.. 5,961,450 5,847,664 

a 29, 15,038 
UE etiinemais 25,038,292 24,446,415] Total -...-..-. 25,038,292 '24,446,415 


x Represented by 1,000,000 sn et Aa —V.4133, p. 1128. 
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American Commercial Alcohol Co.—Jncreases Par Value 
of Shares—Voting Trust to Be Dissolved.— 

The stockholders on April 5 ratified the proposal to reduce the authorized 
capital stock from 750,000 shares of $ , of which there are 376,397 

shares ou to 375,000 shares of $20 par. 

It was announced tha’ in the first quarter were equal to more 
tham BD ounts 9 ahate an the 188,197 shares of new stock to be outstanding 
as ¢ “ey 1. pe is expected that the voting trust will be dissolved ¢ on April 29. 
= » P. 2340. 


American Radiator & Standard Senitar Corp.—Earn. 




















Calendar Years— 1931. 1929. 
GORI Ss 6 ose DiGbciintidnne $98,731, or $135401. 921 $181797,144 
Returns, allow., discounts, freight... 1 11,406.61 +6. 468, 
Inter-co. items eliminated____-_.__- gare 42d 205, "243 16, 745, ‘470 
Cost of — sai se sai tne inne as 54,875.695 74: ‘91 9,377 93,235,502 
Selling & adminis. expense________- 19,336,148 24,017,500 25,470,344 

Operating profit................ $4,635,808 $9,157,476 $25,877,028 
Discounts on  pavebansa ile ili cnc baetlinten. "ula latinas 628,773 780.397 
Interest received-_--.........-..--- 782,503 8,608 884,196 

see ae as 774,882 1,073,460 325,377 

IE OD Soi iio iin cee wiinnaiieinian es $6,193,193 $11,838,318 $27,866,998 
pS Re ee ae 56,31 .853 942, 

Depreciation & depletion._..... .-- 1,912,099 2,417,377 3,195,666 

eous charges. ---.--..--.-- 4, 13,848 5,065 

Reserve for Government taxes_----_- 981,483 1,599,486 3,246,059 
Foreign exchange losses on curr. oper ER: thie eis) soe 
Tonenee Sencerane Be closed banks - - -- ER oe. Salata 82. eae 
ventory price adjustment_-_____-- 2 ee ae 
Meer ee Ae eee 55,215 99,958 145,040 

Consolidated net profits....... - $200,646 $6,641,797 $20,012.171 
Preferred dividends___........_---- 503,991 509,603 4 
Common dividends_-._........----- 7,111,100 13,968,693 14,338,334 

TES Eee a ee def$7 ,414,445def$7836,500sur$5107 355 
Shares of com. stk. outst’g (no par)-- 10,158, ea 10,158,015 10,154,677 
Earns. per sh. on aver. amt. outst’g_ $0.60 3g 02 

Consolidated Balance ends De. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ TAabtitttes— $ 3 
CHR pba dace 20,060,946 22,548,661] Accrued wages_ 264,464 373,569 
te fe EP ae 1,985,101] Notes payable_. 3,677,507 3,670,110 
Munic. & other Accts. payable. 2,690,672 3,225,744 

i nates 1,147,924 726,657 | Res. for Gov.tax 1,184,011 1,726,599 
Notes & accts. Pens. & benefits 980,832 1,714,284 

receivable __.a15,696,257 19,486,314] Deprec. & depl_ 29,833,591 29,118,324 
Inventories _._. 28,506,552 32,824,165) General reserve_ 429,033 638 
For. exch. val. Long-term oblig 10,100,000 10,120,000 

reserve. .---_- eye 8) ea Minority int. in 
Adv. to employ 1,427,574 - .-.-- cap. &surp. of 
Investments _._. 4,401,978 5,423,962 underlying cos., 
Pension fund in- incl. red. pref. 

vestments -_- 512,216 514,226 cap. stock of 
Deferred items. 2,140,144 2,019,752 Det. Lubricator 
Plants, prop.,d&c-133,062,694 129,486,901 Co. & the Fox 

Furnace Co.. 3,048,481 3,028,472 

Preferred stock. 4,773,600 4,773,600 

Common stock.b90,698,648 90,697,492 

Paid-in surplus. 8,105,096 8,102,612 

Earned surphus. 49,872,104 57,931,295 

Py pseu 205,658,039 215,015,740} Total_....-- 205,658,039 215,015,740 





After reserve for doubtful accounts of $912, 459. b Represented by 
10.1 158,139 no par shares.—V. 134, p. 1026 


American Ship & Commerce eoehaodharindads — 

For income statement for quarter ended March 31 1932 see ‘‘Earnings 
Department’’ on a preceding page.—V. 133, p. 3259. 

American Smelting & Refining Co.—Common Dividend 
Omitted, &c.—The directors on April 6 decided to omit the 
quarterly dividend due to be declared at this time on the 
outstanding no par value common stock. On Feb. 1 last a 
distribution of 1214 cents B share was made on this issue 
as against 371% cents on Nov. 2 1931, 50 cents on Aug. 1 
1931 and $1 per share each quarter from Feb. 1 1929 to 
and including May 1 1931. 

The directors voted to pay the regular quarterly dividend 
of $1.75 a share on the 7% cum. pref. stock and the regular 
quarterly of 144% on the 6% cum. 2nd pref. stock, both 
payable June 1 to holders of record May 

J. C. Emison was elected Vico Decddent and Treasurer. 
—V. 134, p. 1751. 


American Sumatra Tobacco Corp.—Bal. Sheet.— 











Assels— Jan.31'32. July 31'31.| TAabdilittes— Jan.31'32. July 3131. 
aPlantations, live- Common stock..b$2,884,000 $2,884,000 

ee equip., &c$5,027,182 $4,794,718 | Accounts pay ---- 20;8 02 3.334 
COUR Chasen caocsa 199,370 385,303 | Acerd. pay-rolls,&e 18,783 23,013 
Seams &accts.rec. 812,665 519,235 | Insur. & cont. res_ 37,716 39,855 
Crops harvested ,&c 1,467,936 1,654,590| Initialsurplus_... 2,132, "564 2,132,564 
Prepaid insur., &c. 46.718 42,542 Capital surplus... 2,478,840 2,498,489 
Emp. stk. account 8,056 11,191 | Earned surplus--.- 354,971 418,723 
Com. stk. of corp. 365,749 317,399 
Mortgage receiv... ------ 75,000 

Ts oc edavnn $7,927,676 $7,999,978| Total.......-- $7,927,676 $7,999,978 

a After depreciation. b Represented by 216,300 no par shares. c Repre- 
sented by 19,395 shares at cost.—V. 134, p. 138. 


American Tobacco Co.—WNew Director, &c.— 

More than 2,523,000 votes out of a total of 2,526,422 votes present 
or represented at the annual meeting held on April 6 were cast to re-elect 
the present board of directors and to elect one new director, Edmund A. 
Harvey, to succeed the late Charles A. Penn. Paul M. Hahn, Assistant 
to the President, presided. 

In a statement to the stockholders read at the meeting President George 
W. Hill said in part: 

“Our company now has nearly 40,000 stockholders 

*‘Government figures, commencing about the middle of last year. show 
a decline in public consumption of cigarettes, due prnapeny. 5 believe, 
to a shift on the part of a small percentage of smokers to other forms of 
tobacco. I am glad to tell you, however, that your company is, according 
to our estimates, continuing to increase its percentage of the total cigarette 
business, and continuing to increase its sales of manufactured tobacco. 
We go into 1932 with the same confidence with which we have gone into 


evious years. 

Prirhe & 2. board of directors consists of: Richard J. Boylan, John A 
Crowe, C. ater oom Patrick H. Gorman, Paul M. Hahn, Tullis 
T. Harkrader, Edmund A. Harvey, James B. Harvie, George Ww. Hill, 
James E. Lipscomb, Jr., Charles F. Neiley, William H. Coney, Fred B. 
Reuter, Frank V. Riggio, Vincent Riggio, Thomas R. Taylor and William 


E. Witzleben.—V. 134, p 
American Trustee Share Corp.—Smaller Dividend on 


Diversified Series D Shares.— 
aon corporation announces a detributicn of $186.85 unit of 1,000 
of Diversifi ed Trus a ty 


tee Shares, equal to $0.18685 = 


= payable yen 15. The initial * damitvuticn, made hy Oct. 15 1 
was $0.19811 per share, or $198.11 per unit. 

The co tion stated as follows: Or the total number of certificates of 

versified Trustee Shares, / are in denomina- 


Di 
— r more. ular ef that the fixed 
ene Sd ie pobule of the small investor. 


trust is a medium designed ‘sineaaie for the 


Of the 82.6% 
number 


of 500 or more shares.” —V. 134, DP. 


mprising certificates of 100 shares 
of s' ieee held is 189. In the higher brackets 28. 2% 
ficates are in denominations of 1,000 or more, and 45.1% 


2341. 


or over, the a 
of the certi- 
are in certifi cates 


American Writing b+ ase Ais wana ~‘aumaade” 


Calendar Years— 
sales 




















9. 
Gross sales. ..........- $7, 133) deny $10, boi. 140 $12, 896. B08 $12, o87. 464 
Returns, allow. & disc_-_ 618, "761, 711 788, 419 
Raw ma 2,741,552 4 795, 195 5,700.5% 5,661,167 
Direct labor--.........- "207, 1 1,361,802 1,436,196 
Manufact expenses 2,408,810 2,347,895  3:174,925 3,296,166 
Inventory NO | aes. Satine 23, 19,456 
ive expenses 218,452 231,409 255,462 284,217 
GS Gti ates ¥ 718,772 883,647 883,316 
Operating profit... $286,335 $772,117 $735,357 $618,525 
Othee income-......... 109, 94,186 122,622 131,592 
Total income. ___...- $395,371 $866,303 $857,979 $750,117 
a ai ob Solano 174,027 114,043 120,684 106,255 
Interest on bonds--- 314,071 323,887 327,960 327,960 
Depreciation--~~.-...... 52,767 SGa ee.) «eee  ) See 
Res. for Fed. income tax  -..... 19,819 44,903 37,908 
Net ag eer Find Sl ate loss$345,494 $145,338 $364,433 $277 ,994 
Preferred dividends-... - ---. 267,798 267,798  -.---- 
Balance, surplus - ~~. _ def$345,494 def$122,460 $96,634 $277,994 
E per share on 
pref. stock (no par) -.- Nil $1.62 $4.05 $3.08 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ TAabtlittes— $ $ 
Land, buildings, Capitalstock....y 9,278,572 9,278,572 
equip. -- &c...-x12, -_ 736 11,952,718} Accounts payable. 127,953 286,048 
CON Es eases é 081) A accounts -_ 25,139 45,042 
Notes & accounts Serial notes---.-- 153, 305, *700 
receivable, &c.. 618,073 897,596 | Mortgage bonds... 5,188,500 5,388,500 
Inventories-_~....- 1,244,042 2,063,941| Federaltaxres..... ------ 19,920 
Investments - ---- 416,392 361,322 | Surplus.......-.- 56,507 ’ 
Trademarks, good- 
will, &c_.---... 1 1 
Deferred charges... 105,965 101,124 
, ee 14,829,672 15,725,784 me ia cai a ttsae ie es 14,829,672 15,725,784 


x After d 


epreciation of $1,261,541. 
chases of $6 ra and 200,000 no par shares ° 





common.—V. 133 


Regrosented, by _90, i eg 0 oper 


Anaconda Copper Mining Co.—Shuts Down Two Mines. 
See last week’s ‘‘Chronicle’’ page 2422.—V. 134, p. 2524. 


Arnold Brothers, Ltd.— Meeting Adjourned.— 


A quorum not being present, the meeti 
fund gold bonds, 


Lent mt; 6% sinking 


ng of the holders of the 20-year 
series A, held on March 31 1 32, 


ourned until 4 April 28 1932.—See also V. 134, p. 2341, 2151. 


ied Corp., Baltimore.—Receives Contracts.— 
The corporation has received two contracts involving more than $1,000,- 


000. One calls for 2,000,000 yards 


of dredging at Norfolk, Va. 


and the 


other for mie pie, S the Dresden Island Pool, part of the Great Lakes-to- 


Gulf waterway 134, p. 1766. 


Asbestos Corp., Ltd.— Time Extended.— 


The time for the 
plan, which expired 
the required gota, 
in favor of the plan 134. p. 215 


Associated Dry Goods Co 


—_ of securities under the pro 
arch 31, has been extended to 
of bonds and stocks has already been deposi 


ed reor, 
pril 15. 


1. 
rp.— Earnings .— 


nization 
ore thau 
ited 


{Including all wholly owned subsidiaries and also Lord & Taylor, the 
majority of whose stock is owned.} 


~~ Ended Jan. 7 


Year- 














1932 1931. 1930 1928 

ee eS $2,139,544 $4, 1904, 641 $5 439: ,819 $5. 379. 977 
Inc. of parent co. from 

other sources-__.-.._- 2,751 94,375 14,683 17,852 

SE is ee ook ce $2,142,294 $4,489,016 $5,454,502 $5, 207. 829 

xpenses of parent co--- 113,028 213,482 257.624 135 
Prov. for depreciation-- 1,004,903 1,001,063 937,12 328 1835 
Int., practically all on 

real estate mtges__-__- 298,598 337 ,405 326,149 251,485 
Prov. for Federal taxes_-_ 90,500 310,000 410,000 502,500 
Non-recurr. income 

losses (net) -...------ COG |" > idkimltob sd oc hae be eee 
Amt. of Ay profit applic. 

to stocks of Lord & 

Taylor not owned - - -- 71,530 159,607 218,616 174,725 

Net profitfor year_... $848,412 $2,467,458 $3,304,986 $3. 393,149 
Ist pref. dividends----- 826,554 826,389 827 ,844 se '305 
2d pref. dividends - --_-_-- 53,999 452,172 469,742 587,177 
Common dividends. - --- 883,338 1,472,200 1,491,200 1,874, ‘370 

Balance, deficit. -.__- $1,315,479 $283,303 sur$516,200 $103,703 
Shs. of com. stk. outst’g 

IE EE 588.940 508,040 508,000 599,300 
Earnings per share - - - - - $2. $3.4 $3.49 


a Of retail dry goods stores M . tile pa li wholly ee and of 


Lord & 
sellin 


and general S 
and 


ederal taxes. 


Taylor, after Goducting from their sales cost of merchandise sold, 
but before depreciation, 


interest expense 
on year changed to end Jan. 31. 


The net income 


for the month of Yeuuery 1929 (not included in above sob). exclusive of 


protes accruing to stocks of Lord & 


Taylor not owned by Assoc 


jiated, was 


Note.—The dividends above charged to surplus account for 1928 apply 


to one year and three months, on account o 
Dec. 31 1928 dividends previously declared but paya 


setti 


Consolidated Balance Sheet Jan. 31. 


Assas—— 
Land, bidgs., 
fixtures, _m P 522, 573,878 23,193,784 
SAA eS 5,637,854 5,574,080 
U. 8. Govt. & other 


mark. securities. 2,922,477 2,421,960 
Accts. & notes rec. 6,846,474 8,758,353 
Inventories 7,812,592 9,817,827 
Deferred charges... 624,256 667,295 
Com. stk. of C. G. 

Gunther's Sons. 16,100 
Treasury stock... c2,143,195 


1932. 1931. 
$ $ 





ie acie oaa aee 46,417,531 52,592,594 


a After reserves for depreciation and amortization. 


138,187 shares of lst pref. (par $100), 


and 588,940 shares of common stock (no par). 


1932. 
Ltabdilities— 


Capital reserve... 4,543,200 
Cap.stk. of Lord & 

‘Taylor not owned 1,096,062 
Mortgages. ....-.. 5,420,000 
Accounts payable. 1,829, oH 


Accrued expenses. 442,513 
Dividends payable 327.584 
Federal taxes - - . .- ,187 
Reserve for Surety 

Coupon Co.st’ps 124,610 


Earned surplus - . . 16,645,043 


up as a ny at 
able thereafter. 


1931. 


$ $ 
Capital stock - - -.d15,733,300b17,523 cof 


403,707 


1,044,769 
18,313,517 








DE céeacand 46,417,531 


52,592, — 


b Represented b 


67,255 shares of 2d sear. (par pen 
y 323 


c Represented b 


lst pref., 2,354 shares 2d pref. and 10,460 shares of common at cost, to- 
gether amounting to $620,695, and 40, '600 shares of common at declared 


value when issued amounting to $1,552. 


of pref. stocks in treasury. 


stock are the same as in b.—V. 134, p. 329. 


Athol Mfg. Co.—Omits Common Dividend.— 
The directors recently decided to omit the quarterly dividend ordinarily 


porate = about April 1 on the common stock of no par value. 


share was made on 


sainaue ee ed $1 per share were made on this issue.—V 


Jan. 2 last, prior be Pt which 


,500. d After deducting par value 
Shares outstanding of the different classes of 


A distribution 


a 


Atlas Powder Co.—To Reduce Salaries and Wag €3.— 





The company has announced the 


five-day working week for the entire 


adoption, effective May 1 


1 1932, of a 


aried personnel, including wholly 
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owned su’ mpanies. This change will be accomplished by the Balance Sheet Dec. 31. 
omission n of of all Saturday as a worsies ney or in cases where this is not Asscts— 1931. 1930. Liaviltttes— 1931. 1930. 
practicable, special arrangements will be made. is | Cash. .------.--- $455,504 $209,338| Accounts payable 

Reduction of 10% in the present it. ~ salary of all employees and Pe owned....b1,231.451 2,329,229) and $6,30 $24,000 
executives on the salary roll will be made effective May 1 1932.—V. 134, | Equity in listed Capieal stock--.-s}1, 728 561 {2-257 257 “500 
sels oy apudiante ma 

y sy bin i neene - 
Autocar Co., Ardmore, Pa.-Receives Addl Truck Order.— | Notes &accts. rec. 44,908 13,598 
has received an additio er m the tary Com- 

wines ot ow York Cit - nine heavy-duty motor truck chassis for Peteh...o ensiwone $1,731,864 $2,581,143} Total......--- $1,731,864 $2,581,143 


prea tlm, cleanin Coale, Vice-President in charge of sales 
This ord order’ bis one received earlier in the year for 162 
Shaan og os "street flushing and will bring New York i autocar fleet 
to 461 units. The specialized street cleaning So —» ment for the ad- 
ditional chassis wn pe Dre by the N elso: on Works, Inc., 
Passaic, N. J.— 2342. 


Autosales Corp., N. Y. City.—New Director.— 
salsnal es Thownle ae Sepeaaamecers succeeding Richard D. Morris, 
Pp 


: By ene ne al (Del.).—Acquires Century Air Lines.— 


The purchased the Century Pacific Lines, Ltd., and 
Be. waa their Physical assets from E. L.’ their 
pal owner, W. A. Harriman, Chairman of the board of the Aviation 
= said. alias will be made in Aviation Corp. stock, h less 
than 140,000 shares to be transferred to Mr. Cord. ale cous tate ba ot. 
Arran ents are pAnd. for discontinuance of all the Cen lines 
except the coe between Los ——- and San Francisco, after formal 
permission ted by various State Utility commissions and certain 
contractual So 

















tions are ers. 
The lines to be discontinued include those between ie Obtengo and Cleve- 
aot a and Detroit, and El Paso and Los Angeles 
918 niles dail yy squipnen tes 6.002 miles dally: 27 planes 7 
6. 018 miles es Cohu, ~~ t of the Aviation Corp., was elected President 
Ps can ‘Airways, 
L. Cord, and abi one of his associates, will be asked to join the 
wi of the Aviatio m Corp., it was stated. 
—Years End. Dec. 31— i: d. ¥ 4. to 
Period— 1931. 1930. 
Loss from NE vik Siew cdesa prof. 816 $1,460,295 “aay ; E~ 
————... 1.344:776 1.238097 871.245 
Co gece Rapid oh ERS ae POI gene $1, tr 960 $2,698,392 $1,743,011 
Other INORG... cc ccnncccscsecncos 4,433 852,993 y 159 
a rls id ae tal ee ri aslo nl $649,527 $1,845,399 $233,852 
Expenses of parent company -.-.-.-.- 418,447 587,535 462,875 
RIG isis dencennhcnemmnnere $1,067,974 $2,432,934 $696,727 
Proportion of losses of controlled com- 
panies (not consolidated)....----- ------ my 383 456 
Provision for ial losses & expenses -_.._. y1,462,904 x363 ,639 
Loss — — + wg of surplus flying 118.083 
ment, &c. (net)._...-...--.-- EE 2’: * piiaiaipae Eo: Bi yar pialendaanins 
len “4 aa of pl TR plier Do es <a 
I ns cin anaien smuehdie a $3,205,669 $4,703,601 $1,443,822 
rn Ee Ml cctndtiionincnoddadane’ 6,147,423 1,443,822 -..... 
Total loss from operations. -.-.---. $9,353,093 prior 147,423 $1,443,822 
x Including Lg in connection with Alaskan Airways, Inc. 
y Extraordinary charge-offs and (Brovision for special losses, including 
adjustments relating “4 prior periods 
Paid-In Surplus Dec. 31 1931 iii Dec. 31 1930, $15,815,212; 
ears against 


restoration of portion of reserve a Ir; in pee s 


surplus flying equipment, $147,578; excess of stated ver cost of 
treasury 8 stock acquired during '193i, $159,511; total, hie. “22-302. Ap- 
par agen my from d-in tional reserve to reduce 
ue 


us as follows: Addi 
Liberty bonds and general market yoy & 4 
market values at Dec. 31 1931, si. “ay 476; faditional reserve 











book opine of serenguntonl to market a oe Des. Dec. 31 1 1031, 
balance organizatio y EE,- ec 
403,730; sundry adjustments (net), $17,457; balance at Sear 311 1931; 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
% 3 Ltabtltttes— 3 $ 
Land, buildings & Capital stock. _..cl14,155,205 13,810,921 
uities......- a4,204,487 3,090,321|Accounts payable. 400,859 358,972 
Wisles eauisinent. b1,493,355 1,692,153 a, — 168,196 165,095 
Inv. in aeronauti- 
cal securities... 1,436,284 1,950,891 Ublientions. aiiinins 199,483 182,740 
8tks. of con Unearned revenue 25,778 17,007 
aviation cos. not Res. against flying 
consolidated....  -..... 1,303,982} equipment, &c.. 648,458 923,468 
Serial notes > any in 
sul subsidiaries _ 5,411 
Dec. 31 1932... 158,986 -..-..-. Padi a surplus. -|43, eon ‘aa, Bis. ‘211 
CI cinanncaccae 1,270,701 777,306 | Profit & loss def 147, 
Call loans. ......- , Yee erree 
Time de ers. 2,600,000 
Marketable secur. 3,206,604 6,366,624 
U. 8. Liberty bds. 4,679,437 4. 607.183 
Accts. receivable... 683.1 28 
Aero. secur. under 
ER a 1,115,500 
Due from offi 
and employees... 62,685 111,532 
revenue 
eA ,298 106,214 
Inventories -..... 593,552 333,106 
Deferred charges... 199,984 229,166 
a: - < simaeieiiedaian 403,730 
a lt alla 19,175,502 25,241,402 Total_.........19,175,502 25,241,402 
= 7 d Sepreciation of $750,641. b After d tion of 3. 565,475. 
gapine, $13 mon oa0; 


Sieer te 2-831 ,04] no par shares. d Paid- 
t and ood eficit balance, $4, roe 
fh ereaaury (cost $683,813), pas AIS. balance as p< hg Dy 564,1 oo. “Ny 


Bakelite Corp.—Preferred Dividends Deferred.— 


The quarterly dividends of 1%% and 1%%, respectively, which were 
due A ae 1 on the 64% pref. stock, series “and on the 7% pref. stock, 
series have been deferred. ‘The last regular ‘quarterly payments on these 


issues Were made on Jan. 2 1932. 


Aviation Securities i lil ecg 











SRM iin tD crcntsten (ast loss$332.472 $1.2936 ~ 45 
on e@ 0} es (net)... 2 2223, Pp 
Ins. &_ dividends received (net)... 84,418 * 28 S05 $13 300 | fn 
Total ee naa def.$248, 058 $1,290,510 $19,539 
rnin aateomennedonbe 59,406 57,284 
& Net profit from operations Sinem -loss$276, 921 $1,231,103 def$37,745 
— I RR aa eh ea att 
ustment of inventory o seth 30 Same 
lower of cost or market........... 381,928 741,983 1,142,702 
~ Net profit carried to MR none n loss$658 ,850 $489,119 loasG 1100075 


Balance, loss (1928), due 
as wine 


CR are eeonen 
MB. ccccerceeconecncese =3,087,268 1,002,500 1,002,500 





Surplus as of Dec. 31... -------- $1,725,562 — $209,643 
Shs. cap. stock outstanding (no par). 135,000 +10; 500 1013000 

x In am AR one ee il $3.25 Nil 
e 


capital surplus of $2,025,000. 





ye ete by 135,500 shares at a value of f $15 Ber see share carried at 
$2,025 d-in surplus of $1.062,268; total, ; less earned 
deficit of $1361, 706 te fo Fy listed stocks in Aviation 
Securiti , $1 unlisted d $370, 000 short-term notes. 

A list vat the securities owned is stven in the report.—V. 132, p. 1035. 


Baldwin Locomotive Works.—Property Reconveyed to 
Company.— 

A current report believed by the ‘‘ Chronicle’ to be based on fact follows: 

Three of four tracts of ground at 28th St. ~y Pennsylvania Ave., 28th 
and Brown Sts., on and at 27th and Aspen S Philadelphia, Pa.. pur- 
chased three years o by Joseph J. pro te from the Baldwin +a 
motive Works. as a site for several oe apartment houses to be built by 
him, have been sores back by th inerva Realty Co. to the Baldwin 

motive oes or $4,975, oungest to three mortgages 

$300,000. Joseph . Greenberg retains the fourth plot at the nort: 
corner of 26th Wy “and Pennsylvania Ave., Philadelphia, assessed at 


It is understood that the consideration for the four tracts of land in 
Philadelphia sold by Baldwin Locomotive to Joseph J. Greenberg in 
January 1929, amounted to about pat S00. of which about $650,000 was 
in cash and $300,000 in m ; mortgages were placed on the 
eases which have been retaken by the Baldwin company, while the 
—- property was sold unencumber This property has been retained 

y Mr. Green and will be eres 2 at a later date with apartments. 
Baldwin still retains the pro bordering on Broad St. and Spring 
Garden St., Philadelphia, which constitute the most important part of its 
property holdings in that city.—V. 134, p. 2525. 


Bay State Fishing Co.— Defers Preferred Dividends.— 
The directors posendiy voted to defer the semi-annual dividends due 
April “ on the 7% cum pref. i and on ee i ref. stock‘ 
par $20. The lees 308 semi-annua. payments 0c. per share were 
ads on these issues on Oct. 1 i931. —V. 132, >. © OS 


Bendix Aviation Corp.—Proposes Bonus.— 

A bonus = to reward officers and employees of the corporation is recom=- 
meaded to the a by the directors. An amount not exce 
10% of any year’s n over and above a 7% return of the capi 

employed would be ao — ‘or bonus purposes, says the annual report of 
Vincent Bendix, presiden 

Mr. Bendix remarks that under this plan no bonuses could be paid until 
earnings “re Samy improved over current levels. His statement 
also says, pa 

‘“‘No dividends were received during the year from either affiliated or 
foreign companies, nor have the ce sheets or ae , See of 
those companies Ry | included in the consolidated statem 

“Sin ecember 31 last, approximately $600,000 of the b Fonte and notes 

held by the corporation have converted into cash without loss. The 
Canadian Government securities, shown in the Dec. 31 1930, balance sheet, 
were gepeses of prior to the drastic decline in the market price of those 


securiti 

“Reductions in all salaries nds es, which became effective as of March 
1 this year, are estimated uce annual ae of approximately 
$1,000, Since our 1932 “Gividend uirements, based on the t 
rate, require approximately $839, less thant uirements 1931 
these two ‘abs should contribute approximately $1,839,000 to our cash 


reserve. 
‘‘Number of stockholders at the present time is about 20,000 compared 
with 3,000 in 1929.”’ ~ 


Income Account for Calendar Years. 
[Including Domestic and Canadian Subsidiaries] 




















1931. 1930. 1929. 1928. 
Orrale nt ATter Cost OF oe 43.013 $7,021,745 $12,765,760 x$7,090,023 
0B 2 wwe woe cccoucce , ’ 
Other income--.....-- 417,558 "480,278 iat 86 | .  éweuwe 
Total income.-.-_._-.. $7,360,771 $7,502, 1% $14, I 168 x$7,990,923 
NO ee eas on in dis 1,259,192 1,030,113 767.476 "795. 165 
ng, gen. & 
ancihaibiia de ite chien 4,089.449 4,903,191 4,956,087 isinainialitn 
Int. & miscell. o 304,149 149,683 596,243 191,622 
a States & 
es taxes... 141,431 167,899 920,309 838,091 
Mince interest... . 11,071 67 275 a? °° 5 teat aenen 
Net income_.....--. $1,555,479 $1,183,860 $7.416.408 $6,166,045 
Dividends paid or acc’d. 2,096,884 3,607,944 3,126,061 841,603 
Balance, surplus - -- ~~ df.$541,405 a. $a4 094 $4,290,347 $5,324.442 
Shares com. stk outat’d’g 2,097,663 2,097,454 1,390,000 
Earnings per share... - $0.74 a $3.53 $4.44 
x After general and administrative expenses. 
Consolidated Balance Sheet December 31. 
1931. 1930. 1931 1930. 
Asset3— t = LAabtitites— $ $ 
i a 2,832,708 5,646,631|Accts. payable... 755,275 1,062,629 
Market. securities 1,108,086 214,110| Accruais......... 76,045 447,877 
Notes & accts.rec. 1,869,890 2,268,935' Divs. payable.... 519,943 523,286 
Inventories... ..-. 3,992,811 4,753,720 | Income taxes_...-. 490,801 535,314 
Investments... 2,260,948 1,543,185| Realestatemtges. 610,671 420,160 
Miscell. real estate Reserve for con- 
& sundry secur. 2,084,055 1,971,236| tingencies......  --.---. 748,717 
Officer & employee Minority interest. c159,200 29343,207 
Ei ecassnves ry Ee Capital stock. ..b52,441,575 52,441,575 
Treasury stock. -- 5,029 82,351 | Surplus.......... 8,988, ‘929 9,344,699 
Plant & equipm’td11, 438. 749 11, 565 
Patents, patent 
rights, &e ie aied 36,800,623 36,671,560 
Deferred charges.. 790,551 57,721 
Prepaid expenses 567,661 13,449 
| RR 64,342,440 65,867,465 Tt. .ceaakual 64,342,440 65,867,465 
es Capital steck and surplus of subsidiary Companies, b Represented 
by 2,097,663 no par shares. c Preferred capital stock of subsi com- 
pany’ in in hands of public. d After depreciation of $5,472,628.—V. 134, 
Bowman-Biltmore Hotels Corp.—Bondholders’ Pro- 


tective Committee.— 
A vondholders protective committee for the holders of 1st mtge. leasehold 
7% anyng San — old bonds, dated March 1 1924, has been formed consist- 
ns w , areas (Otis & Co.), Cleveland, O.; O. P. Alford 
¢ eabody & rhs 0, and Stanton Griffis, (Hemphill, os & Co.) 


ew York whe’ Joba Daly, Secy., 120 Broadway, New ork, and 
Simpson, Thacher & Bartlett. Counsel. The depositaries Guardian 
Trust Co., Oloveland, d Chemical Bank & Trust Co., New ‘York. 


In a letter to eo bondholders the committee ey 

The committee has been formed for the purpose of working out and sub- 
mitting to the bondholders a plan for the adjustment of the affairs of the 
gevpesation, and in particular to protect the interests of the holders of the 


The current business depression has been particu severe on hotels 
and the corporation has reported a loss for the year 198 of approximately 


$1.0 019,000. 
to the e records of the trustees the corporation is in default, as of 
March 1 15 4 follows 
the Commodore and Biltmore leases aggregating approxi- 
mately $352, $352, 


iin esitaeety teoetons ‘tr the m to be used for the 
retirement —~y Fund pe aggregating approximately $258,083. 
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$258, miqothiy deposits to meet 1932 taxes aggregating approximately 
Taxes for 1931 —_ been paid. 
The committee has been cavined that the trustees under the bey ee 
now hold the sum A $993, 734, collected as part payment upon a note > 
with them, — resenting part of the sale e price of the Westchester Biltmore 
properties amount which because of existing defaults under the mort- 
must be held for the security of all the bonds represents a sum in excess 


apo for each outstanding. 
oan ag with its lessors and it 
ders and the 


corporati 
which should include a Histribution, in part payment of the 
of all or a substantial part of the funds held by the trustees. The 
committee is now engaged in stud, the situation with a view to srepeens 
as early as possible a plan which will —— a minimum of expense an 
operate to the best advantage of the bondholders. 


Securities Holders Asked to Extend Maturity Dates.— 
The company ed sent a letter to holders of its three bond issues, asking 
that oe ona . to an extension of time for the company to meet interest, 
an sinkin 


g fund requirements. At the same time the company 
offering to these securities holders a plan whereby it states aoe position 


“from either a cash or security standpoint will be materially improved.’ 
Under the pro . holders of Ist mtge. 7% leasehold sinking 
fund bonds, due 34, are asked to — the maturity date of 


119 
their bonds to Sept. I Toss. with the understand that the moneys avail- 
able for that purpose in the hands of the trustee wilt be applied on the prin- 
cipal of the bonds; to wiave all sinking fund payments, due or to become due, 
and to postpone until Sept. 1 1935, the yment of Ler beginning 
with the 6 months’ interest that would fall due on Sept. 1 1932. 

Holders of the 10-year 7% s fund secured notes, J... Dec. 15 1934, 
are asked to extend the sannarityr te > he t. 1 1935. to postpone until 
that date the interest payments the 6 months payment fall- 

due June 15, next, and to waives inking saan geen 

olders of the 3-year 6% notes, due July 1 1933, are ‘asked to extend 
the maturity date to Sept. 1 1935, and to } pes aren until that date the pay- 
ment of all interest, beginning with the onths’ installment due July 1 


next 
The plan will accomplish, says George W. Sweeney, Preisdent, a distri- 
— to the bondholders of $990,000 held by the trustee, which will give 
each bondholder, in cash, 45% of the face amount of his bond. 


Annual Report for Year Ended Dec. 31 1931.—George W. 
Sweeney, President, says in part: 


The financial condition: and cperstiag » results reflect the very unsatis- 

factory conditions that have prevailed in business po during the 

t year and which have hit the hotel business wit icular severity. 

her economies were effected during the B which ed reduced the 

loss which otherwise would have resulted from the falling off in business 

during 1931, and the ions of the b is making every effort to successfully 
meet the trying conditions of the present times. 

Investments in subsidiaries in the form of stockholdings and through 
notes — open accounts, have been further drastically written down 
through reserves charged to surplus. The Cuban subsidiary after the 
two Tet very unsatisfactory winter seasons in Havana, found itself unable 
to meet fixed charges imposed by its bonded debt indenture and ceased 
operations in the early part of a 1931. In consequence, the invest- 
ment in that company has been written down to $1 on corporation’s balance 
sheet, and the assets and liabilities es, the Sevilla-Biltmore Hotel Corp. and 
subsidiary excluded from the consolidated balance sheet. BalJance sheet 
also reflect the exclusion as an accountability of the amount of first pref. 
certificates issued by ——- for preferred stock of Sevilla-Biltmore 
Hotel Corp. These certificates were exchangeable for preferred stock of 
peng mgt 3 if, as and ees the Sevilla-Biltmore Hotel Corp. paid a dividend 

ts preferred stock 


Sines Account Year Ended Dec. 31 oo 


Income from room rentals, restaurant sales, pis ogee errs soe OT 529,940 
after interest income in the amount of $79 24'co 

on advances to subsidiary company but before seven t oy 

d tion and amortization and interest paid__......--.- 302,162 
Pro on for depreciation and amortization...........-..--- 423, 
TREES nib anitidnatonanadadinandvcssbeddcnbwiewed gue 56, 

es ciao nena es $982,635 
Sundry profit and loss credits, net (including realization on 

policies on life of J. McE. Bowman, deceased)__.....__-_- 470,824 

Net loss ch I kis ccncatabistbhia dnbndndinae $511,810 
Surplus, Dec. NG be a inbtasininbik ihc > andatelihetiataiaa na acts cx enedddbin items ,090, 
Reserve for at FL in and advances to subsidiar t Bow companiesOre. 294,327 
First erred certificates issued for preferred stoc’ 

Baltimore Hotel Corp. which has ceased operation. -_-.----.- Dr ,339,200 


Tt a cet 
Consolidated Balance Sheet Dec. 31 1931. 


$2,376,410 


Ass 
Cash (incl. nag of a 971 under bond and note 
indentures for ren st sniup scaneeascaedemsain detantgiieces wipe $580,087 
Acosunta receivable— 
Guests, (after allowance for doubtful, &c.)_.._.-...----- 292,509 
For real oasae sales maturing 1932 and a nterest (secured) 89,146 
Inventories (includ reserve stocks of linen, silver, china and 
ee ee a te emmap cnet Sanaa napa 242,251 
Cash with trustees—for funded debt retirment._._......._.-- 1,071,223 
taken in part payment for rea) estate sold and portion 
of sales price of real estate to be anes by marten eee 86,600 
Notes receivable and accrued interest (secured by $550,000 
pation in, but subordinate to the remainder of, a total 
real estate mortgage of $2,400,000)—collateral to bond and 
SE itiihnedconukésdndakhnrmbhtnanedbadedednas 503 ,523 
<a recaivabis, allied companies and misceilaneous (after 42.883 
Miscallances i caves. pees ane accrued interest after reserve) — 11,949 


Land, cquigeemt. &c. phe gern BS $8,- 
518,91) oi fore Hotel Con aeee 
und), $18,198,497; less allowance for depreciation (includ- 
8.724 on Hotel Commodore Build ng), $6,519,589__ 11,678,908 
holds, book value (after allowance of $946, 161 for amort. ) le a8 


Ome em em ee ee ee ee ee ee ee ee ee ee eee eee ee eee 


BO venice nn nccncassernemnpscceanasenenenesenaentvagee $17,460,237 


i nisi has endnntescninetadtbenndiipibn didee $172,050 
Accounts payable (including $366,923 for rent, light, heat, 1 901 err 
acne RUGG, GRO. INGGNOES. D6. asin nnd clin tceadnnde dtd 222,224 
3-year 6% gold notes, i931 eas not extended)_......-.. 80,500 
Long term notes and accounts OS al a ae SEE RE Sa 411,173 
Building loan ($103,401 payable annually)-_...........-..... 3,367,830 
Mortgage payable Ace nits ose amrrinah soetaei epee amma ast alt ‘ 
ist mtge. leasehold 7 % sinking fund gold bonds (after deducting 
$2.8: 6, die Cele OF Oe WERENT hn aoniddcencosentenséeecoaes 2,163,600 
10-year 7% sinking fund escured gold notes (after deducting 
S767 BOG Tetras OF 1B WORSE) . comncnccceeccecsoacotzcee 482,200 
me 6% ld notes oo paris secured, maturity extended to 1933 
(after di uctin 500 retired, $80,500 on which maturity 
was not exten i, and liquidating payment of $216,900 on 


Sn en... oo cu anno cbeenobeaseoneedanan 506,100 
Rens? Gl 4s pe ddesonddacssmanondanandae 1,500,000 
Deferred income and rent Copestte AE REL SE IE EP PREIS eS HE 41,223 
7% GUNES TUIEOE BOG non ccc ersacoeaseseceoaseres 6,602,400 
$5 man cunnigeeee 2d alee (135,944 shs. declared capital e70.790 
Cdnmon (390 819 shares declared capital per share $5)_22222. 1.954005 
ts ae nas ninpeemeiueuiii 2,354,756 

a i di at ce i a oe aoe eee ll $17 460,237 
m 34, p. 2526. 

Boston Personal Property Trust.—LZarnings.— 

, see “Earnings 


For income statement for 12 months ended March 15 193 
preceding 


Department” on a page. 





Comparative Balance Sheet. 
































Assets— Mar.15,’32 Mar.16,’31| Létabdilities— Mar.15,'32 Mar.16,’31 
U.S. securities... $97,812 97,813 | Capital & surplus. 023,300 $5,017,152 
Realestatesec.... 417,628 417,628| Accrued dividen 
Public utility sec__ 1,247,635 1,189,099 votes yy ne 71,688 73,048 
Rallroad sec. _.-_. 1,277,372 1,277,372 
Industrial sec_... 1,768, 1,834,585 
Miscell. sec... .-- 203,924 203, 

Sundry sec. -..... 1 1 
anctabeoa cus 82,191 69,779 

ca ye $5,094,989 $5,090,200; Total....-.---- $5,094,989 $5,090,200 

Feb. 29 1932. appraisal value of fund $3,561,700—$13.65 per share. 

—V. 134, p. 330. 

Botany Consolidated Mills, Inc. (& Subs.).—Earnings. 

Calendar Years— 1931. 1930. 1929. 1928. 
Loss from oper., excl. of 

depreciation._..._... $2,220,967 $1,755,568 $1,748,635 $162,316 
Other income credi 

t, t, &c 111,409 121,374 413,548 144,309 

Gross loss, excl. of de- 

preciation......._- $2,109,558 $1,634,194 $1,335,087 18,007 
Int.—on bank loans, &c_ 91,094 176,090 245,705 75,218 
On bond indebtedness 
of subsidiary co-- ~~ 8,889 19,610 32,865 44,948 
On bond indebtedness 
parent company - -- 465,915 486,753 538,843 569,453 
Amort. of organization 
vision fo & bond discount- 10,562 10,562 25,343 61,237 
re ion for = Grprotiey'a 5. 387 466,681 461,927 420,161 
SERRE ES 159. 586 255,895 129,134 72,758 
sicceasik sab dee they aheedases $3,349,992 $3,049,785 $2,768,905 $1,461,783 
Profit eit loss credits.... 1,125,500  --.--- 660,667 615,461 

Deficit for the year... $2,224,492 $3,049,785 $2,108,238 $846,322 
Less portion applic. to 

minority int. insub--- 2,424 5,637 3,922 1,855 

Deficit for year applic. 

to parent company. $2,222,069 $3,044,148 $2,104,315 $844,467 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ x Ltabdiltttes— $ $ 
y Property....... 15, try = 16,248,485} Class A stock.... 5,000,000 5,000,000 
TRS bin dada se 4,2 763,665 | Com. capital..... x6,839,043 9,299,476 
Notes receiv., &c_ 31508 114,343 | Funded debt. --.-.- 7,257,000 7,757,000 
Accts. receivable. -_ Ae ae Minor. stock int. 

Accr’d int. receiv. Fess in cap. & surp. 
Accr’d div. receiv. Re Fi ers a ee 40,264 44,544 
Secured note receiv , Beers B. W. M. bonds... 39, 182,000 
Inventories- -. ~~. 4,076,409 5,074,269| Notes payable.... 185,810 -..... 
Bonds purch. for Acceptances pay’le BGMll- = sedeue 
sinking fund--- 80,350 202,636 | Realestatetax pay 218,062 -_..--. 
Other assets. --_.- 4,230 217,169] Accts. payable,&c. 664,247 338,408 
Investments - - - - - 85,200 123,401| Dueoff.&employs -..-. 46, 
Deferred charges - - 87,879 121,479| Accrued liabilities. 185,069 160,110 
Reserves.......- 21,499 36,963 
Piso amadar 20,474,513 22,865,447! Total.......-- 20,474,513 22,865,447 
ad. Bq Sayers a $80, ,129 no par shares. y After deducting deprecia- 
D. 


Broad Street investing Co., Inc.—M anagement Contract. . 
es olders on March 15 a ved a peek are hone 
Management contract with the Broad Street ee anagement Co a) 
to extend its normal life from Dec. 31 1940, to Dec. 31 1942. and (b 
— _ ent of a semi-annual man be paid 
Kk fd ear, of 4% of 1% 
Fane 3 recedin Th 1 be in lieu of the present 
compeneaté ¥ to adder the contract as amended the Management 
5 seivisedly axmcuen tar Wied Soteeaeten shat Gt ee 

exponen | no y corporation an om ue 
= & @ expenses of the gee BL and clerical personnel and of research 
wor 
The stockholders also approved a mesing plan which heretofore 

has been effective only by resolution of of the board, w ereby the stockholders 
may tender their s for repurchase out of surplus at lugidating values, 


less a charge of 26 cents a share. 

The old Management Corp contract provided that it should receive 
peng ene AS 157% e§ the n or realized profits above 6% @ year upon the 
e invested » which payment must be ap ae to the purchase 
oF “the \ Adsiene) o oe the company at its liq value. As a 

result of the continuons conmpe in security P44. since c 1089. ao com 
sation has been to Managem to Melvin 
= 
cy 


earned o 
E. Sawin, yo of pr pete tod Street St ie Gon T = 
compensation could be paid in the future, he says, a susbtantial 
in net profits would have to be deducted from earnings. 
Earnings.— 


For income statement for three months ended March 31 see “‘ Earnings 
Department’”’ on a preceding page. 


Comparative Balance Sheet. 








Assets— Mar.31'32 Dec.31°31.| Lhtabtitites— Mar.31'32 Dec.31°31 
U.8. Govt. Treas- ccrued manage- 
ury Certificates $35,000 $99,993; ment compensa- 
pS 459,459 469,948} tion.....-....-. $358 
Preferred stocks... 1,119,623 1,164,522) Accts. payable and $9,476 
Common stocks... 47 467 704,922} accrued expenses 3,015 
Investment in First Div.payable Apr. 1 
American Corp. a330,605 315,623) 19382.......... 27,831 24,175 
Cash in banks-.-.-.- 41,109 38,490 =~ for contingent 
Receivable tor se- WR isn cnimptid 152,765 160,727 
curity sold..... oe Gumen stock... pass. 310 576,275 
Dividends receiv- PI csnecsine cl 912,869 2,053,902 
able&int .accrued 19,691 21,058 
TE ancndsed $2,653,149 $2,814,556| Total......... $2,653,149 $2,814,556 





a The aggregate value of the above investments on March 31 1932, 
taking (a) the stock of First American rE at the value of its underlying 
assets on market prices, and (b) polae ho other securities at market 
prices, was less Cran, 3 book value by $692, b Represented by 111 262 
no par shares. (c) See surplus account be 


Statement of Surplus for the Three me "Ended March 31 1932. 





Capital surplus—Balance, Dec. 31 1931_..--..-.-...-..-._.- $2,436,497 
Amount credited in r eopect to 903 shares of capital stock issued 
in exchange for 3,4 hares of First American Corp., repre- 
senting the excess of the net worth of those shares on date of 
acquisition over the stated value of the capital stock and cash 
GRERREENS CORTNINE co ck esnéndéosunnecaadcetsnnante nn 10,011 
ae ee Ee. Ee es ep apo as Ma Mee a 2 ,509 
Excess of cost over stated value of 4,896 shares of capital stock eee 
repurchased and placed in treasury MARC TURE SES SEG Le einen 56,534 
ROS Gr CRs Sn ni cindnnimeetieenincoue $2,389,975 
Realized losses on securities sold—Balance, Dec. 31 1931______ ° 
Net loss realized on securities sold during the three months neuen 
GNGOE DEORE Bh Mi idde knicks Garidd on ndetndkikancwondaa 89,778 
Total realized losses on securities sold..................-.- $438,946 
ating deficit—Balance, Dec. 31 1931................--- $33,428 
ME COIN ordi ak ba'es as as oh cn en ot at cso neesinc acta ian tn estan hare 27,831 
inate ensuatdletestmenteedidaceplen iisalile meediintictatateita ined no catia keeaieatema asad ee dia $61,259 
Na ‘noouns for the three months ended March 31 1932..... acil 23,099 
—_" Es eae se a tance caets thetetoen dataiednimeaibicsin ashes sinenaniieenine $38,159 
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Broadway Motors Building re Ae Se PS aaa mae Sheet Dec. 31. om ce 
The Bankers hte og B Se ppoin t th the A R ; r 
Fuse Valea Trae Se eacei POOK pGeAEY clot WF ERT ates | mete eooun 2.08.08 2.77820 Asmat ...xa.678. 280. 3488 00 
ist mtge. leasehold 6% wciniciog fund gold cea poe Comins. 7 * Funded debe. === 2'631,055 2'802/411 
Browning, Kin o.— quily Receivers.— contracts, &c-_-.13,893,271 13,893,271 | Notes payable---- 1,176,411 
Federal pad Willian Bon dy has a eopeinted Howsd Osterhout and SS -- “i. 1 ee a d int., wages, 73.965 in 
John C. Niemeyer equit vers for this com - Coen, 2.81 >... ’ FOU)  &C-.---------- 797'41 250 
ition filed by William rownin a creditor, in the amount of $456.6 oi Inventories. - - - - - 1,371,616 1,600,794/| Accts. payable-.. 797,413 1,099,834 
Gee made to the company. Fhe ition was filed in Federal D Fy ayy pe are 43,603 292,086 Deposits--- accts- isan wy 
—- are estimated at $1,427,000, and assets in lane oa my ° deities... 95.392 481,708 Res Benoa | 108,284 73.141 
ue from employes 7 7 1 aneeed abilities 
or fhe petition ca pg he cartons’ ~ eevee oe Be epee, Pe li Deferred charges.. 1,648,827 1,602,678 | Surplus__----._-- 11,030,167 11,406,799 
dition is attributed to the existing depression, which resulted in operating | ora) 21,126,254 21,753,319] Total....----. 21,126,254 21,753,319 


of $1,000,000 d 3 the Jost year. The present com y 

was in Virginia in is 8, and has outstanding 14,585 shares 

of oe ae a preferred ($100 par), and 82,777 shares of + a 
no par 


Buckley-Newhall Co.—Pays Smaller Dividend.— 

The company on April 1 last made a quarterly distribution of 50 cents 
per share to holders of record March 15. Previously, the company paid 
quarterly dividends of $1 per share. 


Burdine’ s, Inc.— Dividend “Again gain Deferred. — 

The directors have decided to defer the quarterly dividend of 50 cents 
per share due fue April 1. 15 on the $2 cum. pref. stock, no par value. The last 
previo ent of 50 cents per share was made on this issue 
on gan" ns S932, 1932, "ie on the first payment since April 1 1930.—-V. 134, 
Dp. 








Burns Bros. (& Subs.).—Earnings.— 








Calendar Y ears— 1931. 1930. 1929. 1928. 
Net coal sales_.....--.-- $31. 311,150 $51,524,264 $50. 115,634 $37. 701,922 
Cost ofsales___.....--- 4°807.366 42,042,470 46.438.052 24:359.649 

Gross profit ...--..-- $6,503,784 $9,481,794 $3,677,582 $3,342,273 
Other income_._....--- 517,110 369,219 704,792 229,470 

' Totalincome---_-_..-- $7,020,894 $9,851,013 $4,382,374 $3,571,743 
General expenses, &c_.-. 8,181 oe 9,589,425 3,140,951 2,220,502 
Deprec. & amortization _ 730 nee. — piedeaie gs 
pe ae Ss" 946, Ott Nr i a lt 
UN is eas yo pee 145,000 165,000 
y Extraord. deductions. -...-- NE os Som |. ees 





Loss $2,836,824 
Adjust. for min. interest 306 





Net income____----- df$2,836,518df$1, 367 0 599 $1,096,423 $1,186,241 
Preferred divs. 4 4) een 179,693 0,000 y ,600 
Oem, Gems BMV... noc! i weeede k 823,149 783,888 





ee) ee Re df$3 ,016,211 df$2,367,599 $93. 274 $221,753 
ge oo A stk. outst’g - 100,000 100:000 0,000 109 OS 


Shs. class B stk. yoo 100, nd 100; 000 109° ‘000 ,000 
Earn. per sh. on Astoc Nil $8.45 $9.11 
Earn. per sh. on B stock. Nil Nil $0.45 $1.11 


x Estimated by editor, amount not given in annual report. y Adjust- 
ment of book inventeries to physical, loss on disposal of yards, abandonment 
of facilities, &c. 

Consolidated Surplus roy —Reduction of stated value of class A 
class B common stocks, $7,000,000; deduct: deficit Jan. 1 1931, $1,148, ish 
balance $5,851,813; add: fr tnd between par value and cost of preferred 
stock purchased, $36,118; insurance reserves, &c., not required, $21,912; 
adjustments of prior years’ Federal and State taxes, &ce., $10,351; total 

a pared eine oe: referred dividends, , S179. 693; provision for reserve 

$100,000; loss on dis land abandonment of properties, 

$207.78 rs 1 ade seienel provision for doubtful receivables er years, $1,247,- 
te franchise and excise taxes prior zeare 8; deferred char. 

boat cena a cla’ &c., written off, $127, idz! plow ne fees, &c.. 

$93,272; nee of claims, &c., $78,1 see: ‘contracts and organization 








expenses written off, $67, 1s: inventory r uations, $55,834; miscella- 
neous, $51, £75 ot ital surplus, Dec. 31 1931. § 33. 435 827; deduct: net loss 
for year 1931, $ 6,518; surplus Dec. 31 1931, $5993 
Consolidated Balance Sheet Dec. “a 
1931. 1930. 1931. 1930. 
Assets— 3 TAabtlittes— $ $ 
Real estate, bidgs. 7% cum. pref.stk. 2,520,700 2,580,000 
equipment, &e. “26, 770,378 7,509,996 | Class A com. stk_.x6,000,000 10,000,000 
CORRE aiden tiie cin 394,788 416,826 | Class B com. stk_y1,000,000 4,000,000 
Customers’ accts. Accounts payable. 2,475,471 8,205,802 
rec., less res’ve.a5,635,336 10,927,424| Notes&accept.pay. -.----. 5,320,390 
Sundry accts. rec. 128,261 293,390 | Dividend payable- 6.508 eacnsae 
Notes & accept. rec 206,005 362,482; Prov. for State 
Inventories - . - - .- 2,678,897 2,447,597| taxes......-.-- ee 
Insurance fund... 494,435 405,464'5% gold notes 
Miscell. securities (current) .....- ae “atenes 
mntges., &c_._-- 18,626 32,847|5% gold notes 
charges.. 132,788 285,489) (not current) -. 8,525,000 -.---- 
Imprest funds--_-- 79,428 107,998| Mtg. pay. upon 
— = after er. ..+. G60  encone 
prigink toca oles 42,001 108,931 | Purch. mon. oblig. 2,754,978 2,754,978 
ciaim oaiak ven- Min. int. in subs--. 4,218 2,097 
Ste Anan aakhe aiiile 395,449 171,019} Accruals......... bi ® 113,297 
oun: expenses. --..--. 16,146| Res.forinc.taxes. -.---- 95,99. 
Coeeees contr'ts Mtge. on real est_ 77,500 162,500 
eRe Ack 6 9,265,586 9,351,888| Res. for insur. & 
miscellaneous .. 626,217 280,626 
Te 8 oi ke 26,241,980 32,437,499 | Surplus.........- 599,309 df1148,187 
WN ss noting 26,241,980 32,437,499 





resented by 100,000 shares of no par value. y Re Representei by 
100.0 shares of no par value. z After Gessociation of $3,834,655 a After 
allowance for doubtful accounts of $3 ,292,3 b Includes accrued rental 
and interest payment subordinated in fn. A ce with time of agreement 
dated March 4 1931 amounting to $501,582.—V. 134, p. 1585. 


Butterick Co.—Earnings.— 

















Calendar Years— 1931. 1930. 1929. 1928. 
GR Tc ccnencnnaon $10,697, S73 $11 iif 187 $10,912,932 $11,490,996 
Ce n,n mewn 6,035,9 6.821.812 re tte 089 6:300. ‘879 

eral & sell.expenses. 4, ‘084, B72 4, 382" 257 4,311,064 4 ‘421, 165 

Operating profit ..... $576,890 $783,118 $430,779 768,952 
Other income....._._- 121207 *140'309 | *g43'000 © S407 "386 

Total income-.-......- $698 ,096 $923 517 $573 869 $876,238 
Depreciation. ~...--..--. 93,162 . ¢ ’ 
Asnortisntion of bond & peeente wae vines 

note unt, anh 25,131 DS ee ee ee 
TSR a tdcdnconcnce 287 465 316,626 296,418 294,643 

BN I nian or os ec enico $292,338 $402,584 410 ,080 
Previous surplus---.--.-.- x11,406, ‘799 x11 ,058 ,593 x13 365" 125 30s 947 
PP bcanccee:--wiwens- “ensdew § Senwou 180,618 
A mee of v9 res. for news- 

peweie’. -' peewd 10,533 iii tae eee ee 3 

otal..... csiniaioduuidh ail. 699,137 $11,471,710 $13,1 
a bli — ao 507,022 : 1 reece were 
ication = osnnwe meb000  . wesexe 
son foreign excn m4 eis «Bad 
yrs... ¢ ° J 39,814 

Adjust. capital stock o 

utterick Co......-- 8,480 14,809 RRR ieee A 

Total surplus-.-.--.-..-- $11,030,167 $11,406,799 $11,058,593 $1,933,832 
Earnings per share----- $1.59 $2.18 $1.02 $3.18 


x Including surplus arising from Bn of no par stock. 








x After depreciation of $798,267. 
ghares. —V. 133, p. 3793. 


Burns & Co., Ltd.—Bondholders Committee Proposed .— 

Notice has been given to bondholders of a meeting to be held on May 4, 
in Toronto to consider a resolution which will permit the company to post- 
pone interest and sinking fund payments until Dec. 1 1933. 

The resolution also proposes the appointment of a rary to represent 
she penenacs, yee with yg Daly, Tor a mS. 7a ,a —— in 
oe ae Sean ow At —— ep a partner in 
firm of P’ An Rye & Co., Toronto; Colonel A. Brown, = 
the Bef ed y banking amy of vieese . Odlum Brown & Co., Vancouver, 
Beat ia! and H. N. Bawden, a director of The Dominion Securities Corp., 

oronto. 

The annual report states that in spite of strenuous efforts in the last two 
years to keep cost of operating and overhead down to pogeh hae ae — 
point, earnings of the co: a available for bond interes , en 
for the year f931 were $165,660, as compared with $385, 917 in 7930, 
After charging interest on  tonded debt and depreciation there was a net 
loss of $531,124.—V. 133, p. 3260. 


Canadian Foreign Investment Corp., Ltd.—Dividend 


Action Deferred.— 


The directors have deferred action on the marvels on gevigene ordinarily 
declared at this time on the 8% cum. pref. stoc he last r ar 
quarterly distribution on this issue was made Feb. 1 ete a 133, p. 2271. 


Canadian General Electric Co., Ltd.—EZarnings.— 


y Represented by 183,969 no par 




















Calendar Years— 1931. 1930. 1929. 1928 
Operating income-----_- $3,176,444 $4,688,070 $5, 337, 029 $4,494,665 
Depreciation. ......... 868,290 "922.272 44 
A ee a ee secant 3.446.394 2,865,871 

Net income. _....--- $2,308,154 $3,765, 77 $982,491 $828,794 
Preferred dividends - - - - 599,043 599,0 599,043 599,043 
Common dividends. --.-- 755,380 755, 330 a er ey A 

NN es os $953,732 $2. 411.375 $383,448 $229,752 
Previous surplus----_--- ,999,4 558,074 3,204,625 2,974,874 

Total surplus-_-__-__- $6,953,180 = 999,449 $3,588,073 $3,204,626 
Shs. com. stk. outstand- 

ing (par $50)_------- 188,845 188,845 188,845 188,845 
Earnings per share- _-_- $9. $16.77 $2.03 $1.22 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ ~ Liabtlities— $ 
PlaGt, GO... cconss 16,960,155 oan | Common stock... 9,442,250 9,442,250 
Patents, &c_..--- 1 Preferred stock... 8,557,750 8,557,750 
Investments ----- 4,766,747 3,806,272 Accounts payable. 2 *838, 773 2,068,822 
Employ. sav. plan 222,298 225,977 | Pref. dividends --_ 149,760 149,760 
Inventory -.---.-. 4,723,825 6,225,835|Com. dividends. -- 188.845 330,478 
Accts. receivable_. 2,112,150 2,678,436) Deprec. & gen. res.12,218,215 11,649,898 
Government bonds 8,725,492 8,108,850) Adv. payments on 
Cash & loans-_--.-.- 5, 38,105 4,608 ,923 contracts...... 2,240,985 3,467,078 
Deferred charges -- 40,985 59,039 | Surplus..-.....-. 6,953,180 5,999,448 

RE 42,589,759 41,665,486 ee 42,589,759 41,665,486 
—V. 133, p. 126. 


Canadian Westinghouse Co., Ltd.—Earnings.— 


Years End. Dec. 31— 1931. 1930. 1929. 1927. 
ye after expenses - - - -- $2, ah. 740 $3, $02. Ses $4,153,181 $3,748, ryt 








RS of 5, 

ie een Sa 195,000 250,000 320.000 
Donation to pension fund 50.000 100.000 100,000 100,000 

Net income_......-- $1,842,740 $2,873,535 $3,346,181 $2,973,503 
Dividends paid... __--. 1,620,000 1,620,000 1,440,000 1,080,000 

Balance, surplus - ---- $222,740 $1,253,535 $1,906,181 $1,893,503 
Shares of capital stock 

oumtendine | (no pee) 540,000 540,000 540,000 x90 ,000 
Earn. per sh. onca $3.41 $5.32 $6.19 $33.04 


stk. 
x Par $100.—V. Pi33, p. 3971. 


Capital Administration Co., Ltd.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department”’ on a preceding page. 
Balance Sheet March 31. 








1932. 1931. 1932. 1931. 
Assets— $ g Liabtlittes— 3 $ 
OE. cv ccnenedkies 295,990 1,322,838 | Pfd.stk.(par $50)- 2,175,000 2,275,000 
Divs. & int. receiv. 49,602 63,443 | Class A stock.-.-.-- al 43.405 2,778,850 
Secur.soldundel_. ------ 86,455 | Class B stock. -_--- b2,400 2, 
Invests. (at cost)_.c7,613,038 9,086,034| Funded debt-.---- 3,505,000 3,939,000 
Unamortiz. disct. & Accts. payable-_-- 56,830 61,363 
exp. on5% debs. 77,857 96,511) Accrued interest - - 58,416 65,650 
snes, “secant 23,003 | Pref. divs. payable 32,625 34,125 
Res.for pref.divs. --.-..-.. 175,539 
Paid-in surplus... --..--- 1,911,889 
Earned surplus... -----.- def665,532 
RIUEEE. coc ew ecce roe” OY TO Seige ear 
, = ee 8,036,488 10,678,285| Total_..--.--- 8,036,488 10,678,285 





a Represented | by 143,405 no par shares. b Represented by_ 240,000 
no par shares. he a oante. value of the above investments based on 
market prices on March 31 1932 was less than the above book value by 
$2321 Or EE ws surplus statement under earnings on preceding page. 
—_— D. 


Caribbean Sugar Co.—Plan Operative.— 
The readjustment plan has been declared operative, according to a 
nouee to holders of certificates of deposit for the company’s first eae 
po-yoar 7% sinking fund gold bonds. The committee, headed by O 
obey and comprising B. Keplinger, Howard P. Preston, Geor eH. 
| and George K. Livermore, Neerss geqrontmatay 98% of the 
bonds on deposit. See plan in V. 133, p. 3971 


Carman & Co., Inc.—May Defer Class A Dividend.— 
Fresions Albert Mittlacher states in the annual report that, ‘‘altho 
of the company for the year 1931 were sufficient to cover the 
pT vidend requirement, it is ible to forecast the continuance 
of -#, earnings under prevailing conditions, and therefore, the executive 
committee heer recently vecommnended to the directors that further action 
on class A dividends be deferr 
The last regular quartesty < distribution of 50 cents per share was made 
on the $2 oT conv. Class stock of no par value on March 1 1932.— 
- 133, p. 3261. 


Caro Cloth Co.—To Increase Capitalization.— 

The stockholders = vote A 15 on increasing the authorized capital 
stock, no par value, from 300, shares, all of one class, to shares 
of common stock and 50,000 shares of pref. stock.—V. 133, p. 126. 


Century Air Lines, Inc.—Sale.— 
See Aviation Corp. above.—V. 134, p. 852 
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Carrier Engineering Corp.—New Contract.— 

The Canadian Blower & Forge Co. has concluded arrangements with 
the Carrier Engineering Corp. of Newark, N. J., for the manufacture of 
Foi ins. drying and cooling equipment in Canada.— 

p 


Century Shares Trust.—Earnings.— 


For income statement for 3 months ended March 31 1932 see ‘‘ Earnings 
ment’’ on a preceding page. 


Balance Sheet March 31. 





Assets— 1932. 1931. 
y Investments: 
Insurance companies—Casualty insurance- ---- At 330 $258,914 
ee SNR i ok cnc cielnchaninn nan neti 2,620,342 2,863,361 
I i en a es 1,127,211 1,127,212 
Banking institutions—-N. Y. banks & trust cos_ 1,276,093 5383 ,287 
Other banks and trust companies_________-_- 473,815 638,513 
RI EE ST eS ee 77,248 41,26 
DORE CURIOS. 5 36 on 5 5b gdm oH hme dco oe \ 24,798 f 4,410 
EPEVMEGENED SUOUEVOUNO. Wooo oo oi one ews ,672 
nae gab oo a, ek eek te hci ew $5,831,839 $6,343,635 
nn 
i COIN bios Sk uk fee Re SSS Oke SeTe-s Shee 
Reserve for Federal DRG SEM. Soo chose. ES 11,844 
Gheres oubttetding. .. 62s. dices cee secu cc x5,815,094 6,171,727 
Surplus resulting from retirement of shares_-_--_-__- 265, is eee 
Balance of profit & loss from sales of securities ____ oes 118,529 
Ween PORES. 6 ois reccccsas. 2 dscécce BF 959 oe 





WE ee dt deo nk boca os o- Se ed tp based s tae $5, ‘i 840 

x Represented by 115,650 ag + awe arp shares and 115 “50 gE 
ayn. nga ( Be par value. y Market value March 31 1932, $2,014, nary 
— Dp 


Cerro de Pasco Copper ae aT tng Action Post- 
poned.—The directors on April 5 deferred action on the 
quarterly dividend due at this time on the outstanding 
1,122,842 shares of common stock, no par value. A dis- 
tribution of 25e. per share was made on Feb. 1 last and on 
Aug. 1 and Nov. 2 1931, as compared with 37 4c. on May 1 
last year, 50c. on Feb. 2 1931, $1 per share on Nov. 1 1930, 
and $1.50 per share previously each quarter. 

The following statement was issued: 


The directors have decided that in view of the demoralized state of the 
copper market and the Lo ole yom” as to outlook, to defer, for the present, 
consideration of any dividend 133, p. 647, 291. 


Chrysler Corp.— March Shipments Higher.— 

Shi oats oe to a eo Dodge and Soto dealers of Plymouth cars in 
Marc % over the same month in 1931, according to an an- 
saumaiasen wey on April 1 by B. E. Hutchinson, Chairman of the board 
of Plymouth Motor Corp. 

March of last year, Mr. Hutchinson stated, riymowth shipped 4,079 
units as compared with 13, 170 units in the same month this i 

Plymouth shipments to ‘Chrysler Motors’ dealers for the . of 
1932, the announcement further stated, showed an increase of over 
the first quarter of last year. In January, February and March van 1931 
Prymouth. shipped 7,687 units as compared with 18,153 units during the 
same three months just p assed. 

Announcement of ol finer 1932 Plymouth and influx of orders from 
dealers occasioned by it will mean further increases in production schedules 
for the remainder of April as well as May and June, it was added. 


All Divisions Reproted an Increase in February .— 

New car registration reports for February from 25 States show that cars 4 
all Chrysler divisions more than doubled their percentage of the indust 
total business in those States in February 1931, according to B. E. Hutch he 
son, Vice-President and Treasurer of Chrysler Corp. The figures are 
15. 3% of the total this year as against 7.6% in 1931. 

Chrysler Motors registrations in these States in Feoruary were 125.8% 
of the company’s February 1931 titles and 145.5% of the r trations in the 
same States in January this year. This compares with only 62.1% for the 
| nl as a whole compared a year ago and 109.6% compared with 

anuar 

The Co tusteer registered 71.5% as many cars in these 25 States in January 

as it did a year ago. Chrysler Motors registrations in January were 
107. 9% of the January 1931, figure. 

For 48 States in January Ly the 25 States reporting to date in February, 
Chrysler Motors registrations were 110.7% compared with 1931, while the 
industry as a whole was 66.4% of last year. 


Larger Percentage Gain in Exports Made in 1931.— 

The Chrysler Export Corp.’s report of operations, which has just been 
compiled for the year 1931, shows that the corporation shipped last year a 
larger percentage of the automobile industry's total exports than it did the 
year adore, In 1931 the corporation exported 16.82% of o automobiles 
exported from the United States as against 14.28% e rted in 1930. The 
corporation also shipped last year a larger percentage of its 1930 volume than 
did the automobile industry as a whole. 

pan ype mg the year’s operations, W. Ledyard Mitchell, Chairman of the 
boar says: 

“During the year 1931 the Chrysler Export Corp. improved its relative 

tion in the industry in two important res : First, in obtaining a 

i. ee of the industry's total exports for the year than was obtained 

1: and second, in exporting a larger percentage of automobiles as 

compared with the previous year’s exports than did the industry as a whole. 

he Chrysler Export Corp. sales were made on a cash basis without 
incurring any losses in exchange or credits. 

“Total nye for the year 1931 were 72.38% of shipments in 1930, 
but total expenses of the Export corporation for the year 1931 amounted to 
only 42% of what they were for 1930. Thus, notwithstanding a reduction 
in the dollar volume of sales and in the number of units shipped overseas 
as compared with the pecesting year, the corporation’s expenses last year 
were reduced to a much greater extent 

“The Export corporation improved its ition in the industry last year 
A acquiring 16.82% of the total —— ile Guports for the year 1931 as 

Bey, 9 with 14.28% for the year s he corporation in 1931 did 
72 r % of its 1930 business as oe a Cin che industry’s 1931 percentage 
1.51% of its 1930 business. 

mg, eT of the corporation to the United Kingdom and Continental 
Europe in 1931 practically aeadhas the corporation’s shipments in 1930. 
The corporation’s 1931 shipments amounted to 99.18% of its 1930 ship- 
ge operating expenses were reduced to 46.48% of what they were 
n 

“It is also interesting to note that during this period of lessened business 
activity, the corporation's business with the United Kingdom and Conti- 
nental Europe increased from 13. 60% of the industry’ 8, asa business in 
hese territories in 1930 to 17.95% in 1931.’’—-V. 134, p. 


City Ice & Fuel Co. SPP haciay es 

The company has opened refrigerator. sales departments in eight more 
cities—Columbus, Dayton, Pittsburgh, Buffalo, Albany, Miami, Sandusky 
and Flint. The company’s sales o ice for domestic use have sub- 
stantially increased by providing Conaumhepe with efficient refrigerators 
at low cost, according to President R. C. Suhr.—V. 134, p. 2345. 


Claude Neon General Advertising, Ltd.— Defers Div.— 

The quarterly dividend due March 15 on the 7% cum. red. pref. stock, 

$100, has deferred. The last regular a4 distribution of 
PL was made on this issue on Dec. 15 1931.—V. 132, p. 2591. 


Claude Neon Electrical Products Corp., Ltd.—New 
Director, &c¢.— 

William E. Joost was recently elected a director and third vice-president 
replacing Otto L. Little, deceased.—V. 134, p. 1962. 


Clinton Title & Mortgage Guaranty Co.—E£ztra Div.— 
An extra dividend ef 10 cents per share was recently declared on the 
capital stock, par $10, in addition to the regular semi-annual dividend of 
20 cents per share, both payable April 1 to holders of record March 19. 





rt . ae of 20 cents per share was made on Oct. 1 1931.—V. 


Collins Co., Hartford, Conn.—Smaller Distribution.— 

A quarterly dividend of 50 cents r share has been declared on the 
common stock, payable April 15 to holders of record April 5. From April 
15 1931 to and incl. Jan. 15 1932, quarterly distributions of $1 per share 
were made.—V. 132, p. 2775. 


Collyer Insulated Wire Co.— Dividend Omitted.— 

The directors recently voted to omit the quarterly dividend usually 
able about April 1 on the common stock, no par value. In each o the 
two preceding quarters, a distribution of 1214 cents per share was made on 
this issue as against 25 cents per share paid previously.—V. 133, p. 2440. 


Consolidated Film Industries, Inc.—To Revise Capital. 

The Committee on Securities of the New York Stock Exchange has 
received notice from this corporation of the proposed reduction in capital 
represented by outstanding preferred and common stocks from $9,000,000 
to $6,524,973 (preferred stock $15 per share, common stock $1 per share): 
also of the proposed change in the authorized common stock from 600,000 
shares without par value to 600, shares par value $1 share, each 
present share to be exchangeable for one new share.—V. 134, p. 511. 


Consolidated Oil Corp.—Organization Changes.—The 
company has made the following announcement: 


Following a meeing of the board of directors on April 6 a number of 
organization details were announced. The office of Chairman of the 
board has been abolished and the Soe assigned to the Chairman of the 
executive committee, to which office H. F. Sinclair was elected. W. 8. 
Fitzpatrick was elected Vice-Chairman of ree executive ea to which 
were added three additional members: Fitzpatrick, R. Gallagher, 
President of the corporation, and John WH Markhem, Prelodent of the Petro- 
leum Corp. of America 

Four additional members of the finance come were elected, with 
E. W. Sinclair is en: W. 8. Fitzpatrick, H. R. Gallagher, George 
MacDonald and John H. Markham 

The board was — by the election of the follow: 
i trick, Halstead Freeman, Dana H. K 

. Mar m, Hunter 8. Marston, Nelson K. tan- 
ford. No other’ changes were made in the board at the April 6 meeting, 
H. R. Gallagher, President of Consolidated, having already been el 
a member of the board. 

rganization of the operating subsidiaries of the Consolidated Oil 
ai has been effected by the consolidation of the Sinclair and Prairie 
producing and pipe-line operations and the creation of two new pe 
for the purc and sale of crude oil and the a tion of gas 
erties. Officers of all of these units have been chosen from the sta Pe 
the Sinclair and Prairie companies. 

In place of the two former producing oom anies there is now one organiza- 
tion, The Sinclair Prairie Oil Co., of ch W. L. Connelly is Chairman and 
H. L. Phillips President. Both of these men have had long ence 
in their line Ot work, Mr. Connelly having been connected with the pro- 
ducing end of the business for many years. Mr. Phillips was President of 
the Sinclair Oil & Gas Co., and prior to that, an official of the 8 Sinclair Crude 
Oil Purchasing Co. 


Producing activities centering in gee Sinclair Prairie Oil Co. include 
8,500 wells, mainly in Oklahoma, Kansas and Texas, f= pi mel the 
output under proration is about 70,000 barrels a day 
however, that the ———: 8 properties could peoduss Ta the aicuberieed 


of 1,000, ‘000 barrels da 

Dana H. Ke whe | has been elected Vice-President of this compan 
held the same office in the Prairie Oil & Gas Co. His activities will 
mainly concerned with the land department, handling more than 2,500,000 
acres of undeveloped leases. 

The former Sinclair and Prairie pipe lines, constitut: by far the largest 
system in the world, will be operated b the Sinclair rie Pipe Line Co. 

his system consists of about 7,000 miles of trunk lines, and an extensive 
system of —— lines with a capacity of 200,000 barrels a day. Clark 

re formerly Vice-President of the Prairie Pipe Line Co., has been 
elected C irman of the newly named company, with John R. Manion 
ent. 

Refining and marketing operations will continue, as before, to be carried 
on by Sinclair rope Co. Its principal refineries with a dail © ing’ oil 
chargin capactt ity of of 132,000 barrels are located at Marcus Pa.; 
Wellsville . East Chicago; Sand Springs. O& Okla.; i mamene Clty and 
Coffeyville, Kan.; Ft. Worth and Houston also under 
the refining company’s control is the wheleanie a and at distribution 
system, with approximately 2,100 bulk stations and 35,000 points of 
retail distribution, including more than 55,000 pumps. These outlets are 
exclusive of the company’s activities in Cuba, Mexico and Euro 
countries. No changes in the personnel of the refining company have 


wate. 

tion of the fleet of ocean tankers, aggregating about 120,000 dead- 

A, will continue to be carried on by Sinclair Navi tion 
t important among the newly organized units is the Sinclair Prairie 
Dinsieniine Co., which will handle the purchase and sale of crude oil. To 
this company has been transferred ownership of about 50,000,000 barrels 
of crude in steel storage. Nelson K. M y, formerly President of the 
a Oil & Gas Co., and familiar with its operations since its inception 

will be elected President of this company. associa 


oan 


ith him will be ted 
members of the staffs of the Sinclair and Prairie organizations. 
Another new unit is the Sinclair Prairie Gas Co., of which Mr. Mood 
wil aise be Presideng. To this company is assigned the handling of a 
s interests. 
ea The Chase National Bank of the City of New York has been appointed 
registrar for the common stock.—V. 134, p. 2527. 


Consolidated Oka Sand & Gravel Co., Ltd.— Defers Div. 
The directors recently voted to defer the quarterly dividend due April 1 
on the 7% cum. conv. sinking fund Ist pref. stock, $100. The last 


regular Ct payment of 1%% was made on this issue on Jan. 2 
1932.— 132, p. 

Continental-Diamond Fibre Co.—To Reduce Stated 
Value.— 


The stockholders at a special meeting to be held April 27 will vote on a 
reduction in the stated capital of each share of stock to $5. If the proposal 
is approved, a vote will be taken to amend the certificate of incorporation 
sO as to change the company’s shares to $5 ~¥ ar value, from no-par at present. 

The annua! meeting of stockholders will be held on the same date. Hold- 
ers rs pecans as of April 7 are entitled to vote at both meetings.—V. 133, 
p.3 * 


Cord Corp.—Lycoming’s Outside Sales Increase.— 

An increase of 88.4% in the sale of tgocming engines to manufacturers 
outside the Cord Corp. group during the first quarter of the fiscal year 
ended March 1, over the first quarter ot 1931, ha reported this week 
by W. H. Beal, President of the or Oe 

During the three months’ period these sales eiialed’ 3,807 automobile, 
airplane, truck and industrial engines, as compared with 2,015 in the 
same period last year, he said. hese figures exclude shipments to the 
Auburn Automobile Co. and the Stinson Aircraft Corp., with which 
Lycoming is affiliated through the Cord Corp.—V. 134, p. 2528. 


Corn Products Refining Co.—Cited for Price Fizing.— 
A petition seeking an injunction against price-fixing and curtailment of 
production pouivities by 15 makers of corn syrup, corn starch and corn 
sugar was filed April 6 in Chicago. At the same time, the Department 
of Justice states, the ie defendants consented to entry of a decree granting 
the injunction prayed for: 
The 15 concerns are: American Maize Products Co.; ae. 


Inc.; Clinton Corn Syru: hey, Co.; Clinton Corn’ 8 p Sales Co.; 3 
Corn Products Refining ; Corn Products Sales Co.; the H Hubi er Co.; 
Huron Milling Co., Inc.; ‘Keever Starch Co.; Penick & Ford, L Inc.; 
Ronick & Ford Sales Co E. Staley Manufacturin oe Staley Sales 
Coxp.: Union Starch & Miatinin ng Co., and Union Sales 
he defendants are required to abandon the pane $e the Depart- 


ment stated, ‘‘to refrain from fixing pasons, terms, conditions, concessions 
and transportation charges, from causing uniform and simultaneous changes 
in prices, from manipulating prices to coerce any manufacturer to co- 
operate, from “ss customers, from agreeing to refuse to quote except 
in accordance with e so-called basing int system. The defendants 





are also required to dissolve the Corn 
days.”’ 


erivatives Institute within 30 
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Th afuatonte the D t ages, filed d the | in ym tion of fe 
e “ psie_Tepergmen 8 answers denying —— my & gomand ‘or large-sized stones. an Amsterdam dispatch. 
sot tea McKinney Steel Co.—N on President, &c.— ge Rock Oil Corp.— Mo oves te Sales Officer —_ 
Donald B. Gillies has been elected President, succeeding William G John L. Gray, Vice-President and announces the 
Mather, who has been made Chairman of the beard ¥. 133, p. 3973. general sales and m 300 from 300 West 


Cresson Consolidated Gold Mining & Milling Co.— 
Earnings.— 
For income statement for four months ended Dec. 31 1931 see ‘‘Earnings 
preceding 


ment” on a page. 
Balance Sheet Dec. 31 1931. 








—V. 134, p. 853. 


J. W.) Crook Stores Co., Baltimore.— Sale.— 


he preferred stockholders have approved the sale of the company’s 
assets tb the American Stores Co. ih 


Fy Baltimore ‘‘Sun’’ of March 30 stated in pa 


it was 6) ed on March 29 for the sale of assets of the J. w. 
Crook oro bag of Baltimore, to eg gn Stores Co. of Philadelphia, 
uncement mad op ym B. Kirby, President of the 
Bate. 4 sit « Trust Co., executor 3. the Crook estate 
organization M Stores Co. te the large ye Me ixotied cuatn focated 
on in a stores, 0 c are loca’ 
Toaeee ane and elsewhere in Maryland and 5 in Delaware 


rding to the terms of the vie the American Stores Co. will buy all 
assets a pe the Crook company encens the warehouse 
It is und that the. consideration will be in the neighborhood of 
$700, res but the amount depends on verification of inventories. This is ex- 
provide a sufficient sum to retire the — outstanding issue of 
ane wa the oak at its liquidating value of $53 a shar 
Be ne | of the Crook company consists of 4,750 shares of J % 
pref. stock of par value and 27,500 shares of common mock & 
$10 1 r walae * oh the common stock is owned by the estate of J. 
, founder of the company. The preferred stock is listed on the Baltl: 
more Stock Exchange. 
The J. W. Crook stores will continue to be operated as at present until 
the night of April 11, according to a representative of the American Stores 
“On that night we will take inventory in all the stores and on the following 


morning, the stores will open under the ma: ement of the American Stores 
Co.’’ he said.—V. 134, p. 2528. _ 


Crowell Publishing Co.—New Director.— 


William Chenery, editor of ‘‘Colliers,’’ was recently added to the board 
of directors.—V. 130, Pp. 1466. oi 


Curtiss-Wright Corp. (& Subs.).—Zarnings.— 











Calendar Years— 1931. 1930. 1929. 
Sales & other revenues_-_-___------- $31 65) oes $19,325,197 $26.047.904 
, expense & depreciation ------ 23,127,306 25,465,848 24,934,899 
Loss of manufacturing subsidiaries. $1,475, a} $6,140,651 pf$1,113,005 
CT SEs cakeccnancbanccaconka 155,171 ‘405,209 x2/375,337 
RE! IRS EOE 2 $e Se Te a $1,320,550 $5, a38. 442 pf$3 ,488 ,342 
Interest, stents. expenses, &C----- 49 969,460 281,881 
Invent. 1. & devel. exp. written off z2466,685 2,410,577 1,421,268 
Provision for contingencies --------- 2 ee a ei Blade 
Idle so property SI a dil nh i set? wa dete ID (Syn) seksaeainig oo? = semana 
aa ein Sad Aoe'Ge GY. <\"-ahetaswes 7A ji aeolian 
u uid. hy Curtiss-Wright Exhibition en sen 
Federal taxes of manufacturin 1g Subs - Vail c Pi 160,602 
Loss of manufacturing subs- ----- $4,246,124 $9,374,944 1,624,591 
Cost pak &. establishing cirpores & flying . a 471.014 
Portion 1 of oss applicable to minority = ###. pe eh 
eiieieMatt oaciherdka tase o aduins 120,064 362,025 177,891 





$4,126,060 $9,012,919 $668 532 


ie on sale of securities. y Includes results 
for entire year of subsidiaries, acquired during 1929. z Inventory ad- 
justment only. 


Surplus Es poe ted Bi .—Capital surplus Dec. 31 1930, $16,006,599; 
add: Capital erising from reduction of stated value of capital 
stock as at Dec. i 1930, $14,444,418; excess of values aangned to shares 
of capital stocks of subsidiaries acquired during 1931 over stated value 
of capital stocks issued therefor, yy: ooh total. 0. (B76 8 ,308; sate, 

it from operations as at Dec 930, $18,179,515; wri 


x Includes $1, a9 784 


fixed ph to estimated een », realizable *values $15, 703.9 O18) 
less portion a plicable to minority stockholders, $15, 9; provision 
for contin $3 004,443) less portion a 


licable S gl stock- 
bolder, $29 905.8 arr; 1; patents written off, $69 é9 97; sundry cuelus cher 
374,581 31 1931, Py add: Net loss wr Four} i941, 
“ye "$10, 771,861; ‘credit: Capital surplus a ng from 
cag hs of capital stocks to pr Men $33 425,741; leaving 
hey of capital surplus on Dec. 31 1931, $22,653,880. 


Consolidated Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assels— $ $ TAabdilities— $ $ 
Land, aircraft eqpt. Capital stock..._b30,116,003 53,052,650 
buildings, &c-..a21,064,026 48,400,620] Notes payable... 1,823,000 2,475,000 
Citta sitien nt ,450,678 1,258,218) Accounts payable. 1,169,071 1,296,727 
Excess mfg. & air- Accr.wages, int.&c 169,575 127,940 
port facilities ___ 8. Eee | aes Dep. on unfilled 
Notes & accts. rec. 1,200; :290 1,687,149] sales contracts-. 197,485 518,850 
Inventories - - - - - - 6, 689, 071 10, 952: 148|Bonds & mtges. 
Deps. & adv. pay_ 83, 58,028 Payable (curr.). 258,449 535,062 
Miscell. investm’ts 1,167,090 1,038, '745|Bonds & mtges., 
a, gee 394; &c., payable... 896,366 775,722 
— Spee. - 711,522 1, 609, pons ~. for eee... 5,575,000 6, ,000 
. 5 ulin aati Minori n — * J 2, i 
Seumehan’ cara ty interest. 1,571,696 2,340,764 
insurance, &c., 
& expend. alloc. 
to future prod... 1,229,194 1,852,542 
Good-will.-...... 1 1 
TOR ck cece 41,776,645 67,122,715 KFA En Eape Fe” 41,776,645 67,122,715 
a After depreciation. b Represented tl 1,141,214 $1 par shares of 


ieee A stock issued or to be issued for subsidiaries’ stock deposited , 6,320,- 
oe St ar shares of common stock issued or to be issued for pei eben 
rr. a8 aposived and capital surplus, less deficits of $22,653,881.—V. 


the Haiti Realty Co.—Tenders.— 
e Baltimore Trust Co., trustee, 25 E. Baltimore St., Balti M 
will pen Fay 2 p. m. on April 28 receive bids for the sale to it “of torear 0% 
Bett ESS 1860 linccrent ot the notes scsepteaier moan Ch tes 
acce 
tae an e 133, posal. p ‘or payment expire on 


Dayton Airplane Engine Co.—Off Curb.— 

e mmittee on tings of the New York Curb Exchang 

posed dealings in common stock of this company until further +A y 
failure to compty with Exchange regulations.—-V. 133, p. 1131. 


De Beers Consolidated Mines, Ltd.— Mines Closed.— 

The De Beers diamond mines in South Africa closed on March 31, as 
it was announced they would a month ago, but the diamond-cuttin 
industry in The Netherlands is heaping its skilled men on the pay — # 








removal of the see's om Coe 
Adams 8t. to the floor of the Ashland Block at i581 North Clark 
8t., Chicago, Ill., effective April 6.—V. 134, p. 1962. 


Dennison Mfg. Co.— Defers Div. on Debenture Stock.— 
The Ate my this month decided to defer the quarterly dividend due 
May 1 on the 8% cum. debenture stock, par $100. The last regular 
a payment of 2% 2% was made on this ‘issue on Feb. 1 1932.—V. 134, 


. 2156. 
= Aerczivieg Ltd.— Value af gen agi 


Mar. 1932 1932. Jan.1932. Mar. 1931. 
out Output ( oo yh rs licen $319, 052 3319 057 $319,736 $258,635 
, D. 2156, 681; V. 133, p. 3098, 2769. 


Dominguez Oil Fields Co.—Resenee Dividend.— 

The directors recently declared a dividend of 5c. per share on the no. 
par value common stock, payable April 1 to holders of record March 
thly distributions of 24c. per s Oct. 1 and Nov. 


NS: 


1931, as compared with 5c. per share each month from June 2 1931 to and 
incl. ‘Sept. 1 1931, see, share on May 1 1931, 15c. per share on April 1 
and 15c. regular and . extra on March 1 last year.—V. 134, p. 512. 


Dominion eon Ltd.—Smaller Distribution .— 

The directors have declared a semi-annual dividend of 10c. 
on the outstanding 300,000 chares of — stock, ae. pee par 39, pave ble May 3 2 
to holders of record April 15, An ini 20c. 
per share was made on Oct. 5 last.—V. 134, p. 20D 


Dominion Stores, Ltd.—Sales Again Fall O 
Period End. March 26— 1932—4 Weeks—1931. 1932—1 ak .—1931. 
1,885,675 $1,907,973 $5,931,154 $6,244,399 


per share 


Sales 
—V. 134, p. 2156. 


Dow Drug Co.—WNew Directors, &c.— 

¥, P. Anderson and C. W. Zumbiel have been elected directors succeed- 
in D. Brown and W. A. Julian retired. 

bicsident D D.C. Keller urges the continuance of operations of stores in 
the Pittsburgh area stating that with the return of normal conditions 
this branch ceed. profitable. In 1931 stores in this area reported 

Stores in the Cincinnati area ‘3 a net profit 

, with a Goneenet net profit both territories 
of $20,350.—V. Ere "p. 4596; V. 130, p. 629. 


Durant Motor Co. of a cibkigin:maaase s Sale.— 
Central Trust Co. of Lansing, Mich., receiver, offers for sale and is 
—_—,. to receive bids on the company s entire Lansing plant. Real estate 
ts of 47 acres and buildings of the most modern type, including power 
plant, power equipment and tra on, enameling ovens and conveyors, 
il thoroughl sp non OG No movable machinery included. Total ground 
area of Sulidines ie 5,969 square feet and containing 918,298 square feet 
of floot space. Six poss tracks, connecting with co-operative switching 
company, give low cost access to three major railway systems. 
Complete information concerning this pro y, including scale blue 
Vrint of building Ag a tnckane, &c., will be furnished upon request 
to Central Trust Co., receiver, Lansing, Mich.—V. 134, p. * 54. 


Durant Motor Car Co. of New Jersey.—Receivership.— 

An order ye BE > Vice-Chancellor John O. Bigelow of New Jersey filed at 
Trenton, N. April 2, appointed Stuart A. Young, Newark, custodial 
receiver for the company, with headquarters at Elizabeth, and directed 
the company to show cause in Newark on April 12 why the receiver should 
not be continued. 

The receiver was appointed to conserve the assets of the company under 
the foreclosure proceedings brought by the National Newark and Essex 
Banking Co. of Newark against the company’s plant in Elizabeth. = 
Newark nk acted as trustee for a bond issue which was secured by 
lst morten e on the qroperss It is alleged the bond issue is in default 

300, i taxes are owing on the building. 


and tha n 
The National Newark and Essex Ba Co. of Hewenk, as trustee, 
,000 mortgages on the reai 


8 r gs to foreclosure a $3, 
and personal properties of the company in Elizabeth because taxes for 
1931 and a part of the 1930 levy remain unpaid. The trust mo nee 
was given July 18 1922, to secure a bond issue of $3,500,000, of w 
$770,000 is now outstanding.—V. 131, p. 2542. 


Economy Grocery Stores Corp.— Acquisition Reported .— 

It is understood that the geepgnten has pleted negotiations for 
the purchase from Gray-Uni Stores, Inc., of that ceanpens ’s chain 
comprising 107 any’ stores, yh "31 meat markets believed 
the purchase will be effective as  & April 11, next. No new financing in 
connection with the transaction is anticipated. Consummation of the 
transfer will increase the corporation’s units to approximately 600, con- 
sidering the meat market and the apesery stpee as inct units. 

The Gray-United wate. et do a business of about $2,500,000 an- 
nually, an expected to crease Economy's volume up to about $17.- - 
000, . All but two of 22> additional stores are located in Massachuset 
The others are located in Brattleboro, Vt., and in Hinsdale, N. H. 


Arthur Dickson, Vice-President and "General Manager of the G a 
United oi rganization, will, it is repo : me ated with the 
Sener? rocery Stores Corp. in operation of the acquired units.—V. 133, 
p 


Electric Ferries, Inc.—Resumes Preferred Dividend.— 
The directors have declared a dividend of $2 per share on the 8% cum. 
pref. stock, $100, for the quarter ending May 1 1932, payable May 28 
to holders of record April 20 1932. This is the first distribution on this 
issue since Nov. 1 1927 by a quarterly dividend of $2 per share was paid. 
Accumulated preferred dividends amounted to $34 per share on Feb. 1 
1932.—V. 133, p. 3262. 


Electric Products Co. (Pa.).— Dividend Omitted.— 

The directors have voted to omit the quarterly dividend ordinarily 
peyanie about April 1 on the no par value common stock. A distribution 
of 12c. per share was made on this issue on Jan. 1 last, prior to which 
quarterly payments of 25c. per share were made.—V. 134, - 140. 


Emporium Capwell Corp. (& ag Bel cel at 


Years Ended January 31— 1932. 1931. 
Income Account of artment Stores: 
Net anbes ¢ of « mohandse incl. sales of tenants’ depts _ st arty 505 $28,390,225 

















NSS a Sar Se he Pg oe od aim 149.085 19,356,441 
— feel. $425,000 renta ns) realty su 
iary—see income account No. 2)__-------- 7,412,161 8,030,274 
See. 2 i. as Co dd sae beunnk $835,259 $1,003,510 
CPN ok nao ScnCncectcsunscnesoe 162,567 113,483 
a a i eos Nah cn ci mien Ge eel i 34 5 826 $1,116,993 
Depreciation & amortization --........--------- 0,070 254,302 
PR si ek kee ca ens oomee 316, 007 316,595 
ae profit before Federal income tax.__--..-.-.-- $541,748 $546 ,096 
Income Account of Real Estate Used in Opera- 
tions—(The H. C. Capwell Store Building)— 
Income from rentals (representing exclusively rent 
paid & charged to expense by The H. C. Cap- 
well Co.—see income account above) ---.----- $425,000 $425,000 
Expenses & other income—net-----...-.-.----- 7,419 3,391 
Depreciation a ee Ee ae kgtne Rind ewenhteey 83,703 83,617 
Interest—deeds of trust --------------------~--- 154,237 150,993 
Net profit before Federal income tax_____-___- $179,641 $186,999 
Income Account of Real Esta e not Used in Operations— 
Income from rentals & service charges -_------.-- $498,981 $469,356 
Expenses & other income—net----....-..---.--- 319,320 7 463 
Depreciation & amortization--........------.-- 52,142 59,849 
Interest—deeds of trust & mortgage bonds - - - - - - 110,629 113,160 
Net profit before Federal income tax---------- $16,890 loss$51,116 
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Consolidated Income and Surplus Account—Year Ended Jan. 31. 
Subsidiaries: 
Net Profit—before Federal income tax— 











i ah a$541,748 a$546,096 
Real estate used in veeresions “SEEN ee TS GALT 179,641 186,999 
Real estate not used in operations---.---.--- 16,890 10ss51,116 
Holding Company: 
Net profit, exclusive of dividends from sub- 
sids. & before bond int. & Federal income tax. adef4,329 adef61,085 
EE I iia ihe Cis diaininndembbeaue $733,949 $620,894 
ESP OPE SAA ee 409,609 412,499 
Provision for Federal income tax--.-....------- 42,020 16,250 
Consolidated net 6 for period... .....66.6-<- $282,321 $192,144 
Surplus balance _._ ERR 2,193,443 2,989,116 
Net it on purchase & ent of debenture 
bonds, after deducting unt 
eral BW PRs cin cdscconocbienhentens 108.008: cadets 
Unrequired portion of reserve for losses on re- 12.698 
Adjustments of prior years’ Federal income taxes. 4,060 1:373 
Excessive yrht Ry in prior year_..........-.. XS er rae 
EE PE iicienndkedipntncacnevosksneowaie $2,593,955 $3,195,261 
The Emporium—preferred stock - -- - --------- 17,521 17,521 
The Em 2 [en <i. ws neshaunnadee . ehcoem 16,066 
Writing certain charges heretofore capitalized 
or carried as deferred assets___.......-..-.--- 21,155 450,000 
Reducing 7,147 shares of capital stock, taken in 
treasury, to stated value._.......-..-.-----. —_~----- 18,231 
Surplus balance end of period-_--........-..-.- $2,555,279 $2,193,443 
a Inter-company rent amounting to $4 n each year and inter- 


pa 25,000 i 
company interest in the net amounts of $45,495 and $8,294 for the rages 
vr not been eliminated from the amounts noted above.—V. 133, 


years 
p. 177 
Equitable Building Co., Denver, Colo.—Defers Div. 


The directors recently decided to defer the quarterly dividend due 
A 1 on the 7% cum. pref. stock, par $100. The last quarterly payment 
13%% was made on this issue on Jan. 2 1932. ~ 


Exchange Buffet Corp.—Sales Lower.— 


Sales for Month and Ten Months Ended duced I 
1932—Month—1931. Decrease. | 1932——10 Mos.—1931. 
$370,278 $442,676 $72,398 | $4,084,798 $4,960,228 
—V. 134, p. 1769, 1380. 


Fairbanks, Morse & Co.—FErzecutive Vice-President.— 


Decrease. 
$875,430 


P. C. Brooks, last month, was elected Executive Vice-President. He 
was formerly a Vice-President.—V. 134, p. 2347. 
Fairmont Creamery Co. (Del.), Omaha, Neb.— 


Smaller Dividend.— 


A quarterly dividend of 25c. was recently declared on the common stock, 
no par value, payable April 1 to holders of record March 21. This com- 
pares with quarterly distributions of 40c. per share made on this issue 
rom July 1 1929 to and incl. Jan. 2 1932. 


Fashion Park Associates, Inc.—February Sales.— 

Net sales for February, amounted to $1,427,958, compared with $1,749,- 
106 in February 1931. ‘For the two months ended Feb. 29, net sales were 
$2,669,683 against $3,698,472 in first two months of 1931. This is after 
elimination of sales between companies reporting and does not include the 
—. — those companies controlled but not entirely owned.—V. 134, 
Pp. 4 


Fidelity Fund, Inc.—I/ncreases Bond Holdings.— 

Common stocks which were purchased in December by Fidelity Fund, 
Inc., the group management fund under the supervision of Anderson & 
Cromwell, have been liquidated and the proceeds reinvested in high-grade 
liquid bonds, according to a special letter sent to stockholders. ts of 
the fund are now divided as follows: Cash, 22.4%; United States Libert 
4th 4%s, 24%; other bonds, 51%, and accrued interest, &c., 1.7%. Liqui- 
dating value of the fund shows a decline of only 4% since its creation in 
May 1930, it is stated. 


(Wm.) Filene’s Sons Co.—Earnings.— 














Years End. Jan. 31— 1932. 1931. 1930. 1929. 
pT Se $41,382,187 $45,314,489 $47,422,264 $34,173,186 
Cost of sales__....----- 39,441,877 42,638,585 44,650,753! 22,388,484 
Operating expenses - - - - - 9,435,308 
Depreciation—Real_ es- 

tate, fixtures & equip-_ 429,179 379,421 158,480 52,865 

Net income from oper. $1,511,131 $2,296,482 $2,613,031 $2,296,529 
Other income --_--.------ re oF Meiies  wusuehiew 283 ,226 

Total income -------- $1,739,383 $2,296,482 $2,613,031 $2,579,755 
eens eumenmte. | ise. ewe cc" eceue 3,295 
Interest paid ---------- 75,109 y98 ,537 92,600 27 ,258 
Prov. to reduce mark. sec es = te Banas ine) Sane ee 
Income taxes_-__..----- 212,810 262,533 285,450 279,797 

Net profit for period_- $1,386,464 $1,935,412 $2,234,981 $2,269,405 
Preferred dividends - - __ 455,263 509,974 542,026 «348,735 
Common dividends - - - -- pase ee 5a ee 

Balance, surplus -- --_-_ $681,201 $1,425,438 $1,692,955 $1,920,670 


. per sh. on 500,000 
sh. com. stk. (no par) - $1.86 $2.85 $3.38 $3 
x Includes common dividends. Includes interest of $74,825 on mort- 
gage notes payable of R. H. White Co., which in the report for the previous 
year was included in the amount shown for cost of goods sold operating 
and miscellaneous expenses. 


Consolidated Balance Sheet Jan. 31. 


73 








1932. 1931. 1932. 1931. 
Assets— $ $ Labtlittes— $ & 
CS b ilhts ines 850,482 1,264,733) Accounts payable. 460,695 512,034 
U.8. Govt. & mu- | Sundry creditors - - 54,110 56,762 
nicipai sec--.---. 5,429,542 3,640,733 | Accrued salaries & 
Customers’ accts. expenses. --.._-- 514,286 160,917 
& notes receiv_. 3,557,315 4,152,452 | Res.for Fed.taxes 215,050 273,474 
Sundry debtors.-.. 130,315 169,465 | Reservefor bonus. --..... 530,275 
Merchandise invest 2,944,102 3,897,576|Accrued divs. on 
Misc. investments 1,435,505 1,334,333| pref. stocks---- 36,020 41,952 
Land & buildings. 4,788,427 3,844,795 | Mtge. notes pay... 1,580,000 1,650,000 
po” ote alain areas 69,388 | 644% cum.pref.stka6,650,000 7,405,100 
Improve. to leased | Common stock.-.b5,000,000 5,000,000 
te 6. || lhe ee 1,077,479 | Earned surplus... 5,762,218 5,057,951 
Fixtures&equip.. 751,125 839,999 | Approp. surplus-. 763,089 763,089 
Delivery equipm’t 30,786 18,874 
Prepd. ins., exp. & j 
sundry def.chgs. 583,734 623,071 | 
Premium paid on | 
R.H. White Co. | 
EE ET 534,137 518,654, 
Good-will, leases, 
trademarks,trade 
names, &¢_---- 1 1) 
NE icin keh iden 21,035,470 21,451,554 | Total___....-.21,035,470 21,451,554 
a After giving effect to the proposed retirement of 1,251 shares subject 
to the approval of the stockholders. b Represented by 500,000 no par 


shares.—V. 133, p. 3467. 


Freeport Texas Co.—FLEarnings Show Improvement .— 
Earnings of the company in the first quarter of t year were slightly 
above those in the same quarter of 1931, according to President Eugene L. 
Norton, who sailed for Cuba on April 7 to inspect the Sant properties 
¢ te. Cutee Yee Manganese Corp. of which he is also nt.— 
A Pp. n 


First American Corp.—Earnings.— 
For income statement for three months ended March 31 1931 see “‘ Earn- 
ings Department”’ on a page 




















Assets— Mar. 31°32. Dec. 31°31.| LAabtlittes— Mar. 31°32. Dec. 31°31. 
Invests., at cost..a $507,373 $741,125 | Accrued expenses- $9,581 $8,258 
Cash in banks--.-- 8, .463 | Pay. for sec. purch cf) aaa 
Dividends receiv - - 2,622 2,068 stock..... b 485,352 485,352 
Rec. for sec. sold_ ee peeeas iidecnnseoe 19, ’ 

BOO vinden ccd $528,117 $838;655; Total ...--....-. $528,117 $838,655 

a The te value of the investments, based on market re at 
March 31 2 was less than the above book value by $139,325. Repre- 
sented by 80,892 no par shares.—V. 134, p. 855. 

Gorham Mfg. Co.—Earnings.— 
xGross profit from sales. $1,79¢489 $2,342 870 $3,062 406 $4,045. 762 
TOSS m es. , . ’ ,’ , , , ’ 
Comm expenses... 1,474,265 1,941,877 2,306,270 2,574,361 

Profit from operations 124 02,993 $1,356,136 $1,471,401 

Other income. -___..._.- $258'380 #407 304 ’ 256,479 138,352 
REE ice $370,504 $490,798 $1,612,616 $1,609,753 
Int., cash disc. on sales, 

Piventories, kee §— 340,689 «363,067 «285.381 «316,175 
Provision for Fed. taxes. § __..-- 15,000 145,000 180,000 

Net income for year__ 29,814 112,731 $1,182,235 $1,113,577 
1st preferred dividends-_ prboerses priest . 2,000 732,7 
Common dividends. ...-_ 370,232 384,857 366,590 51,487 

Balance, surplus --_-_-_-_ df.$340,418 df.$272,126 13,645 29,297 
Miscellaneous (net)-_... ™ Bs pape praise 2,500 
Stock dividend (5%)... ------ Dr .279,300 Dr.266,000 --.-.-. 
Approp. to reflect ‘book 

val. of invest. in Gor- 

Ce eee ORR OAR deen 5 eee 
Surplus at begin. of year 2,163,475 2,714,901 2,167,256 1,840,459 

Profit & loss surplus. $1,540,017 $2,163,475 $2,714,901 $2,167,256 
Shs. com. stk outstand-_ 194,859 194,859 185,580 185,580 
Earnings per share__-__-_ $0.16 : $6.00 

x After deduction for depreciation.—V. 134, p. 856. 


(I1.) Fischman & Sons.—Receivership.— 

William S. Maddox has been appointed temporary receiver in_bank- 
ruptcy following filing of voluntary petition in bankruptcy in U. 8. District 
Court of Philadelphia. Company has been operated under a creditors’ 
committee of which Mr. Maddox was Chairman.—V. 134, p. 1769. 


(M. H.) Fishman & Co., Inc.—Sales Increase.— 


1932—March—1931. Increase.| 1932—3 Mos.—1931. Increase. 
$169,515 $151,276 $18,239 | $421,551 $351,681 $69,870 
—V. 134, p. 2529. 


Ford Motor Co., Ltd. (England).—Dividend Omitted.— 
The company has decided to omit the dividend for the i 1931, which 
oO ny was due to be declared about this time. In 1930 and in 1929 
distributions of 10% each, less tax, were paid on the stock.—V. 132, p. 2778 


“Ford Motor Co. of Sweden.—Reduces Salaries.— 

The company has cut wages and salaries 10%, effective April 1. Sales 
of cars and tractors are running 30% below last year, but sales of S 
have gained 7%, according to a Stockholm dispatch.—V. 134, p. 2348. 

(W. B.) Foshay Co.—Former Officials Convicted.—See 
last week’s ‘‘Chronicle’’ page 2438.—V. 134, p. 2348. 


Fourth National Investors Corp.—E£arnings.— 
For income statement for 3 months ended March 31 1932 see ‘‘Earnings 
Department”’ on a preceding page. 
Balance Sheet March 31. 


1932. 1931. 1932. 1931. 
Assets— TAahtitttes— 
Sra 294,984 2,055,624] Accrued expenses -_ 3,450 8,200 
CP ccostvmk “shamed Prov. for N. Y. 
Bankers’accept... 740,872 -.--.-- State taxes-_-_-_-_. | eres 
U.8. Govt. obliga. 3,628,757 ------ Unearned interest - 10,342 1,606 
Timedep.withbks --.---- ,500,000|Common stock... a 000 


500,000 ’ 
Paid-in surplus._b26,444,757 26,444,757 
Earned surp. (def.) 3,079,437 1,214,955 


Short-term notes - - 800,000 
Invests. at cost__cl19,142,257 20,398,436 











Interest a) ata | 3,025 

Dividends receiv _ - 73,092 

Prepaid N. Y. State 
franchise tax... --..--- 9,431 
TORE... ia wiieted 23,879,613 25,739,608! Total_..-.---- 23,879,613 25,739,608 
a Par $1. 


b Representing the excess of paid-in capital over the par value 
$5 Sopttel cto: after deducting organization expenses. c Market value 


t , e ~<a 

Note.—Of the authorized 2.000 ,000 shares of common stock 250,000 shares 
are reserved for exercise of purchase warrants (non-detachable except upon 
exercise prior to Oct. 1 1934 or such earlier date as the corporation may 
| determine) attached to the outstanding common stock certificates entitling 
; the holders to purchase commen stock at $60 per share until Oct. 1 1939, 
and 750,000 shares are reserved for exercise of additional purchase warrants 
on the same terms as the purchase warrants attached to the common stock 
certificates.—V. 134, p. 333. 


Fox Film Corp.—To Decrease Capital.— 
The stockholders will vote ape 19 on approving a proposal to reduce 
Sto ania by outstanding class A and class B common stocks to 


May Sell West Coast Theatres Chain.— 

‘*The principal purpose of my trip is to confer with Skouras Brothers, 
who are bay completing their i tion of the West Coast Theatres, and 
to install in office Leonard A. Wollams as Vice-President in charge of the 
financial affairs of the company on the West Coast,’’ stated E. R. Tinker, 
President of the Fox Film Corp., on his arrival at Los Angeles, Calif. 
“The election of Mr. Wollams in no way changes the plan of studio oper- 
‘ations outlined during = previous visit. wa | 

‘‘We are just completing a schedule of pictures for the 1932-33 year. 
The stories and casts of those pictures are such that with our present or- 

i I am sure we can look to next season with the utmost con- 
ence.’’ 


Sells Large Film Laboratory.— 

The Fox Film Corp.'s laborateries at 441 West 55th Street have been 
sold to DeLuxe Laboratories, Inc., which has been organised by a syndicate 
headed by Alan Freedman, who becomes President of the new corporation. 
Mr. Freedman has been head of the Fox laboratories for 17 years. This is 
the largest film laboratory in the world. It has a capacity of half a billion 
feet a year. (‘‘Wall Street Journal.’’)—V. 134, p. 2348., 


Fox Theatres Corp.—Leases For New England Circuit.— 

The corporation has leased to the Arthur Theatres Corp. the 18 houses 
constituting the Fox New England circuit. Harry Arthur resigned as 
General Manager of Fox Theatres Corp. and Managing Director of the 
Roxy, to organize the new corporation of which he is President. Herschel 
Stuart, formerly General Manager of Fox New England Theatres, Inc., 
has resigned to become Managing Director of the Roxy.—V. 134, p. 141. 


General American Tank Car Corp.—Canadian Tank 
Units Merge.— 


_Consolidation of the Canadian interests of this corporation with those 
of the Canadian Tank Car Co. has been announced by the General American 
corporation which has its offices in Chicago. The new company resulting 
from this merger will be called the Canaidan Transit Co., Ltd., and its op- 
erations will be Dominion-wide. 

The Canadian Tank Car Co. was organized last Fall by the Canadian 
Car & Foundry Co., Ltd., to specialize in the leasing of tank cars. This 
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was brought about by the Canadian Railway Commission ruling in 1931 
that tank cars should be owned or leased by shippers and no longer sup- 
-lied by the railroads themselves. 

General American Company has been an active pert pent in 
Canadian railway transportation for several years.—V. 134, 


General Electric Co.—Employment Plan.— 


Although the guarantee of emp pan god mi or rey om aot, fi for peens 
works employees of the company minate on A in accorda 
with the plan announced Oct. 1 1931, the emerge: pie of the daemon 


t insurance plan will continue and every ‘ort will be made to 
spread the available work as far as ble, and to B med relief to those for 
whom —— or no work is available, President Gerard Swope ae declared. 

‘Employees after May 1 not earning 50% of normal pay, to $15 per 
week, will ““Y eligible for such relief as authorized by the apand of adminis- 
trators after reviewing the needs in each case. President Swope explained, 
“This money will be taken irom funds collected by the 1% deduction from 
pay of all employees receiving 50% or more of regular ft? and the com- 

a fs con tion, which will continue in force after 

“Since the unemployment ad icy was first declar on Dec. 1 1930 
————_ have been made at v: sg hyd a 2 3. 673 different nant Teg 

yments from this fund to Feb. 28 3 1932 to ed $1,724.000. One half of 
this money was contributed by the employees syd 50% or more of their 
ae wages and one half by the General Electric Co. —V. 134, p. 2349, 


General Fireproofing Co.—New Director.— 

Charles F. Smith has been elected a director, succeeding John T. 
Harrington, deceased. Mr. Smith was a law partner of the late Mr. 
Harrington:—V. 134, p. 2349. 


General Italian Edison Electric Corp.—$2.06 Div.— 
An annual ~ Phemyee | of $2.06 will be paid on the ‘‘American’’ shares on 
April, 20 to holders of record April 13. A year ago a distribution of $2.61 
Wr 34 pmeriees share was made as against $2.62 per share in 1 —_ 
Dp. 


General Motors Corp.— March Sales.— 
Total sales Loos General Motors Corp oe dealers in March, including 
Canadian sal hip ere 59,696 cars and trucks com- 
pew 119, 195 i in March 1931. — sales 
tates were 48,717 compared with 46,855 in 
eney and 101,339 in Siaee a Sales to dealers = the United 





pened in preven were 48,383 aga’ 4 52,539 in February and 98,943 in 
arch 
¥or the first uarter of 1932 total — to dealers were 197,256 com- 
ed with 304,547 in the like period of last 2 Sales to consumers in 
he United States were 143, o14t -y) = first pee with 231,881 
last year. First quarter sales to dealers in : e United tes were 166,304 
againet 255,997 im first three mae of 193 
Sales to Consumers in eaited i States. 
1932. 931 1930. 1929. 
IE oc assy vir cs ge Se 47,942 Zs 74,167 73,989 
iaiss wares acces 46,855 97 +742 148 
I aa a ni a a 71 101,339 123,781 166,942 
ppet ESE Cae Be ae SIL Sa 35, 142,004 173,201 
Meee a ee aa tS teen alin 122,717 131,81 ,034 
(7 REDEGS RS ERE Sg Re eacene pegs 103 ,303 97,318 43 
RE een ee a it eee ee 85,054 147 147,079 
tee ep SO Sees 69,876 86,426 151,722 
ee eee +74 75,80 +723 
RR NUS a a 04 57,757 114,408 
SRA SABR ACRES pie Ree apie nee ee 34,673 1,75 ,893 
EE cs os eiee es  Seeeee ‘i 57,989 44,216 
hs sg SNe or Be es a 937, -g™ m ,057,710 1,498,792 
Sales to Dealers in United States’ 
32. 931. 1930. 1929. 
0 EP aa ELE 65,382 76,681 94,458 95,441 
February ............- 52,53 80,3 110,904 141,222 
| Re er 48 ,< 98,943 118,081 176,510 
pa Piaile Kaas eae.’ spam 132,6: 132,365 6,63 
a ca a celta" lapis 136,778 136,169 175,873 
a emai 127 7,595 63,7 
MPL ccGetcuewscckeee  coueoe 78,723 ,716 157,111 
ee a a tS me 66 ,140 147,351 
Ce es 47,895 901 127,220 
SNE Oe Os le cae 21,305 22,924 +5) 
EE  eege ye oe a3'4i8 48,155 39,745 
cose ene | cae 6 ,252 48) 





tal \ 928,630 1,035,660 1,535,852 
Total Sales to Dealers in United - anes and Canada Plus Overseas Shipments. 
193 93 1930. 1929. 


1. 
0S SE LOAEF a ELD 89,349 106,509 “ie 
OEY . on ctwwoncdeas 62,850 96,003 126,196 175,148 
is a healahis ahs diet 59,696 119,195 135,930 220,391 
ge eo a oe 25 150,661 27,718 
EA ee ee 153,730 147.483 220,277 
Is Sr eat Ra Ba Sa hein (22> 5.) Geen’ 668 97,440 00,7 
Meee SE fl bees 87,449 79.976 189 ,428 
i ls eas abi 70,078 85,610 168,185 
NS oe > > weseee ,122 78,792 146,483 
DO ER os) Stic eg 25,975 28,253 122,1 
ots.) awe 35 57,257 60,977 
NN re ae 1 sau Sa 5 ,008 40,222 





Total 1,074,709 1,174,115 1,899 267 
Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 
Passenger and commercial cars are included in the above figures. 


New Sales Concern Formed.— 

Formation of a new organization to handle all sales activities of the Gen- 
eral , i Corp. in the medium-priced field was annouaced on March 26 
by R Grant, Vice-President of the seperation He will direct the 
} which will be known as the Buick-Olds-Pontiac Co. Sales of 
Cadillacs and Chevrolet cars will remain under their own organizations. 

The new organization will have headquarters in Detroit. Five sales 
regions will be established under its direction with headquarters in New 
York, Chicago, Detroit, Memphis ps Gad San Francisco. Sales zones, under 
the direction J the regional o be established at 38 points. It is 
planned to estab 33 zone S taerdheuens for wholesale distribution of 
cars and ky 

Mr. Grant will be assisted in the new organization b 
General Sales Manager, and R. K. White and George Walisen oe #e- 
sistant General Sales Managers. Mr. Grant also announced ig R. 

Shaw would Continue as advertising manager for Oldsmobile, R. H. White 
for Pontiac, and E. J. Poag for Buick. 

Mr. Grant said the new organization was not ‘‘a  Stfiationecy move to 
reduce three sales organizations to one’’ but one ‘build the greatest 
sales organization the motor car industry has ever tm, " He added that 
the three cars sold by the organization would continue to be merchandized 

bt om the present dealer and distributor organizations. (See also V. 134, 


Shipments of Buick Cars Increased in March.— 


Month of— Mar.1932. Feb. 1932. Mar. 1931. 
Car produced and shi ged (no. of)_. 6,747 F " 
—vV. Prod. p. 2349, 21: — oe 


General Public Service Corp.—Tenders Asked.— 


The corporation has announced that it will receive tenders of its gold 
debentures until April 13 1932, at noon.—V. 134, p. 2530. ° 


{The) Georgian, inc. —H alves Preferred Dividend.— 

per share has been declared on the $1.60 cumul. 

gece A meet. seek. irporat $20, pavemte bes a is bo ethers of as rd April 8. 
y 3 regu ua. ts 

per share on this issue.—V. 134, p. 2530. 7 Peete 


Graham-Paige Motors eae -Outoes Increased.— 


—_——__ Month of End. M sel 
Mar.'32. Feb. '32. O88: 1937 
2.105 


Mar. ‘31. 
2,094 2,004 6,808 6,556 


of 
—V. 134, p. 2349. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.—Another 
Preferred Stockholders’ Committee Formed.— 

A committee has been appointed eaterred, stockholders, 
of M. A. Haas, Chairman; TA Bail, George Bartholomew, Seth 


Elting and Richard A. Nelson, to act as a co committee on behalf 
of the preferred stockholders.—V. 134, p. 2531. 


(W. T.) Grant Co. Font ) . Sales.— 
193 1—March—1931. Mos .—1931. 


932—3 Tner 
ees, S&S de 766 $253.0: 026 $14. 898,291 $13,790,968 $1,107 7 393 
a. D. 


Great Atlantic & Pacific Tea Co. of Americe.— Earns. 
Years End. Feb. 28— y1993. 











No. of stores... _.. 670 ts ‘737 418 15.177 
x ees _--- $1,008,325 $1,065.806 $1, 053° 692 $972,799 
Total earnings____._... 40,598,294 41,162,998 34.593.223 31,558.713 
Depreciation. -.....__- 6.590.320 6.212.223 5.092.592 4,024,731 
Federal taxes_.....__- 4,215,000 4,208,000 3,281,000 3,313,000 

I no eee $29,792,974 $30,742,775 $26,219,631 $24,220,982 
Dividends paid_--____- 15,908,767 13 eae 292 11,620,792 9, ,027 
Surplusadjustments_... -__--- 7,342 39,675 Cr42,352 

Balance, surplus - - --- $13,884,207 $17,451,141 $14,559,164 $14,879,307 
Profit and loss_._..__-- 88,135,817 74,251,609 56,800,467 42,241,303 
Shs. com. stk. outstand- 

ing (no par)____--_-- 2,086.748 2,086,748 2,073,916 2,039.592 
Earns. per share on com. $13.40 $13.86 $11.77 $11.02 


x Last three 000 omitted. y Year ended Feb. 27 
Comparative Consolidated Balance Sheet. 








Feb. 27 '32. Feb. 28 31. Feb. 27 '32. Feb. 28 ’31. 

Assets— $s $s TAamtitttes— $ 3 
— & equip_- 32,448,612 31,837,785] Preferred stock. 26,036,200 26,036,200 
Sa a codoi 43,481 a 70,744,589 | Common stock -a36,390,340 36,390,340 

Good-wiil aera 1| Pref.stk.of subs 

Merchandise_-- 53,067, 577 59,973,792] not owned--- at: 000 10,000 
U.8. Govt.secs. 47,067,100 2,628,981] Notes & acce 8,803 472,539 
Stocks & bonds- 8 31,800! Accts. payable_ 97,178, 074 28,791,425 
Accts. receivable 4,313,585 2,754,664| Res. for self ins 461,606 251,816 
Deferredcharges 2,609,415 2,492,188) Res.forinc.tax. 4 ry 550 4,259, ‘872 
Other reserves - - J. apes 
Surplus. ---...-- 88,135,817 74,251,609 
TU. . oS 183,013,794 170,463 801| Total_..---- 183,013,794 170,463,801 





a Cope ating of of 1 150,000 shares voting and 936,748 shares non-voting. 


Great Britain & Canada Investment Corp.—Preferred 
Stock Halved.— 


The stockholders on March 31 approved the proposed reduction in the 
preferred stock from $4,000,000, par $100, to $2,000.000. par $50. 

The exact date for the ———- of the outstanding $100 par value 
certificates for the new $50 par value certificates has not yet been deter- 
mined, but it is anticipated that these shall be ready within the next two 


months, the of exchange — hay ee share of $50 par ae $5 
cumul. conv. pref. stock for each old ~ oo value bee ul. conv. 
preferred share. (See also V. 134, p. 589. )—V. 134, p. 


Gregory Co. (Del.).—Bonds to Be Retired — 

Under the provisions of the indenture securin e secured guaranteed 
5%% gold bonds, a total of $4,098,530 of the de SS holders (or more 
than a majorit ¥ having elected to enforce payment of the bonds, the 
entire issue of $6,750,000 will have to be retired on April 20 1933. 


Greyhound Corp. (& Subs.). 




















Calendar Years— 1931 1930. 1929. 
Dividends received ---..----------- $565,900 $462,477 $501,232 
Re ERE Te a 238,303 270,358 82,944 
Net operating income of subs- ------- 88,751 103 ,274 927 ,828 
Profit on sale of securities. .......--- 114,656 14,170 468,296 

DE... ccainaaovandemem - $1, '3t4 610 $850,279 $1,980,300 
Interest and amortization-_-_-_..._--- 519,836 515,503 483 ,916 
General expenses ------------------ 132,249 37 ,982 19,21 
I cea gis 4) gc eee. ST ae 100,619 
ET on wnninem pam..." aeeicakt, ot ichteaceaal 

nan Candee $355,525 $296,794 $1,337,813 
Cony. A serves 1 divs ...............- 48, ele ee 
Pett, BEORIEOE OVE. cmc cecmccccs  . tuwn= en 

ee Co na aea $206,919 df$175,892 $1,337,813 
Condensed Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ . Ltabilittes— > 3 
a i ai 433 ,367 684,851 | Notes pay. banks, 

Accts.receivable.. 320,062 649,754 secured -_-....-.- 841,844 1,100,000 
Notes receivable._._ 263,280 9,600} Equip. notes (curr.) 204,692 237,280 
Inv. of parts, sup- Other notes pay... ------ , 

/ ea 378,237 524,639| Accounts payable. 637,164 780,282 
Prepaidexpenses.. 189,604 265,770|Accrs. & res. for 
Special deposits... 307,282 171,286 income tax ---_- 194,601 228,534 
Stock of Greyhound Stk. purch. con- 

Corp. held for em- tract (secured)_._ 427,286 250,000 

ployees, partially 3-yr.6% coll. trust 
a 40,169} goldnotes.___-_- 4,000,000 4,000,000 
Invest. in affil. cos17,361,974 16,591,384] Equip. notespay.. 108,532 119,000 
Due from affil. cos 1,030,344 539,773 | Real estate mtges. 
Fixed assets - - - ._- x1,140,942 1,645,128 debs. ofsubs... 230,000 230,000 
Other assets - - __ _- Geet asenwe Duetoaffil.cos_... 625,357 571,268 
Trade-in allow- Res. for conting- 

ON eae ye 33,163} encies, &c__---- 46 ,082 54,929 
Franchises, organi- Stk. of subs. in 

zation & develop 1,341,635 1,527,192 hands of public_ 9,675 9,675 
Deferred charges.. 151,329 280,407 | Cap. stk. & surp.y15,616,488 15,282,150 

,;, eee 22,941,723 22,963,118! Total_....---- 22,941,723 22,963,118 





x After depreciation of $827,632. y Re 
cum. conv. pref. A stock (no par), or $2, 
participating Fovet stock (no par), or $8,835, ear B00 ,000 shares of common 
stock (no par), or $3,631,219 and surplus of $981,599.—V. 133, p. 1297. 


(The) Harbauer Co., Toledo, Ohio.—Omits Dividends .— 


The directors recently voted to omit the quarterly dividend ordinarily 
payable about April 1 on the no par value common stock. A distribution 
of 12c. per share was made on this issue on Jan. 1 last, as compared with 
25c. per share on Oct. 1 1931 and 45c. 2 share each quarter from April 1 
1930 to and incl. July 1 1931.—V. 133, p. 4337. 


Hartford & New York Transportation Co.— Valuation. 
See New England Steamship Co. below.—V. 131, p. 4061. 


Hartman Corp.— Stockholders’ Preliminary Protective Com- 
mittee.— 


Alexander Guttman, Chairman of the stockholders’ preliminary protec- 
tive committee, has sent a letter to the stockholders voicing his objection 
to the action of the officials of the com ny in seeking authorization for 
the retirement of 64,879 shares of class B stock, which he states he ascer- 
tained were acquired in greater part by purchase in the open market dur- 
cae 1929 and i930 and from employees under an alleged repurchase guar- 


marensed by 21,685 shares $7 
84.997 sha hares $8 cum. 


He fives numerous reasons why the purchase for retirement of class B 
objectionable and detrimental to the corporation. The pees: 





objections are: (1) The management did not secure the required re 
Se 


of stockholders to the purchase of stock for retirement purposes; ( 

{ cost to the corporation of these shares in the 1930 annual report appears to 

| be $1,422.000, an aversge cost of $22 per share, while at the tine of retire- 
ment the shares were quoted at $3 per share 
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He further states in part: 

“The management has blocked our efforts to acquaint the stockholders 
with the above facts by refusing on to secure an up-to-date 
holders’ list. We have consulted with com mt counsel, and have been 
advised that a stockholders’ action should be instituted in the courts to 
recover the $1.422,000 of the company’s money used in purchasing its 
junior stock for retirement.”’ 

The committee, he states, has been formed to conduct a thorough in- 
vestigation and to take such steps as may be necessary to protect the inter- 
ests of stockholders and to conserve the Sas assets. Stockholders 
desiring to support the committee are requested to join and contribute 
10c. per share to cover expenses.—V. 134, p. 334. 


(Walter E.) Heller & Co.—Dividend Rate Reduced.— 

A quarterly distribution of 7 a cents per share was made on the no par 
value common stock on March 30 last to holders of record March 28. Thisis 
a be apne, 4 as oa are with the quarterly payment of 10 cents per share 

eon Dec. ; 

Distributions at the rate of $1 17 oe share annum (or 43% cents 
qiarterly) are being made on the preferred s' ® 


(The R. M.) Hollingshead Co.—Bondholders’ Protective 
Committee .— 


 protacitve committee consisting of A. B. Green (Sec. & Treas., G. B. 
Guilliams, Inc.), Cleveland, Clarence E. Hall (Orr, Hall & Williams), 
Philadelphia; John Nickerson (Pres., John Nickerson & Co., Inc.), New 
York; and John H. Packard 3rd (Vice-Pres., Penn. Co. for Ins. on Lives & 
Granting Annuities), Philadelphia, has been formed to protect the interests 
of the Ist mtge. 7% sinki und gold bonds due Feb. 1 1938. The com- 
mittee in a circular states: 

The company did not make the payment of $37,275 for the sinking fund 
due Nov. 1 1931, and the interst payment due Feb. 1 1932 on the Ist mtge. 
15-year 7% sinking fund gold bonds, due Feb. 1 1938. 

he company’s financial condition due to the unprofitable operations 
of the past few years will prevent such further payment until a reorgani- 
zation of its finances is effected, and present business conditions, especially 
in the automotive industry, show improvement. 


Operation in the tt several years have resulted in an operating loss, 
the interest charges having been pa d from lus or capital. 
Of the $1,000,000 first mortgage bonds nally issued $365,000 have 


been retired by the sinking fund, leaving 5, outstanding, secured 
“3 first mortgage on the plants. buildings and equipment of the company. 
© company owes in addition about $800,000 notes payable and a nominal 
amount of current accounts both sums offset by its cash, accounts re- 
ceivable and inventory which, however, are practically fully pledged to 
secure these notes and current accounts. 
A sale of the mortgaged pro at this time, would undoubtedly cause 


a@ great sacrifice of value to the ndholders. Their interests should be 

ted for mutual protection. 

The Pennsylva Company for Insurance on Lives and Granting An- 
— — von depositary for the bonds and bondholders are urged 

eposit t nds. 

Charles A. Hobein, 61 Broadway, New York, is secretary and Orr, Hall 
& + rama 2020 Packard Building, Philadelphia, are counsel.—V. 133, 
D. s 


Hotel Roosevelt, N. Y. City.—Receivership Asked.— 

A suit asking for tne appointment of a receiver was filed in New York 
Supreme Court April 1 by Samuel M. Bomzon, suing on benalf of nimself 
and other bondholders of the New York United Hotels, Inc., which operates 
the hotel. He declared that the company had defaulted on interest on the 
— and that its statement of Dec. 8 1931, showed it to be “hopelessly 

vent.”’ 

The statement admitted, according to Mr. Bomzon’s complaint, that the 
company had a deficit of $184,228 on Oct. 1 1931. The pos , inco- 
——— in Delaware, leases the hotel property from the New York State 

lty & Terminal Co., and Mr. Bomzon declared that the statement 
showed there was a default under the lease of $224,869. The leasehold 
interest, valued at $9,000,000, is pledged as security for the bonded indebted- 
ness of $5,025,500, and, as there is little likelihood of payment of rental 
the loss of the leasehold would wipe out this security, the complaint declared. 

William J. Cullen, counsel for the hotel company, said that in order to 
conserve cash assets a plan had been presented to the bondholders whereby 
interest payments in 1932 and 1933 wouid be deferred until 1947, and half 
of the interest in 1934 and 1935, would be similarly deferred. Ninety-five 
per cent of the debenture holders accepted this agreement, he said, and 
only 5% are contesting it. 


Hotel Waldorf-Astoria Corp.—Bond Trade Proposed.— 

As part of a plan by which rentals would be postponed for two years, 
holders of the $11,000,000 of 7% bonds of the corp. have been asked to 
accept income bonds in lieu of their present holdings. A circular letter 
sent to the holders of the bonds says: 

We desire to bring to your attention the difficult conditions due to the 
severe business depression under which the Waldorf-Astoria Hotel is now 
being operated and to urge concerted action on the part of the bondholders 
in order that their security may be protected, a t of their bonds, 
before May 15 1932, with Commercial National Bank & Trust Co., New 
York, depositary, 56 Wall St., New York. 

The Hotel has established itself already as a centre in the life of the 
city, as was the old Waldorf-Astoria which opened in 1893 under somewhat 
similar economic conditions, and it is reasonable to believe that with a 
return to normal times gs will show a substantial improvement. 
While the Hotel shows an operating profit, before depreciation and amortiza- 
tion, available for rentals and real estate taxes of about $364,000 for the 
quarter ended Dec. 31 1931 (usually one of the most profitable quarters on a 
seasonal basis), results indicate that until the present severe economic 
conditions change for the better, the Hotel will be unable to meet the annual 
requirements for rentals and real estate taxes, which are about $2,063,000 
for the year 1932. These figures are before provision for interest and sinking 
fund on the bonds. Therefore it is obvious that the Hotel must have some 
relief in respect of its obligations under the lease and mortgage, in order to 
Eee total loss to the bondholders which would result if the lease were 

Representatives of the Hotel and of the undersigned have discussed the 
situation with landlord (New York State Realty & Terminal Co., repre- 
senting the interests of the New York Central and the New Haven RR.’s) 
and the landlord has been co-operative. It Soseguines the inability of the 
Hotel, under present conditions to meet even the payments required by 
the lease. The Hotel has not paid in full the instalments of rentals due for 
the months of February and March 1932, the deficiency amounting to 
approximately $150,000. 
he landlord is willing to waive its right to forfeit the lease, if the rentals 
and “additional rentals’’ are not paid in full during 1932 and 1933, provided 
that no action of a nature, which in the opinion of the landlord is detri- 
mental to its interests, be taken against the Hotel, and provided that sub- 
stantially all of the bondholders consent to an agreement with the landlord, 
some of the main features of which are as follows: 

(1) During 1932 and 1933 the Hotel shall pay to the landlord monthly 
on account of the rentals and additional rentals payable under the lease, 
such amount not in excess of the aggregate of said rentals and additional 
rentals, as will equal the operating income of the hotel. The agreement 
protects the Hotel from the necessity of making payments which would 
unduly reduce its working capital. Any such earnings above the lease 
requirements of such years may be held by the Hotel for its corporate 


Pp : 

(b) If the landlord shall receive less than the rentals payable under the 
lease in either 1932 or 1933, there shall be no payment of interest on the 
bonds until such total deficiency with accrued interest shall have been paid 
to the landlord. 

(3) Prior to the end of 1933 negotiations will be had between the land- 
lord and the Hotel as to what arrangements, if any, shall be made for the 
future, but if no agreement is reached, the lease as originally executed, shall 
continue unchanged from Jan. 1 1934. 

To secure the benefits of the landlord’s offer, united and prompt action 
upon the part of the bondholders is essential. To effect such action, the 
following plan has been adopted and bondholders are asked to t it b 
depositing their bonds under the deposit ent. Every d tor will 
become a party to the deposit agponment and be subject to the terms thereof. 

Briefly, the plan provides that the payments for interest and sinking 
fund on the bonds, shall be made only out of operating income. Heretofore 
the mortgage securing the bonds has required unconditional payments. 
The plan may be summarized as follows: 
la GQ} The depositors consent to and approve the ‘“‘agreement with the 

ndlord.”’ 





se 


(2) When the plan becomes operative, the deposited bonds will become 
7% income bonds without mandatory amortization. 

(3) The deposited bonds shall bear interest, which shall be cumulative, 
at the rate of 7% per annum from the interest date next su the date 
when the Hotel shall be able to pay out of net earnings all overdue rentals 
with interest thereon. Such interest shall be payable only out of available 
net as defined in the plan. 

(4) _No dividend shall be paid upon the capital stock of the corporation 
until all interest due and payable on all outstanding bonds shall have been 
paid in full and until a principal amount of bonds shall have been retired 
equivalent to the total principal amount, which would have been retired, 
in accordance with the sinking fund requirements of the present mortgage, 
as of the date of any such dividend payment. 

Upon deposit jo bonds registered transferable certificates of deposit 


will be issued to the tors. 

(6) The certificates of d t will be exchanged for the deposited bonds 
with appropriate amending legends, when the song becomes operative. 
7) he agreement with the landlord may terminated at any time 
at the landlord’s option, if substantially all of the bondholders shall not 
have deposited their bonds on or before May 15 1932. 

Communications may be addressed to any of the undersigned: Hall- 
garten & Co., 44 Pine St., New York; Borden Stone & Co., 25 Broad St. 
New York; G. Hermann Kinnicutt, 17 Wall :; New York, and Samu 
L. Fuller, 14 Wall St., New York(both formerly of Kissel, Kinnicutt & Co.); 
Hornblower & Weeks, 42 B way, New York; Cassatt & Co., Commerciai 
Trust Building, Philadelphia, and Greenebaum Sons Investment Co., La 
Salle and Madison Sts., Chicago.—V. 132, p. 1427. 


Houdaille-Hershey Corp. (& Subs.).—Earnings.— 
Calendar Years— 931. ° 
Gross profit from operations $2,032,945 $2,030,852 

452,372 861 


























Selling & advertising expenses.__.............--- 820 
Administrative & eral expenses........-.---- 579,270 749,602 
an an 102'797 178,188 
CM SOON... 2 os ee US cece auawen $898 ,506 $241,242 
I ee ee 88 342 108,029 
Total profit $986,849 $349,272 
D SRE S ER SS: 742,317 506,6 
Degeres TAGS GOS. 8 oon kn de the ome dc Soc douse ‘SO... aan 
We PN SS oka Bi eee eS $226 ,232 loss$157 ,406 
Deduct for min. int. in subs. (net) .....-..------- Bk Gees pars 
Dividends—Class A....-.---...-.----..------ 436,210 436 ,208 
CR owed webs Seek icc Ulidc wus siadveen: | Subiaw 419,419 
Ds See Seis cece ee FE $333,792 $1,013,033 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ s Ttabtlittes— $ 
Fixed assets -- ---- y7,359,509 4,845,975} Capital stock. ---- x9,432,225 7,692,080 
Patents & goodwill 1 1| Accounts payable. 264,070 188,595 
Le SEER as 1,927,640 1,586,373| Accruals__....--- 113,597 75,658 
Notes &accts.rec. 368,156 404,970 | Federa! tax reserve 35,800  ..... 
Inventories - . . ~~ - 726,486 797,813) Reserves......-- 76,625 262,796 
Invest. in Biflex Long term indebt - 36,3038 ....- i 
Products Co... --.-.-- 307,250) Min.int.insubs.. 566,073 -.---. 
Advances on notes jurplus.......-.- 803,956 577,289 
&accts.receiv.. 119,421 55,985 
Other assets _--__-- 724,190 694,931 
Deferred charges... 103,249 143,124 
Wisc nckin 11,328,652 8,836,421 WOR 6. viwceus 11,328,652 8,836,421 
no 


per shares of class A stock and 780,791 no 


x Represented by 172,794 
5 depreciation of $3,589,376.—V. 133, 


par shares of class B stock. y After 
p. 3797. 

Household Finance Corp.—Earnings.— 

For income statement for quarters ended March 31 see ‘“‘EarningstDe- 
partment’’ on a preceding e. 


pag 
At the end of the quarter, net current assets totaled $30,464,469, includ- 
ing cash and government securities of $6,531,061. Notes payable to 


banks amounted to $16,250,000 as com with $21,600,000 on Nov. 
30 1931 and $19,850,000 at the end of 1931.—V. 134, p. 857. 


Hudson River Navigation Corp.—Permanent Receiver.— 

Federal Judge Caffey has made Irving Trust Co. permanent uity 
receiver for the company petitioned into equity receivership recently in 
connection with foreclosure proceedings by City Bank Farmers Loan & 
Trust Co., as trustee under mortgage securing approximately $3,000,000 
6% % sinking fund bonds. The court directed that all pro ies and assets 
except proceeds of sale of Pier No. 32, North River for $1,850,000 to the 
City of New York, are to be turned over to the receiver. Irving Trust Co. 
is authorized to liquidate all payroll claims in force four months prior to 


receivership. 

The City Bank-Farmers Trust Co. of New York has filed notice of appeal 
to the Circuit Court, Second District, from a decision by Federal Judge 
Frank Cooper in refusing to transfer the bankruptcy proceedings from 
the Northern District. 

Counsel for the Irving Trust Co. manent receivers, questioned the 
Northern District court’s right to allow the line’s trustee, Peter G. Ten 
we of seer. to issue receivers’ certificates and operate the boats.— 

‘ » Pp. % 


Hunt Brothers Packing Co.—To Reduce Stock.— 

The stockholders on March 3 approved amendments to the articles of 
incorporation permitting acquistion and retirement of part of the class A 
stock out of capital or surplus and voted the remaining stock redeemable 
at $30 per share. Previously the class A stock was non-callable, but the 
step was taken to facilitate any future mergers, although it was stated 
that no deals are under consideration at present. 

Two years ago the Golden Gate Packing Corp., a subsidiary, acquired 
19,435 shares of class A stock of the parent organization which mitted 
a reduction in dividends on the outstanding stock to $181,130 from $220,000. 
President G. H. Bradt’s letter to stockholders stated that a saving 
approximately $17,000 was effected, representing the difference in the 
interest charges paid on the funds used to acquire the stock and the dividend 
rate of $2 per share then being paid on the A stock. 

The stock will be purchased from its subsidiary at cost. Following the 
redemption of these 19,435 shares there will remain outstanding ,565 
class A shares.—V. 133, p. 489. 


Illinois Pacific Coast Co.—Terms of Sale.— 
See Owens-Illinois Glass Co. below.—V. 134, p. 2532. 


Incorporated Investors.—Changes Holdings.— 

This Trust has purchased new blocks of 5, shares of American Tobacco 
B, 2,500 shares of Coca Cola, 8,000 shares of Continental Can and 10,000 
shares of General Foods for its portfolio. It has sold blocks of 9,500 shares 
of Borden, 300 shares of First National Bank of New York and 10,000 
shares of United States Stee! Corp. 

The following additions to investments have been made this year: 





Company— Shares. 
American Gas & Electric 600 
CE ik ie i ks aid bibisin dibhin adieu 300 
International Business Machines - - 300 
International Harvester. _... -_- 5,000 
National Dairy Products 9,500 
Ser, see We... ec nnwcmemnencanecde 5,000 
Union Carbide and Carbon 1,000 





Holdings in American Can were reduced from 12,000 to 8,000 shares, but 
the new commitments of 8,000 shares of Continental Can left the amount 
invested in the container industry the same.—V. 134, p. 1967. 


Industrial Rayon Corp.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department” on a p page.—V. 134, p. 1383. 


Interbanc Investors, Inc.—Reduces Dividend.— 

A quarterly dividend of 5c nd share was recently declared on the 
arch 31 to holders of record March 19. 

per share previously paid each quarter. 


common stock, par $5, payable 
This is a reduction fro 
—V. 132, p. 2209. 


m 10c. 
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International Cigar Machinery Co.—Larnings.— 




















Calendar Years— 1931. 1930. 1929. 1928. 
Mii pe enase. PGF 86 4980 tas “TYer'sea “Tro7‘bee 
. costs & © aie ; of i ‘ Da F 7 

-d Pe a 291,952 74,124 316,823 198,354 
U. 8. income tax. -.---.-- 241,340 266,922 243 ,7 190,272 
Net profite_.-...--- 1, .707 $1,999,686 $1,926,302 $1,447,036 
surplus-_....-- +} ,127,204 983,031 853,764 810,724 
ust. acct. prior yrs_- 5, Dr55,513 2,965 Dr53,995 
Tb sibiittats pew eas 2,805,011 $2,927,204 $2,783,031 $2,203,764 
Dividends paid-_-_.-.---- $7. 300'000 1,800,000 1,800,000 1,350,000 
___ aap a $1,305,011 $1,127,204 $983 ,031 $853 .764 
PR stk. out. (no par) : 600,000 300,000 300,000 
per share__-__- $2.81 $3.33 $6.42 $4.82 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assas— $ $ Liabilittes— by 4 
Si iihiienainew kee 289,683 610,904 | Accounts payable. 34,200 23,063 
Marketable secur. --.---- 311,688 | Accr. Fed. & State 
Accounts receiv... 401,956 411,775| taxes payable... 262,306 284,745 
Notes & accept rec 28,791 7, Dep. on contracts 
Inventories - - - - - - 533,768 60,722 for cigar mach - - 6,500 56,425 
Accts. rec. Inatur’g American Machine 
one year or more & Foundry Co. 
ae 324,953 187,140 eurrent account. 139,658 15,879 
Com. stock in other Res. for deprec-.. 423,207 370,187 
companies - - - - - 50,000 50,000 | Reserves for special 
Pat., pat. rights, contingencies - - _ 76,553 57,752 
licenses develop- Capital stock - -_-- 10,000,000 10,000,000 
ment, gdwill,&c.x9,995,217 9,824,271| Surplus. _..-.----- 1,305,011 1,127,203 
Fixed assets ---.-- 579,523 461,615 
Deferred charges - - 43,543 9,830 
Peidetactna 12,247,435 11,935,256 PE i cr sie eric ie 0 12,247,435 11,935,256 


x After deducting reserve for amortization, $2,984,156.—V. 133, p. 1134 


International Nickel of Canada, Ltd.—Program Ended. 
Without Any Borrowing—Has Spent 50 Million on Moderniza- 
tion Plans Since 1924.— 


The company in 1931 completed the $50,000,000 modernization program 
begun in 1924, about $17,000,000 having been spent during the depression 
years, without recourse to borrowing according to the annual address to 
ner cholders of Robert C. Stanley, President of the company. Mr. Stanley 
said in part: 

“It had been ho that business conditions would permit the payment 
of a dividend on the common stock for the first quarter of this year, but 
directors determined that in view of the decr demand for company’s 
products in January, and liy the demoralized state of the copper 
market, the question of a dec tion of a dividend should be held over. 

“From the figures submitted in the report it is apparent that financing 
of capital as. retirement of debenture s and purchase money 
I bursement of dividends, occasioned the withdrawal of $4 ,652,- 
356 from Mmm | capital and that this amount closely approximates the 
$4,679,435 expended for capital account. As there appears to be no proba- 
bility of large expenditures fer capital account for some time to come in- 

earnings, when attained, will be more readily available for dividends 
than during recent hee 

“With construction now completed and the new equipment in actual 
operation many economies are already being realized. 

‘“‘What we have faced gine | the last year has been a Srey restricted 
demand for all the metals uced by your oompeny « ith decrease in 
consumption came severe in prices, ——e ving sold at the lowest 
price in history, and the platinum metals a having experienced disas- 
trous price reductions. 

“Your company has met this situation in two ways; on the one hand it 
has drastically curtailed output and reduced expenses; on the other hand, 
it has maintained its essive sales policy in the nickel field, which is its 
dominant interest, and it has actively co-operated with other metal groups 
in which it is only one of many great world producers. 

‘Not only have all expenditures been carefully scrutinized, but the com- 
pensatie of executives and all salaried employees has also been substan- 

jally reduced. At the same time uction has been slowed down to the 

consumption rate to prevent excessive inventories and thus borg me working 

capital. By referring to the balance sheet it may be noted that ‘inventories 

as at Dec. 31 amounted to $21,429,936, as compared with $21,060,096 as at 

Dec. 31 1930, an increase of only $369,840, or less than 2%—a showing 
ered very satisfactory by your management.’’—V. 134, p. 2139. 


Jaeger Machine Co.— May Sell Foundry.— 

A special spasting of the stockholders has been called for April 16 to vote 
on a proposal to sell the Duplex foundry division at Elyria, Ohio, to Lloyd 
Brown, Chairman of the Board. Mr. Brown has offered to purchase the 
property through the payment of shares of the Jaeger company on the basis 
= #500 k value equivalent of the book value of the foundry.—V. 134, 


Johnson Publishing Co.— Dividend Again Reduced.— 

A quarterly dividend of 12\4c. per share was recently declared on the 
common stock, par $10, payable April 1 to holders of record March 21. 
Three months ago a paren of 25 cents per share was made on this issue 
= gepeeces with cents per share previously each quarter.—V. 134, 


Julian & Kokenge Co.—1T7'o Vote on Stock Purchase.— 

The stockholders at their annual meeting on April 12 will vote on a pro- 
posed plan to purchase and retire approximately 16 2-3% of the 182,070 
shares of outstanding common stock of no par value. Not more than $10 
a share is to be paid for such stock acquired by the company .—V. 133,p.4338. 


Kaybee Stores, Inc.— Sales Fall Off — 
—3 Mos.— 





1932—March—1931. Decrease. | 1932 1931. Decrease. 
me oe ae om $23,140! $311,442 $353 494 $42,052 


Kaynee Co.—Reduces Common Dividend.— 

The directors recently declared a quarterly dividend of 25c. per share on 
the common stock, par $10, payable April 1 to holders of record March 29. 
This compares with 50c. per share paid previously.—V. 133, p. 2111. 


(Julius) Kayser & Co.—Defers Dividend Action Until 
Later in the Year.—The directors on April 5 decided that 
dividends amounting to 75c. a share having been paid on 
the no _ value common stock during the current fiscal 
ge en ing June 30 1932, consideration of further dividends 

) deferred until results for the entire fiscal year are ascer- 
tained. The stock has been on a $1 annual basis from 
May 1 1931 to and incl. Feb. 1 1932, prior to which quar- 
bas A povrmations of 62'6c. per share were made.—V. 134, 
p. ; 


(Minor C.) Keith, Inc.—Partial Distribution to Bond- 
holders.— 


The Chemical Bank & Trust Co., 165 Broadway, N. Y. Cit 
the five-year 5% secured gold notes. dated Dec. 1 1926. will oan pas AS 
April 15 1932, pay, as a partial distribution on account of the principal and 
interest due upon said notes, the sum of $127.35 in respect of 
7 the appurtenant coupons manrariay Dees AGit. for aes neal a 
atur’ ec. . h 
notation of said payment thereon.—V. 132, p. 3897. 7 a ee © 


Rety Sortnatietd Tire Co.— Capital Readjustment Plan. 

e capita ustment plan, da ril 1 1932 

“Chroncile’” April 2, p. 2534, is outlined fully below: "" "e*erred to in 
The readjustment committee consists of: M 


iS. ‘Adee: Chates 
W. H. Lalley. Vice-Chairman: Willis H. upen., Chairman: 


Booth, F. J. 


Fuller. Jobn M. 





Hancock, Frank Wilbur Main, Otto Marx, Stephen Peabody and Arthur 
Sachs. Counsel are Stern, Chalmer & McGivney, 60 Wall St., New York; 
G. A. Biddle, Secretary, 1775 Broadway, New York. 

The d tary is tral Hanover & Trust Co., 70 Broadway, 
New York. ss 

Digest of Capital Readjustment Plan Dated April 1.—The t 
committee was formed at the instance of the board of directors and of 
holders of ull classes of stock of the company and has formulated the plan 
for the readjustment of the capital stock of the company. The cemaulbtes 
will represent all stockholders depositing stock under the plan. 

Expenses of the capital readjustment will be paid by the company, in- 
cluding stamp taxes on transfers made at the sole direction of the committee 
in effectuating the plan. 


Present Capitalization of the Company. 


a 6% Cum. pref. stock outstanding ($100 par) ----.-.-------- $2,950,000 
b 8% pref. stock outstanding ($100 par) ---_-------------- 5,264,700 
Common stock outstanding (no par) _-------------------- 1,063,840 shs. 


a Accrued dividends thereon as at Dec. 31 1931, ae share $46.50, 
total $1,371,750. b Accrued dividends thereon as at . 31 1931, per 
share , total $3,316,761. 

The accrued sinking fund arrears as at Dec. 31 1931, on the 6% pref. 
stock are $601,312, and on the 8% pref. stock, $1,406,448. 


Purposes of the Plan. 
It is the unanimous opinion of the board of directors that the plan pro- 
will be beneficial to the company in many directions, the more im- 
portant advantages being as follows: 

(1.) Elimination of the accrued dividends on the 6% cum. pref. stock and 
on the 8% pref. stock and the elimination of accrued sinking fund obliga- 
tions on both pref. stocks through exchange thereof as hereinafter proposed. 

(2.) Elimination from the balance sheet of the present deficit and the 
creation of a surplus. 

(3.) Elimination from the balance sheet of the asset item of patent rights, 


New Securities to Be Issued. 


Ten-Year 6% Notes.—Company will authorize an issue of unsecured 10- 
ear 6% notes in the aggregate sum of $2,950,000 to be dated April 1 1932 
he notes will be issued in coupon form, interest payable semi-annually, in 

denominations of $100 and $1,000 and callable in whole or in part at par 
and accrued interest on any interest date upon 30 days’ notice. 

The note agreement will vide for a sinking fund at the rate of $75,000 
per annum payable out of net ea after provision for interest and 
depreciation. If such net earnings are insufficient in any year to meet the 
sinking fund requirement, the company will apply toward such deficiency 
25% of the unexpended depreciation set aside for such year. Said sinking 
fund shall be cumulative from the date of the notes and will be set aside 
before payment of any dividends. The said sinking fund shall be used to 
purchase notes in the market at not over par and interest, and, if net thus 
available, to acquire notes at par and interest through the call provisions. 

The 10-year 6% notes will be subordinated as to principal and interest 
to bank loans and other indebtedness of the company, present or future. 
No right of action for non-payment of interest will accrue to noteholders 
until three semi-annual interest payments are in arrears. The note agree- 
ment will provide that no noteholder shall have any recourse for the pay- 
ment of notes or interest thereon against any stockholder of the company 
issuing said notes. So long as any of said notes are outstanding, the com- 
pany shall not create any mortgage upon its properties, but this provision 
Shall not preclude the company from creating or assuming a purchase 
money mortgage; nor shall the company pledge any of its assets for loans 
maturing beyond one year. 

$6 Preference Stock.—Company will authorize an issue of fully paid and 
non-assessable $6 preference stock, no par value, limited to 52,647 shares 
and entitled to dividends at the rate of $6 per annum, and no more, pay- 
able quarterly before any dividends are paid on the 8% preferred stock or 
on the common stock. he dividends on the $6 preference stock shall be 
cumulative from and after Jan. 1 1933, but not theretofore, whether or 
not earned. 

The $6 preference stock will be redeemable at any time upon 30 days’ 
notice at the option of the company, in whole or in part, at $192.50 
share and all accrued and unpaid ¢umulative dividends, whether or not 
earned or declared. In the event of liquidation or dissolution of the com- 
pany, the holders of the $6 preference stock will be entitled to receive $100 
per share and all accrued and unpaid cumulative dividends, whether or not 
earned or declared, before any distribution is made on the 8% preferred 
stock or common stock. 

Subject to requirements for the sinking fund on the 10-year 6% notes, 
an annual cumulative sinking fund of $100,000 will be provided for the 
retirement of said $6 preference stock out of the net earnings of the company 
from and after Jan. 1 1934. The sinking fund shall have preference in 

yment over the dividends and sinking fund on the 8% preferred stock. 
Moneys in the sinking fund shall be appied to purchase $6 preference stock 
in the market at not exceeding $102.50 and divs., or to the redemption 
by lot of $6 preference stock. Each share of the $6 preference stock shall be 
entitled to one vote at all stockholders’ meetings. The $6 preference stock 
shal! not have any preemptive rights. 

Common Stock, Reduction of Shares.—The number of shares of common 
stock outstanding will be reduced from 1,063,840 shares to 748 861 shares. 

The holder of each share of common stock will receive therefor under the 
plan one-half share of new common stock of the reduced issue. New com. 
stock required for this purpose will be 531,920 shares. 

Additional shares of new common stock to the extent of 216,941 shares 
will be authorized to provide for the exchange of 6% cum. pref. stock and 
8% preferred stock. 

iy e new common stock as reduced and as additionally issued under the 
plan will have a par value of $5 share. The total authorized issue of the 
new ~~ stock will be 1, ,000 shares. No fractional shares will 

issu . 


Exchange Basis. 
6% 


Cumulative Preferred Stock (outstanding $2,950,.000).—For each 
share of $100 par value, depositing holders will receive $100 par value 
the 10-year 6% notes, plus two shares of the new common stock. N 
common 3 tock required for his purpose will be 59,000 shares. 

8% Preferred Stock (outstanding $5,264,700).—For each share of $100 
par value, depositing holders will receive one share of $6 preference stock, 
no par value, plus t shares of the new common stock. New common 
stock required for this pu will be 157,941 shares. 

Common Stock (outstanding 1,063,840 shares).—For each share of com. 
stock presently outstanding, the holders will receive one-half share of 
the new common New common stock required for this purpose will 
be 531,920 shares. 

Changes in Surplus Account.—The reduction of the present outstanding 
com. stock from 1, ,840 shares of no par value to a total of 748,861 shares 
of $5 par value will effect a credit to surplus of $20,051,698. This will 
absorb the deficit as of Dec. 31 1931 and permit the elimination from the 
balance sheet of the asset item of patent rights, &c., leaving a substantial 
pro forma surplus estimated as follows: 

Book value of 1,063,840 shares of com. stock now outstanding- _$23 .796,003 
Par value of 748,861 shares of new common stock $5 pershare-._. 3,744,305 


in 
ew 


Balance to be transferred to surplus- -_--------------------- $20,051,698 
Dies B00. BE Ee kn ases dcdencdésthercnn cocveereccesaseses 9,676,761 
Patent rights, &c., Dec. 31 1931-------------- beta seuee 7,254,021 


Surplus after readjustment. -.--..-..-.-..------------------- $3,120,916 
Elimination of Dividend and Sinking Fund Accruals.—The consum~ 
mation of the plan will eliminate the following accrued dividends and 
sinking fund obligations which under the present charter must be paid 
before any distribution can be made to the common stock: 
Accrued dividends $46.50 per share on 6% cum. pref. stock - -- -- $1,371,750 
Accriged sinking: Tuna . . . ... ~~ - ecw n ceed c nec cewcenecernncce 601,312 


Total accruc:| n2ayments required before divs. on 8% pref 


wepeer Gai WO Parl | ok oa. - ewesoceseet grecencodcocavecnene $1,973 ,062 
Accrued dividends $63 per share on 8% preferred stock -------.-- 3,316,761 
DOR EE FN cere ee ahs en cddeseccéensesacdesrvece e A 


Total accrued payments required, in addition to elimination of 
deficit, before divs. on com. stock can be paid--.....------- $6,696,271 
The effect of the plan as indicated above is based upon an exchange of 
all of the 6% cum. pref. stock for the 10-year 6% notes and the exchange 
of all of the 8% preferred stock for $6 preference stock. 
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Asset Vaiue of Common Stock Based on Balance Sheet of Dec. 31 1931. 


Before Consummation of Plan— 
Net assets 


eI nN es eh dma 2 mah $8,153,048 
reserves for market decline in raw material commit- 

Reeen CGE Ser GS. in Ceouddednwasachsnsobuccue 367 ,622 

$7,785,426 

Fixed assets, less depreciation. ___.....-.----------------.-- 6,850,325 

Sundry invests. & def. ches. (patent rights, &c., eliminated) ----_ 444,168 

$15,079,920 

SN cee cat aes saben a dadoudinoak 2,950,000 

earns Cn a dc dance Cletadcnetdabanseutianinnwm in Siw 5-371 78 

Se ee ee ent ee 3.316.761 
Bal. for 1,063,840 shs. of com. stk., approx. $2.05 casa : 

After Consummation of Plan— wos ig meron ine 

EN RS MO ics os onan cs chbddedubien-ssasvesdevuee $15,079,920 
TE se os oc khabek cn ence eaetipanncans cnnnan Me 2,950, 

ED DE ean ii gueaGbnn Sibp Ewe deta ae eco 5,264,700 


Balance for 748,861 shares new com. stock ($9.167 per share). $6,865,220 
Pro Forma Balance Sheet pag ter Giving eet to to Capita: Be Readjustment Plan). 





lance Sheet 
Assas— pam 
Linelbicie iepiati <b-selacce dain diddy de $1,748,399 | Accounts payable.......... $275,726 
<ccts. & notes rec.,$4,087,815 ves—For market decline 
less res. for bad debts, in raw material commit- 
discts. & losses, $894, 821._ 3,192,993 ments and for insurance. -. 367,622 
Inv. at lower = costormkt.. 3,487,381] 10-year6% notes__.___._.__ 2,950,000 
assets: » $16,842,- $6 pref. stock (52,647 shares) 5,264,700 
101; less Tait does of Common stock (par $5)-.-_.-. 3,744,305 
Cumberland, Md., plant PEER Gir wie hd ecdacdbsnnksoe 3,120,915 
acquisitions prior to begin- 
ning of opers. at May 15 
1921 to replacement value 
as of Jan. 1 1929, $3,858,- 
466; less res. for deprec., 
$6,133,308. -...........- 6,850,326 
Invests (at cost): Affil. and 
controlled businesses, incl. 
advances thereto, less res __ 91,280 
Bals. rec’le on sale of Cum- 
berland, Md., homes 
(secured by 2nd mtgs. Bais 34,521 
Sundry investments---.__- 236,512 
Insurance, taxes, &c.-.....- 81,852 
ee INT af ed eT SiG. TSS 2OOt Teta... se ee cd $15,723,269 





No provision is made in this pro forma balance sheet for contingent 
fabilities as poneaater, &c., amounting to ass. 297, or for the expenses 
ef the capita djustment.—V. 134, Pp. 2534 


Koppers Gas & Coke Co. (& Subs.) .—Earnings.— 





Calendar Years— 1931 1930. 1929. 1928. 
Net profit from operat’ns $5,647,259 $4,430,786 $4,200 355 $2,534,062 
Inc. from prop. under 

I ha eS, gs eee 305,955 
Prof. on sale of securities §$___._.. -—----- 1,910,715 623 347 
Divs., int. & miscell.inc 3,670,077 4,737,074 4,967,883 2,978,292 

Gross income_______- $9,317,336 $9,167,867 $11,078,853 $6,441,657 


Depreciation. ________-_ 2,053 ,526 
Federal taxes (estimated) 160,159 
Interest on funded debt. 3, 012,981 
Other interest paid___-_-_ 305,4 


1,134,561 854,781 519,777 
569 779,710 673,157 
R : 1,881,2 1,341,259 


o 
ran 


Miscellaneous Gatuatons 815. 742 , oa 344 963 ,040 111,589 
Minority int. in pref. 
common stocks------ ee - ~ eehewe)  * aca “Se 




















Net income... _.__-- $2,458,188 $3,140,113 $6,600,066 $3,795,874 
Previous surplus - - - - __- 10,722,674 8,574,227 4,434,502 735,1 
Excess res. for bond re- 

demption (year 1929). =---.--- I i>, acento dace 
Realization of excess cost 

of dpa sold during the 

Cg ak cee le sacha ae 1,753,437 
ferned surp. of Koppers 

DR Eiinc cocucacacce een . cence... eaeine .  oamieiem 
Miscell. adjustments--- 56 AEE... 2 cuanpalieiit apace 223 eee 

Total surplus-_-_-__-_-- $14,199,244 $11,922,674 $11,034,568 $6,284,503 
Dividends paid --_---__- 1,200,000 1,200,000 1,200,000 1,800,000 
oe, to deb. bond sink- 

Uni gtune. sat a Ialenicpai este ae ko eT comeS 375,000 50,000 

nder ng exp. 0 

Moe ain oy 4 5+ 4x J cece aia oP ks aos wets alte St Be 
Adjust. of surp. on sale 

8 i etmge a... ewan 

- on sub. Ccos...... 7. xvaone eaten... eaneueee 

Balance at Dec. 31-_--$12,246,457 $10,722,674 $8,574,228 $4,434,502 
Shs. ror stock outst’g 

WO DOOR oi diese wesc 807,091 807,091 7,091 600,000 
Senaae Per share_-_-___ $1.56 $2.40 $6.69 $4.32 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assela— $s $s Ltabilittes— 

Property acet.. 65,879,362 35,745,863) Preferred stock. 20,000,000 20,000,000 
Investments _.. 83,847,072 93,351,774| Common stock. wo 417,983 45,417,983 
CRs wtheowe 2,506,281 5,110,936 | Funded debt... 44,137, ‘000 46,881,000 
Notes & acoun ~~ fund debt 

receivable.... 6,243,224 5,068 ,220 & pref. stock. 18,557,942 9,451,877 
Inventories .... 13,497,477 11,657,073 ogg int... 1,446,849 707 ,836 
Due from assoc. . Habilities. 8,978,901 6,144,157 

companies... 2,156, = 1,551,857 ene “for deprec. 

Cashwith trustee 401, 833,500 & depletion. - 3. 865,075 712, 939,459 
Def'd charges.. 3,401 oo6 2,999,588 | Other reserves.. 4,283,674 825 
i mepasares 12, 246, 457 10" 722,674 

, hae es 177,933,881 156,318,811 TE. oaeaee 177,933,881 156,318,811 

= Represented by 807,091 no par shares. y Depreciation only.—V. 133, 
Pp. 3: 


(S. S.) Kresge Co.— Sales Again Lower .— 
932—March—1931 Decrea 1932—3 Mos.—1931 
$10. 333, 401 "$11, 035,142 $651, 741 $28,309,009 $30,630, i170 $2°5: 321, 061 
At the end of March the company had 675 American and 3 anadian 
stores, a total of 714 stores in operation.—V. 134, p. 2160, 1591. 


Kreuger & Toll Co.—Committee for Holders of American 
Certificates Representing Deposited Participating Debentures .— 


The cemmittee (below), holders of, and or the 1 substantial 
number of the American certificates, have organized fc fi 6 protection of 
the holders of the certificates. The committee st 

Reports the Special Commission a appointed t by the Government 
of Sweden to investigate the affairs of this company indicate that the 
Kreuger & Poll situation is very complex and uncertain, and that the 
quae for the debentures is not encouraging. The holders of American 
Certificates have a special interest which must be protected by their own 
activities. We believe that interests associated with the distribution of 
this issue should welcome action on the part of the American Certificate 
holders designed for the protection of their own interests. 

The committee p proposes to move prudently and conservatively and 
only after ene vestigation through independent sources. The 
matter is one ly requiring vigorous and independent action. 


In view of the TSe earloumens of the situation, the committee believes it 
imperative that ~' —ocee holders communicate with the Secretary of the 
Committee prompt] 

Sommanee —? a ong t= pose. Chairman, Ralph W. Appleby. Irving 
Stiner, Jerome C. 
Counsel, 165 ‘broadway. N. 

sity. 


Halden. Javits & 


Tema ms 
yons, Secretary, 312 Fifth 


Ave., N. Y. 





Javits, : 


Books Are Grossly Wrong—Some Assets False—Some huide 
Said to Be Non-Existent.—See under “Current Events’’ on a 
preceding page. 

Other details of the Kreuger & Toll situation were given 
in ama “Chronicle’’ pages 2430 and 2431.—V. 134, 
p.- : 


Kroger Grocery & Baking Co.—Sales Fall Off.— 
Sales for 4 and me te a ——. a 26. 


932—4 Wks.—1931. —1931. 
$17,305, 625 $20.3 369,067 $3683 063.44: 442 $50, opto. 905 350, 107 165 ot B 8 587 28 

he average number of stores in operation for the t i992 
mas 4,800, as aga. net soc te tae esata pak at el ait 
cline o 

Retail es oy —_— 17.1% between Feb. 15 1931 and a Rasa 

1932, — he Bureau of Labor Statistics of the United 3 
tear —V. 134, p. 2161. 


Lane escie, Inc.—Sales Again Lower — 
2. March 1931. Decrease. 1932. 1931. 
$1, $1,166,367 $1 $1, ve. 929 $329 ,062 | $2, 076, 606 3 200, 593 si: 223,98" 987 


hehe Dye Works Co.—Pref. Stock Offered.— 


The company is now offering for public subscription 2,638 shares 7% 
cumulative preferred stock at par ($100). The company has provided that 
the purchaser shall receive a ne | of 2 common shares (no par) with each 
share of preferred stock purchased. 

Organization and Business. ey Massachuset 
pdr er to carry on a dye Miahing plant beam | the dyeing, 

shrinking, waterproofing, winding, spooling d miscellaneous 

jae such as are rende: A, a completely y equipped 4 —. and — 
plant. Plant consists of 5 main brick buildin construction, 
with adequate sprinkler system. It is com pletely equipped to carry on “the 
business of a ayune and finishin lant in all of its bran ond is one of the 
largest plants of its kind in the United States. It Soe, to the 
Lawrence Dye Works. Later it was acquired by the United States Worsted 
Co. which improved the equipment at great cost. The dye house is particu- 
larly fine with a modern ventilating system. There's a rae aed and am > 
power system, including both water and steam generating units, provi 
wholly electrically driven machinery. The boilers have a ra capacity 


of 2,200 h. 
Copttalteation, —The capital consists of 3,000 7% cumulative preferred 
shares (par $100) and 30 ¢ common shares (no par). 

Preferred Stock Provisions.—Preferred shares are fully 
assessable; entitled to cumulative dividends at rate of 7% per annum, 
payable Q.-J. Preferred to common stock as to dividends and as to assets 
upon voluntary or tp agg ieee The preference upon liquidation 
is $110 pe share plus divs . all or part upon any div. date at hed 
share plus div. upon 30 days’ notice. on-voting unless at any time 
Jan. 1 1933, corporation shall fail to earn and pay, any quarterly Yividend on 
the preferred stock and such failure shall oont mes for 5 period of 18 months. 

ter the year 1934, the directors, when declaring dividends on the com- 
mon stock, are directed to set apart from the net | reer or surplus a sinking 
fund of not less than 20% of the total amount of dividends so declared for 
the redemption or purchase of the en stock. 

Management.—Ivar L. Sjostrom, Fred N. Chandler, Treas., 
Michael J. Sullivan, Vice-Pres., Alexander sank Siskind, Philip M. Tucker. 

Estimated Earnings.—Based on an estimate » Prsvates by Mr. Sjostrom 
taking into consideration the actual earnings the old nee yee together 
with the increased capacity and facilities of the present awe oO iza- 
tion, and with adequate working capital, ay are est aaod & as follows: 


“25% 


ts corporation 


aid and non- 





Operating Capacit 
Groene carminge  Y— _ 91806000 $1.378,000 $857"500  $436-750 
Bxpenees. 2.2 6 cetcess 1,399,000 1.059.000 724,000 388,000 
Net earnings-_---__--- $300,000 $219,000 $133,500 $48,750 
Ann. div. eel todd 
on 7% pref. stock - - - - $21,000 $21,000 $21,000 $21,000 


PPh pane .—Proceeds will be used for the purpose of providing working 
capital and for general corporate purposes. 
(F. & R.) Lazarus & Co., Columbus, Ohio.— Earnings. 


{Includes earning of John Shillito Co., Cincinnati, O.] 
Years Ended Jan. 31— 














WE SE ctl Bi dinc cobhatintatitinaaadbiakaane $16 107 $18,848, 806 
Cost of sales, oper. & adm. exps., net other inc., &c 15, ‘570. 754 17,516,541 
Provision for depreciation-...........-------- ,6£ ,800 
Provision for Federal income tax--------------- 107 ,621 138,476 
Provision to adjust book =< ral securities _____- 1.0ee ane 
ee PRE RES FIN, 8 TNs SF NSE PE ene ee neem $614,374 $996,989 
Dividends on preferred stock of subsidiary co----- 52,429 50,165 
Portion of net profit applicable to minority in- 
terests in common stock of subsidiary co------ 690 1,002 
ON. te On cleistintle ontindidwe $562,635 $945,823 
provinus surplus, gg ae a eae 3,057,935 1,713,511 
Discount on ome stock purchase. ........-- One 0) OS abana 
Ditbes NE non cis bekwes name dcouen a $3,730,762 $2,659,334 
Preferred pends paid—F. & R. Lazarus & Co... 295,763 206.749 
Additional Federal taxes for prior years. --.--.--- 26,592 790 
Reduction in value of merchandise investment. .- i +. + wedeialee 
Deprec. prov. to amortiz. apprec. of furn.---.-..-- Svaee ...”  stadeo 
Consolidated earned surplus, Jan. 31--------- $3,297,887 $2,451,795 
Earnings per sh. on 370, shs. common (no par) - $0.99 $1.99 


Condensed Consolidated Balance Sheet Jan. 31. 











Assels— 1932. 1931. TAabdilittes— 1932. 1931. 
Ne i cotnsine es $632,652 $938,778| Accounts payable. $673,465 $681,460 
Cust. accts. rec... 2,119,976 2,455,895) Accr.taxes&rent. 172,412 176,806 
Inventories. . . - -- 2,060,302 2,682,240| Res. for divs. on 
Leaseholds, securi- pref. stk. of sub 2,718 289 

| Gitaceenses 861,595 729,790 | Res. for replacem’t 
Misc. notes & accts 29,984 38,485| of buildings. --- 43,431 43,431 
Marketable securs 722,120 } --.-..-.- Pref. stock of subs. 
De fund GBB . .wcesan not owned. -.-_-- 542,850 1,002,750 
Leaseholds, bidg. Min, int. in com. 

impt., fixtures & stock & surp. of 

delivery equip..x2,196, aes 5,506,467 GEednk cae 30,500 34,286 
Good-will_...--.. 1|64%% cum.pref.stk 3,018,000 3,224,600 
Cost of invest. in Common stock.._yl "374, 300 1,374,300 

subsidiary --.--. 367,303 367,303 |Surp.: Fromapprec 155,798 ,031 
Recapitaliz. exp-- 35,146 35,146 re Pa 471,336 173,110 
Prepaid expenses. 41,185 82,772| Earned..-.----- 2,670,753 2,451,795 
Supply inventory - 28, ae ghee 

= Sark SOM $9,155,565 $9,595,857" Total._....-..- $9,155,565 $9,595,857 

After depreciation. y Represented by 370,000 shares (no par).— 
Vv. *133. p. 1298. 


Libby, ‘MeNelll & Libby (& Subs.).—Earnings.— 











Years Ended— Feb. 27 ’32. Feb. 28 '31. Mar. 1 '30. Mar. 2 ‘29. 
TO eee def$4,981,945 $2,130,357 $2,822,532 $3,012,288 
Old pref. dividends..... $-..-.-. y A J 1,260,000 
Now’ lst pref. dividends_ 350,000 ree" "Diekes Yara we 
2d pref. . Sep 353,400 Re ea ee 

Surplus for feat... AOR, ,685,345 $796,855 $1,562,532 $1,752,288 
Previous surplus... ..-. .804,268 9,787,412 8,224,880 472, 

Total surplus____..__ $1,118,922 $10,584,267 $9,787,412 $8,224,880 

' Pref. divs. eS on 2nd 

SRGRNNGR CIEE Rcccacs' wbwene O7OR Be” Saawe’ So - 'Rbeeee 

Prof. and loss surplus. $1.118, 97 $6,804. a8 $9.787,412 $8,224,880 
Earned on com. shares -- Nil $1.1 $2.31 $2.59 
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Consolidated Balance Sheet. 1932—March—1931. Decrease.| 1932—3 Mos.—1931. Decrease. 
Assets— Feb. 27 °32. Feb. 28°31. Mar. 1°30. Mar. 2 29. | $1,998,881 $2,229,585 $231,077 '$4.805,569 $5,406,014 $600,445 
Land, bidgs. & equip--y$19,667.786 $19.742,381 $19,710,306 $17.433,974 Effective immediately, the tion has reduced the price on John 
“pages ten da 1.424.462 1.942,:910 1,052,393 1.109.319 | Ward shoes 15%: New prices follow: 56 grade reduced to $6.80; $7 grade 
Common stock in treas- ey Reaemaarigscet aes See a7 os a8 reduced to $5.95 and $6 grade to $5.10.—V. 134, p. 2162. 
hep ee apt s 314.0% FAS 7 $30.3 3. Merrimack Mfg. Co.—New Treasurer, &c.— 
«SSRIS ee eh pian 2.714.614 2,745,799 2,601,232 2,410,142 Herbert Lyman has been elected Treasurer, su Ward Thoron. 
Accounts receivable.... 4,458,0: 5,345,828 8,273,195 6,745,409 Frederick Ayer and John S. Lawrence have been elected directors to 
Inventories _.....----- 27,402,711 33,529,634 403. 31,255,206 | succeed Mr. oron and Hon. Charles Francis Adams.—V. 133, p. 1299. 
Prepaid insur. & interest 160,897 292,648 31,976 303,705 a 
= Merritt-Chapman & Scott Corp.—Decreases Stated 
Foetal seoste 7 by eee $56,956,214 $64,676,406 $66,387,913 $60,477,541 Capital oe a 
es— 
First stoc he stockholders at the annual meeting approved a reduction in capital 
Seams ceelerres eck -*11.780;000 £10780 000 eS ae ass rom by 292,505 no-par common shares to $1,462,525 from $4,013,- 
Old preferred stock..... __----- 780.606 $18,000,000 $18,000,000 275.—V. 134, p. 2353. 


Common stock (par $10) 6,750,000 
Funded debt 000 


Reserves........--.--- 1,357,849 
Notes & accts. payable. 14,699,442 


6,750,000 750, 
11,875,000 12,187,000 12,500,000 

1,292.393 1,196,374 1,089,687 
18,467,126 13,912,974 





16.174.744 
are acer 1.118.922 6,804,268 9,787,412 8,224,880 
Total liabilities... _- $56,956,214 $64,676,406 $66,387,913 $60,477,541 
y After depreciation of $12,931,819.—V. 133, p. 4167. 
Lerner Stores Corp.—Sales A gain Decline.— 
1932—March—1931. Decrease. 1932—3 Mos.—1931. Decrease. 
$1,848,048 $2,028,256  $180,208|$4,987,667 $5,448,598 $460,931 


—V. 134, p. 2536, 1968. 


Libbey-Owens-Ford Glass Co.—Record Shipments.— 

Shipments of safety glass for the first quarter of 1932 were more than 
double those made ph mw the same period of last year, it is announced. 
The actual increase was 109%. 

gavnemees Se company officials, the record ae during the first 
three months of 1932 do not include any portion of the large order recently 
received from the F Motor Co. as a result of the company’s decision to 
make safety plate glass standard equipment throughout all deluxe models. 
Shipments on the Ford orders are just commencing.—V. 134, p. 2536. 


Liggett & Myers Tobacco Co.—Bonus Reduced.— 

Officers of the company have voluntarily agreed to reduce the bonus paid 
to them, it was announced on March 13 at the annual meeting of stock- 
holders. y 10% above a certain basic sum was distributed annually 
4 Ete: Loy he spo Three years ago the amount was reduced to 5% 

last O- 

Similar reductions were made in the distribution to about 500 other 
employees.Sto ckholders ve" a change in the by-laws providing for 
the payments.—V. 134, p. “ 


Lindsay Light Co.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
epartment”’ on a preceding page.—V. 134, p. 1207. 

Lion Oil Refining Co.—Earnings.— 

1931. 0. 


Calendar Years— 193 1929. x1928. 
a aS $4,946.553 $6,725,676 $7,623,134 $5,033,863 
4,240,584 { 5,280,236 4,436,737 3,627,947 
510,351 367,221 200,785 











PN. gies i ccwce $705,969 $935,088 $2,819,176 $1,205,130 
Miscellaneous income __ 2,541 107 ,566 53,695 30,928 
Total income---_____- $708,510 $1,042,655 $2,872,871 $1,236,058 
Res.fordeprec.&depl.&c 1,334,358 1,418,292 1,462,564 953,571 
Interest & bond discount 128,942 160,380 118,883 54,406 
cae ee 106,945 21,670 
Net profit........- ydf.$754,790 def$536,016 $1,184,479 $206,411 

Shares of cap. stock out- 
standing (no par)._-~. 270,000 268,600 270,000 250,000 
Earns. per sh. on cap.stk Nil Nil $4.39 $0.83 
x Adjusted on account of changing method of computing depreciation 
asis to an oil 


and depletion on producing properties from a straight line 
reserve basis. 
oF Before minority stockholders interest in net loss of subsidiaries of 


$25,911. 
Consolidated Balance Sheet Dec. 31 








1931. 1930. Ltabilittes— 1931. 1930. 
Assets— $ $ Notes & accts. pay 730,549 903 ,272 
Prop., plant, tank Res. & accruals... 149,814 136,090 
cars, &c......-. 6,918,519 6,499,111] Funded debt... _- See. wsiwend 
Invest.inoth.cos. 137,977 1,021,672] Pref. stock of subs eS” wdenes 
Tas oe as a 2,458 165,774} Min.int.in cap.stk. 
Cash sur. val. life. & sur. or def. of 
ee aE ae ee at 2 Ss ow cane ee: oes 
Invest. & adv... -__- OE capes Notes pay. due in 
§ OE EE ee a monthly install. -.._-- 1,177,764 
Notes & accts. rec 501,894 580,310} Deferred liabilities 549,484 86 ,666 
Inventories - - - - .- 727 449 722,437 | Cap.stk.& surplus_x5,864,896 6,729,226 
Prepaidexpenses.. 211,924 43,71 
Wis nc o's 8,757,383 9,033,020! Total_....---- $8,757,383 $9,033,020 





xRepresented by 270,000 shares of no par value.—V. 133, p. 3470. 


Loblaw Groceterias, Ltd.—Earnings.— 
es For income statement for 4 and 40 weeks ended March 
Earnings Department”’ on a preceding page.—V. 134, p. 2161 


{David) Lupton’s Sons Co.—Receivership.— 

ollowing the filing of a voluntary petition in bankruptcy by the compan 
in the United States District Court at Philadelphia, tone i. Sutad wee 
eprointed receiver. Liabilities of the company are stated to be about 
$2,000,000 and assets about $50,000. Among liabilities are $1,300,000 
banks claims and $700,000 merchandising credits.—V. 132, p. 3540. 


McCrory Stores Corp.— March Sales Higher.— 


15 1932 see 


1932—March—1931. Increase. 1932-3 Mos.—1931 Increase 
$3,584,230 $3,381,447  — $202,783|$9,570,370 $9,229,918 $340,452 
The ‘number 932 amounted to 244 as 


of stores in operation in March 1 
against 243 in the same month last year.—V. 134, p. 2161. 


McNeel Marble Co.—Dividend Deferred.— 

The directors recently decided to defer the quarterly dividend due 
April 15 on the 6% cum. Ist pref. stock, par $100. he last r 
ast ial {en of 14% was made on this issue on Jan. 15 1932.— 


Madison Mortgage Corp., N. Y.—Dividends Deferred.— 

The directors recently decided to defer the quarterly dividends due 
April 1 on the 8% cum. ist pref. stock, the 7 4 cum. Ist pref. stock and 
the 7% cum. conv. 2nd pref. stock, all of $100 par value. 

On Dec. 31 last, regular quarterly distributions of 2%.1%% and 1%%, 
senpectively. were made on the 8% Ist pref., 7% 1st pref. and 7% 2nd pref. 


Madison Square Garden Corp.—Earnings.— 
or income statement for 3 and 9 months ended Feb. Sr = 
ings Department”’ on a preceding page.—V. 134, p. 5138. yeaah, O08 eee 


Marine Midland Corp.—Earnings.— 
‘or income statement for quarter ended March 31 1932, “E 
Department”’ on a preceding page.—V. 134, p. 1593. oo rates 


Massachusetts Bonding & Insurance Co.—Lowers Div. 

A quarterly dividend of 50c. per share has been declared on the capital 
stock, par 3 5, payabto April 15 to holders of record April 9. This com- 
pares with $1 per share previously paid each quarter.—V. 134, p. 1038. 


Melville Shoe Co.—Reduces Common Dividend.— 

The directors have declared a quarterly dividend of 40 cents per share 
on the no value common stock, payable May 1 to holders of record 
April 15 with 50 cents per share paid each quarter from 


S his Compares 
Feb. 1 1930 to and incl. Feb. 1 1932. 





Miami Copper Co.—Earnings.— 
Calendar Years— 1931. 1930. 1929. 
$8,425,632 $11 OF ee 


E taxes, & $4300 370 7,301,944 8 
mses, taxes, ©@C..-- ¢ « * ’ * 
or 426,951 418,228 





























Depreciation, &c_._---- 324,885 543,045 
Balance, surplus - ---- def$951 ,024 $580,642 $3,697,908 $1,118,613 
Other income__....._-- 65,265 146,070 453,173 723,766 
Totalincome--.-_-__-_-- def$885,759 $726.712 $4,151,081 $1,842,379 
PRE Sc cde cae dan eases (47 % %)1774401 (70) 2614,906 (30) 1120,674 
PE eicecaecseonen def$885,759df$1,047,688 $1,536,175 $721,705 
Earns. per sh. on 747,116 
shs. cap. stock (par $5) Nil $0.97 $5.55 $2.46 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assas— $ $ TAabilities— $ & 
Mining prop., &c.x12,544,395 13,216,367 | Capital stock - - - - - 3,735,580 3,735,580 
Development.--- 2,818,664 2,786,943/ Accts. payable, &c 1,024,773 983,722 
Construction, &c. 4,700,435 4,908,660|Tax reserves....- ------ 25,000 
Ore & metals_---- 1,485,176 1,986,014/| Surplus---------- 7,080,070 8,709,055 
Materials & suppils 484,761 85,834 | Depletion. ------- 12,082,080 12,765,665 
Unexpired ins., &c 50, 46,177 
| eR Re RS 121,853 81,507 
Securities_-...--- 1,649,378 2,429,605 
Accts. receivable-- 66,843 77,915 
I ccc ceintetuemees 23,922,503 26,219,022 Ct rtuaenee 23,922,503 26,219,022 
—V. 132, p. 3161. 
Miller & Lux, Inc.—Balance Sheet Dec. 31.— . 
{Including Owned Companies.) 
1931. 1930. 1931. 1930. 
Assets— & 3 Liabilities— £ $ 
Land, machinery, Capital stock - - --15,000,000 15,000,000 
equipment, &c _15,556,349 15,365,378 | ist mtge. 6% gold 
Sinking fund cash - 29,860 207 ,997 dis ns inci .779,500 8,343,000 
Investments - - - -- 3,140,273 3,060,736|Secured 7% gold 
Adv. to stockh’rs. 3,310,373 3,311,160} motes__....---- 5,728,000 5,781,500 
Land sales con- Accts. payable... 181,152 240,766 
tractsreceivable 8,681,073 10,016,031} Accr’d int., taxes, 
Inventories - - -.-.- 400,041 831,090} expenses_--_---- 432,786 453,018 
Notes & accts. rec. Deferred rental inc 50,452 60,609 
(less reserve)... 122,529 250,044 | Surplus_._....--- 3,352,798 5,003,457 
Deposits....-...-- 52,010 411,173 
U.8. Treas.ctfs.. 294,873 7 
GS ETRE 330,639 107,440 
Deferred charges-. 606,670 725,802 
Ts as ean 32,524,689 34,882,351 .. ae * 32,524,689 34,882,351 
—V. 133, p. 654. 


Mississippi Valley Utilities Investment Co.—Defers 


Dividend .— 

The directors have voted to defer the quarterly dividend of $1.50 = 
share due May 1 on the $6 prior lien pref. stock, no par value. The 
quarterly distribution on this issue was made on Feb. 1 1932. 

This company is controlled by the Middle West Utilities Co. through 
ownership of all the common stock.—V. 132, p. 2599. 


Missouri Clay Mining Co.—Receiver A ppointed.— 

Clarence A. Johnson was appointed receiver of the company by Crronts 
Judge Hall at St. Louis, Mo., March 30. The appointment, which was 
consented to by officers of the company, was requested by I. H. a 
holder of a $1,000 promissory note against the company, which the petition 
alleged was overdue and the defendant company had refused payment. 
The petition relates the company is solvent, but its assets are frozen and it 
cannot pay creditors. Besides requesting the appointment of a receiver, 
the petition asks for a judgment of $1,000 and asks that the court adjudi- 
cate the claims of creditors and stockholders. 


Missouri-Kansas Pipe Line Co.—Stockholders Organize. 

A group of shareholders of the company has formed a protective com- 
mittee comprising A. P. Haske, J. W. Handy, O. W. Kirkpatrick, G. B. 
Knopper and F. F. Wilkinson at Chicago, Ill. Stockholders are 
urged to sign proxies indicating support of the work to be done by the 
committee and to supply funds for the expenses. 


To Change Receivership.— 

Judge Charles E. Woodward of the United States District Court at 
Cuteago. said, April 7, he would appoint a Federal! receiver April 9 to take 
over the company, thus superseding the State receiver named in Delaware 
on March 18. he action was taken on a petition by attorneys for John E. 
Womens. ‘ = stockholder, who filed the original receivership suit. 
—v. sy 8 : 


Modine Mfg. Co., Racine, Wis.—Smaller Dividend.— 

The directors have declared a dividend of 15c. per share on the common 
stock, payable May 1 to holders of record April 20. A quarterly dis- 
tribution of 25c. per share was made on Feb. 1 last, 50c. share on 
Nov. 1 1931 and quarterly payments of 75c. per share from Nov. 1 1929 
to and incl. Aug. 1 1931.—V. 134, p. 1594. 


Montgomery Ward & Co., Chicago.—Decentralizes 
Control—Names Siz Area Managers—To Discontinue Sale of 
Groceries .— 

The company has practically completed its new regional organization 
with six regional managers having full jurisdiction over both mail order 
and retail activities in their areas, and creating closer co-operation between 
the two main branches of the company’s business. With one exception, 
the key man in each region was appointed from within the company’s 
organization. 

he new plan amounts to a decentralization of control, allowing for greater 
flexibility in the management. It divides the country into the Eastern, 
Chicago, Southern, Kansas City, St. Paul and Pacific Coast regions. 

The Eastern region will be headed by P. C. Baker, until recently with the 
Gotham Silk Hosiery Co. He is the only outside man in the new setup. 
Under him will be C. E. McCoy and H. D. Wolf as mail order managers 
at Baltimore and Albany, seapeneeny - The retail manager for the Eastern 
region has not been appoin 

he Caicago region will be in charge of W. G. Baumhogger, Vice-Presi- 
dent, with K. E. Root as mail order manager and W. Z. Lyon as retail 
manager. 

The Southern region, with headquarters at Fort Worth, will be under 
C. L. Ettelson, who, prior to joining the Ward Seo about a year 
ago, was with Sanger Bros. Under him will be G. B. Gabriel as mail order 
manager and J. R. Denny as retail manager. 

The Kansas City region will be in charge of C. W. Dunson, until recently 
general mail order operating manager. Andrew Young, Vice-President, 
and W.C. Weaver will be mail order managers at Kansas City and Denver, 
res avery. and J. I. Hemphill will be retail ma er. 

he St. Paul region will managed by C. W. Tee, with L. L. Footh 
as mail order manager and T. V. Kenny heading retail activities. 
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The Pacific Coast region will be under Beatty Stevens, assisted by W. Q. 
Bateman and R. H. Glassiey as mail order managers at Portland and Oak- 
land, respectively, and C. W. Cederberg as retail manager. 

The new setup also provides for three main eens. 
sperating and financial—at the company’s headquarters in Chi * 

h of these de ments will be headed by a vice-president coperelais 
directly to Sewell L. Avery, Chairman and President. 

The mail order division of Montgomery, Ward & Co. will discontinue 
the sale of groceries after May 1 next, it was also announced. 


March Sales.— 
Period End. Mar. 31— 


1932—Month—1931. 1932—3 Mos.—1931. 
$14,053,973 $17,601,123 $38,045,393 $49,466,336 


Montreal Loan & Mortgage Co., Montreal, Que.— 
Exira Dividend.— 


The usual annual extra dividend of 1% and the regular quarterly dividend 
of 3% were paid on the capital stock, par $25, on March 15 to holders of 
— Feb. 29. An extra of like amount was also paid on March 16 of 
t year. 


(Philip) Morris Consolidated, Inc.—Decreases Capital. 
he stockholders on April 5: (1) voted to decrease the authorized amount 
of class A stock from 136,901 % shares par value $25 each to 125,000 shares, 
par $25 each; and (2) approved a proposal to reduce the authorized amount 
of common stock from 1,200,000 shares without par value to 600,000 shares 
of common stock, par $10 per share. 

One new share of $10 par value common stock will be issued in exchange 
for each two shares of common stock, without par value. A non-vot 
and non-dividend oe scrip certificate will be issued for any fractio 
amount. See also. V. 134, p. 2163. 


Mount Hope Mills, Inc., Warren, R. I.—Sale.— 

The company was sold at mortgagee sale on March 3 to Attorney Russel 
P. Jones for $25,000. Mr. Jones, who was the only bidder at the auction, 
said he was representing the Madison Co. agents. 

The mill until last December was operated with a force of 255 workers 
and is said to be in good condition. 


Nash Motors Co.—Earnings.— 

For income statement for quarters ended Feb. 29 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 

The company has declared the regular quarterly dividend of 50 cents, 
payable May 2 to stock of record April 20. 

e following statement was issued: 

**On Feb. 29 14932 the company had cash and government securities in 
its treasury amounting to $33,401,022. 

“E. H. McCarty, President, emphasized the fact that December, Jan- 
uary and February are always months in which conditions make it diffi- 
cult to realize satisfactory profits. He also stated that during two months 
of this quarter, December and January, the company’s operations were 
further restricted due to the fact that it was getting out of production of 
1931 models and preparing for the introduction of five new series of 1932 
models, shipments of which began in February as previously planned, 
with public announcement being made Feb. 27. Shipments for March, 
the first month of the second quarter, totaled more than the combined 
shipments of December, January and February, reflecting the stimulus 
upon business of the presentation of new models. With respect to the 
outlook for the future, it is the belief of the board of directors that the 
company and its dealers are in excellent condition to secure a 5 ment 
share of the available business during the year.’’—V. 134, p. 2354. 


(Conde) Nast Publications, Inc.—Earnings.— 























Calendar Years— 1931. 1930. 1929. 1928. 
Gross rev. from sale of 
publications, adv., &c. $7,734,618 $10,224,260 $10,251,328 $8,485,930 
Produc., sell., gen. and 
adm.exp.,incl.deprec 7,264,034 8,879,180 8,592,113 6,637,921 
Operating profit - - --- $470,584 $1,345,080 $2,659,215 $1,848,009 
Other income---------- 133 ,296 45,211 13,933 33 ,676 
, RE Seep $603,881 $1,390,291 $2,673,148 $1,881,685 
Interest paid _--------- 98,713 119,624 59,072 34,890 
Amortiz. of note issue 
commission & expenses 40,557 54,309 11,349 11,682 
Propor. of profit of sub. 
applic. to minor. int - - 19,954 17,856 9,794 165,742 
Provision for Federal and 
State taxes___.------ 51,292 175,307 213,975 244,295 
Exch. adjust. in respect 
of British subsidiary - - hae ae eeaeectn cial “meena 
Pee...  Giemes sitdeceee PE I =. 5 on caret trai 
RSE RSS ae 70,460 $1,023,195 $1,345,653 $1,425,076 
Previous surplus - - - - - -- 2,740,806 2,345,612 1,639,208 897 ,848 
AD i de ee $3,111,266 $3,368,806 $2,984,862 $2,322,924 
Se CE ateae,  “tebeske . meena 38,760 
eee, >. ae mie ,067 
Divs. on common stock - 458 ,082 628,000 639,250 638 ,888 
Surplus at end of year_ $2,653,183 $2,740,806 $2,345,611 $1,639,208 
Shs. com. stk. (no par) - - 313 ,704 312,515 320,000 320,000 
Earnings per share - - - - - $1.18 $3.27 $4.20 $4.43 
Consolidated Balance Sheet Dec. 31. 
Assels— 1931. 1930. Liabilittes— 1931. 1930. 
| EA eee $417,943 $426,221|Accounts payable 
U. S. Liberty bds. --.-.-- 765,781 & accrued liabil. $388,153 $547,959 
Accts. & notes rec 712,380 783,116|Div.oncom.stock ~------ 155,900 
Employees’ acc’ts- 32,784 50,489 | Notes pay.to bks. 450,000 #--.-.-.-- 
Inventories ------ 339,945 326,889 | Serial notes. -.-.... TS aaa 
Life insur. policies 18,880 14,936 | Depos. under curr. 
Misc. inv. & adv 40,114 91,615 plan of employ. 
Real estate, mach. stock subscrip-- O.F08-.: « nacnes 
and equipment. 3,634,348 3,581,072| Provision for Fed’l 
Deferred charges.. 443,497 457,574 and State taxes. 51,292 172,541 
Magazine titles, 3-year 6% notes.. 1,000,000 1,469,500 
sub. lists, &c__. 2,212,410 2,207,323 | Res've for conting_ 81,314 06, 
Deferred revenues 513,864 557,699 
Minority int. in 
subsidiary co-_-- 48 ,363 39,061 
Common stock.._x2,586,733 2,915,247 
Current surplus... 2,653,182 2,740,806 
Total Total 





anewualan a $7,852,302 $8,705,015 ------.--$7,852,302 $8,705,015 
x Represented by 313,704 shares (at stated 
special surplus of $986,733.—V. 133, p. 3977 


National Bellas Hess Co., Inc.—Preferred Stockholders 

File Application in Brooklyn for Receivership—Would Halt 
uidation.— 

application for a receiver to take over the assets of the company was 
made to Justice Dodd of the Supreme Court in Brooklyn April7 by a group 
of preferred stockholders. They charge that the directors have misrepre- 
sented the financial status of the Company . have dissipated assets and are 
planning to ‘‘cull the cream"’ of what is left by selling the company’s best 
stores to interests friendly to themselves. 

The petition for a receiver is part of an action in which the plaintiffs 
seek an accounting of the company’s funds and an injunction to restrain 
the directors from selling any further assets or continuing with a plan to 
liquidate the corporation. Spencer Pinkham of House, Holthusen & 
cCloskey, counsel for the plaintiffs, said that a group of common stock- 
holders is asking for a receiver with the permission of the Attorney-General 
in an action in the Supreme Court in Manhattan. 


Liquidation Delayed— Meeting of Stockholders Adjourned.— 
oO 


ng to the lack of a quorum, a special meeting of stockholders was 


value of $5 per share) and 





adjourned April 4 until April 18, after officers of the company had 
cussed a plan for its dissolution. 

Edward E. Cody, First Vice-President, told the stockholders who were 
present that the management believed the liquidation of the company was 
advisable. 


Since the beginning of the year, he said, the company had 





settled more than $2,600,000 of accounts payable, reducing this item to 
$22,000. Inventories exceeded $1,000,000, he added. 

P for dissolving the company were presented to the stockholders 
recently.—V. 134, p. 2355. 


National Cash Register Co.—New Director.— 

Gordon S. Rentschler, President of the National City Bank of New York, 
has been elected director, su Ezra M. Kuhns, who remains as Secre- 
tary of the company.—V. 134, p. 2355. 











National Department Stores, Inc. (& Subs.).— 
Balance Sheet Jan. 31.— 
1932. 1931. 1932. 1931. 
Assets— $ s Liabiliites— $s $ 
"aii age en 1,308,237 2,142,636 | Notes payable_-.. 1,955,183 2,885,000 
Accts. receivable_. 7,720,632 9,846,987] Accounts payable. 2,337,912 3,123,269 
Notes receivable_. 149,703 159,543] Accrued accounts. 984,469 1,033,240 
Cash surr. value of Res. for redemp- 
life insur. poli- tion of trading 
cies (met)... - 185,731 149,604 stamps--.-...... 61,501 70,638 
Inventories - - - - - - 6,456,718 6,663,685| Bonds, mtges. & : 
a Deposits_-____- 81,874 118,352} long-term debt. 8,814,835 9,154,470 
Accts. & notes rec. Oper. & conting. 
from off.&empl 169,480 reserves.....-- 254,610 297,949 
Investments - - - - - 424,949 463,047| Minority int. in 
Land, buildings & sub. companies. 275,429 299,375 
equipment - _ _ _x26,441,230 27,111,548! 7% ist pref.stock. 7,027,700 7,027,700 
Deferred charges_. 751,033 829,666 | 7% 2nd pref. stock 6,490,900 6,602,200 
Good-will & appre- Common stock-._y11,347,090 11,347,090 
ciated value of Earned surplus... 4,139,959 5,644,141 
leasheholds - - - - 1 1 
,. ee ero 43,689,589 47,485,074| Total_.....--- 43,689,589 47,485,074 
a Deposits with suspended banks. x After deducting reserve for deprecia- 


tion of $8,818,859. y Represented by 550,000 shares of no value. 
Our usual comparative income statement for the year ended Jan. 31 1932 
was published in V. 134, p. 2539. 


National Enameling & Stamping Co., Inc.—Earnings. 


Calendar Years— 1931. 930. x1929. x1928. 
Sales billed to customers $7,116,560 $9,602,262 $12,548,257 $12,325,773 


Cost of sales,incl. selling, 


























publicity & adm. exps 7,310,489 9,430,341 11,542,112 11,385,354 
Profits from opers--.--~ df$193,.929 $171,921 $1,006,145 q 
Income from invest- ~~~. 62,513 87,191 79,393 007 “Soe 
Total income. ---_---- df$131,416 $259,111 $1,085,538 $1,237,743 
a a ae oe 
maintenance_--..-.- , ‘ 685 445, 
Depreciation. --.....-- 180,513 188,285 322,189 308 721 
DEE. 2acaoene es | Seen. > eadees ,625 15, 
Inventory adjustment - - WOOGIE... 6. eee eee hy ft adeeen Ee 
Provision for Federal 
sues Ge SS: ees rent ee 41.000” Sikes. 
Net inc. for year_-.-- df$764,197 def$268,671 3, A 
Pref. stock divs. paid- -- nih 2 atl mrs <a a 4 cant on Ry 
Common dividends.....  ---.-- 77,359 155,918 155,9 
Provision for conting-.- ------ -.---- TOUR” * dadeee 
Prior yrs. ch. account 
DE TI so icoeityaivetis* = <2 eae S000 Cuma eee 
Balance, surplus- ---_-_ def$764,197 def$354,630 $102,620 d 907 
Previous surplus - --_--- 2,221,153 2,575,783 2,473.1 vis 068 
Adjust. of "beck val. of = 
Se ae QT Tet BOO anes “Saas. ee. 
iff. between cost 
stated val. of co’s stk. 
Eee ea SS a ee eee ee es 
Surplus, Dec. 31. ---df$2,917,077 $2,221,153 $2,575,783 $2,473,162 
Oronding (no per). «114,775 ~—«186,918 «155,918 
8 g (no par).--- : a A 155, 
Earnings per share... Nil Nil $2.14 yt 
x Excluding Granite City Steel Co. 
Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ 3 TAabtiittes— 3 $ 
Real estate, plant, Common stock. .x11,477,500 15,591,800 
good-will, &c_._y5,336,347 13,261,932|Accts. pay. and 
Investments _ __-- 281,522 348,249! payrolls... ... 223,042 209,971 
Inventories - _---- 2,217,294 2,711,144] Prov. for taxes____ 43,106 39,789 
Accts.&notesrec. 548, 623 479| Reserves.......- 92,6 158,604 
ere 477,676 1,153,655; Surplus. -._..._- df2,917,077 2,221,153 
Deferred charges - 58,341 22,858 
WE cosatdee 8,919,179 18,221,317! Total... 8,919,179 18,221,317 


x Represented by 114,918 no par shares. After reserve for deprecia- 
tion of $8,251,594.—V. 134, p. 2538. 4 


National Pumps Corp.—New Directors.— 

H. E. Talbott, Jr., New York; Charles H. Tobias, Cincinnati; John 
Lang and Bernis Brien, Dayton, and Frank J. Allen, Cleveland, were 
recently elected directors, increasing the board to 11 from 7 members. 
J. P. Hanna was not re-elected a director.—V. 133, p. 4339. 


National Tea Co., Chicago.—Sales Decline.— 

Period End. Mar. 26— 1932—4 Weeks—1931. 1932—12 Weeks—1931. 
Coeeees core bs Saris $5,444,054 $6,158,430 $16,361,037 $18,805,055 
—VvV. , ah a 


Neisner Brothers, Inc.— March Sales.— 
1932—March—1931. Increase. 1932-3 Mos.-1931. 
$1,156,008 $1,143,356 $12,652/$2,911,049 $3,122,272 

—V. 134, p. 2164. 


New England Steamship Co.—Final Valuation.— 
The I.-S. C. Commission on April 4 fixed $8,435,000 as the final valua- 


tion of the company for rate-making purposes. The value of repose not 
was set at $1,460,000. The New Engla Roanaenip 


Decrease. 
$211,223 


owned but 
Co. is owned by the New York, New Haven & Hartford A 

At the same time the Commission valued the Hartford & New York 
Zreasperteties Co ‘ snot bs geome w? & ate owned and used for common 
carrier p a ; F , an xed the value of its perty used 
og, pee ewned #) SAEUe- ae 4.™u iis f 

e value of the New ord, Marthas Vineyard & Nantucket 8 

boat Co. also a subsidiary, was found to be $365,750, and the Bo 
property used but not owned was fixed at $32,000. 

All the values were as of June 30 1918.—V. 134, p. 2539. 


Newmont Mining Corp.—Earnings.— 








eta $1,154.110 $2.7444430 $13.307°5 338 
Se a aap oa s - ; ; 13,291,5 - ¢ 
Interest paid _--....__- 61,598 33,899 . 91487 sas ” — 
- ~ hon o— reserve for 19.222 63.000 
er ON oe ce 2 J 7 1,267, ‘ 
Dong, oh exps_.. | 243,223 1 i? 191 184763 138080 
. Eas ame ‘ 

Net loss pealized on sec. mas ane “ae 
Siiincttitndcindwcune TR ee ee ee el 
Net income-_..___.- loss$206,709 $2.332,.770 $11.777,049 $7,438, 

Cash dividends paid__--- 531,646 2,122,584 $ 2, : #7 O10 tae 

ee ee 252,212 239.154 
Balance, surplus_____ def.$738,355 $210,186 $9,508.741 $5,289,071 

Shares of common out- 

Karns. per share oncom, Ne = 8S 8S ETERS 

; m. : ; 

—V. 133, p. 4169; V. 132, p. 4603. 
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New Hampshire Fire Insurance Co.—£ztra Dividend.— 

The directors recently declared an extra dividend of 1% in addition to 
the regular quarterly dividend of 4%, both payable April 1 to holders 
of record March 19. Like amounts were paid in each of the five pre- 
ceding quarters.—V. 133, p. 4339. 


New York & Honduras Rosario Mining Co.—To Pay 


Extra Dividend of 24%4%—Board Reduced.— 


The directors have declared the regular quarterly dividend of 24% 
and an extra dividend of 244%, both payable April 23 to holders of record 
Apri! 13. Three months ago an extra distribution of 14% was made. 

A special extra dividend of 5% for 1930 on the common steck was paid 
on Dec. 26 1931, while on Jan. 31 and April 25 1931 extra distributions 
of 2%% each were made. 

At the annual meeting of the stockholders it was voted to reduce the 
board of directors to 10 from 12, due to two vacancies resulting from the 
deaths of W. L. Saunders and P. R. Weilers.—V. 134, p. 687. 


Northwest Engineering Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
payable about May 1 on the outstanding 300,000 shares of capital stock, 
no par value. In each of the three preceding quarters a distribution of 
a a5 a” was made as against 50 cents per share previously. 
—V. 133, p. > 


Oilstocks, Ltd.—Plans Capital Reduction.— 

A special meeting of the stockholders has been called for April 15 to vote 
on a reduction in capital to $1,117,792 from $2,794,480 so that a sufficient 
poate 1 may be created to establish a reserve for depreciation in value of 
ry ties. 

The stockholders also will be asked to vote on two plans for reclassifica- 
tion of stock, of which two classes, A and B, are now outstanding. 

The first plan recommended by the directors is that after the reduction 
in capital the present class A and B stock, without par value, be changed 
into one class, of $5 par value, on the basis of one share of such new stock 
for every 2% class A or class B shares. 

The directors have submitted an alternative plan which calls for exchang- 
ing 2% class A shares without par value, for one class A share $5 , and 
exchanging 24 class B shares, without par value, for one class share, 
$5 par, the voting and other rights of each class of stock to remain as at 


present. 
President John L. Weeks, in a letter to the stockholders, states in part: 
“The result of the adoption of either plan will be to increase the market 
per share and thus make the stock more available for banking collateral 
and to reduce the cost of transferring the shares which by reason of the recent 
and proposed increase in stock transfer taxes and the increase in co ions 
for odd lot sales, will be burdensome in the case of low price no-par value 


On the basis of March 24 values the new stock, whether of one or two 
classes, would have a book value of $4.90 a share.—V. 134, p. 861. 
Oppenheim, Collins & Co., Inc.—Dividend Meeting 


Postponed .— 
The directors, scheduled to act on the common dividend on April 5, 
postponed their meeting until April 19.—V. 134, p. 2166. 


Outlet Co., Providence, R. I.—Earnings.— 
Years Ended Jan. 31— 1932. 1931. 1930. 
$2,906,018 $3,299,607 


Total gross profit. ---. $3 554,651 
lan other inc. 2,175,397 2,463,909 2,357,737 2,334,441 


Oper. exp 
Special contrib. to com. 




















chests & unemp. rec -_ ARRON EE PS See sR Nee eT 
Provs.for Fed .taxes(est.) 99,000 107 ,000 133 ,000 134,000 
Net profit .......-..- $604,734 $728,698 $1,063,914 $979,671 
Previous balance - - ---.- 1,922,659 1753, 1,263,579 1,005,567 
ee eee, SOG . . emiones 9° shee _ < ineetion Cri ,502 
Sundry adjustments-.--. --..-- 2,610 Dr4,266 Dr9,60. 
Pee ee ee, SS >) woes. -envene 1) aeden Dr110,987 
Total surplus ---._---- $2,527,393 $2,484,774 $2,323,227 $1,866,148 
Divs. on ist pref. stock - 117,304 138, 145,010 176,319 
Divs. on 2d pref. stock - - 21,750 23, ,750 26,250 
Divs. on common. - - - - - 400,000 400,000 400,000 400,000 
Prem. paid on pref. stk. 
arate ds aria ck 73,777 ition eibiaibiaanl saciiine aioe 
M . surplus charges - (Bee gh A RE A, pl ed a 
Earned surplus- ------- $1,909,086 $1,922,659 $1,753,466 $1,263,579 
Shares of common out- 
standing (no par).-.. 100,000 100,000 100,000 100,000 
. per sh. con com - - $4.66 $5.67 $38.94 $7.77 
Balance Sheet Jan. 31. 
Assets— 1932. 1931. Litabtlittes— 1932. 1931. 
Land, bidgs., fix- 7% \st pref. stock. $1,342,500 $1,924,700 
tures, &c.-.-.- y$3,481,301 $3,595,027 |6% 2d pref. stock. 350,000 375, 

‘lr ASSES URE 507,824 699,367 | Common stock. -_.x1,900,000 1,900,000 
Accounts receiv... 1,718,064 1,975,492|Accounts payable. 187,038 273,227 
Inventories - - - - - - 1,184,855 1,333,207 | Accrued accounts. 58,733 95,106 
Marketable securs 13,580 20,834 | Res. for taxes -- ~~. 99,000 107,000 
Other assets - _ - - -- 23,992 66,233 | Insurance reserve_ 20,390 18,804 
Deferred charges -- 45,794 39,321 | Deferred income_ - 6,6 10,965 

Capital surplus... 1,102,021 1,102,020 

surplus... 1,909,086 1,922,659 

| SER $6,975,409 $7,729,481 aia $6,975,409 $7,729,481 
x Represented by 100,000 no par shares. y After depreciation and 


amortization.—V. 134, p. 144. 


Owens-Illinois Glass Co.—Proposed Acquisition.— 

The stockholders will vote April 20 on opetovine the acquisition by 
this company of the business and assets of the Illinois Pacific Coast Co. 
Stockholders of the latter concern have already ratified this proposal. 

The Owens-Illinois Glass Co. pro , through a wholly-owned sub- 
, to acquire substantially all of the assets and the business of [Illinois 
c Coast Co. as of Nov. 931, and proposes to pay therefor as of 
said date the sum of $5,625,000, as follows: 

$1,500,000 


D8 UPPERS IPSERS Sale lS ES RE DRAES. Ts Et Bee aoa Ae Se RO Pe: 
Owens-Illinois Glass Co. 10-year 5% sinking fund rid deben- 
tures, due Jan. 1 1939 ( interest from July 1 1932) at par 1,625,000 
Assumption of Illinois Pacific company’s 15-year 6% gold bonds 
| & a eo subsidiary of the Owens-Illinois Glass ; 
SOIT sa UM Incl is cc*gathc chs extges tira en nth wrensiean ie ae ac tals cnt Gast de ent ind 


att AR aap lille A SRE pl oo a Ey RET sige Phe $5,625,000 
In addition to the cash and bonds to be received in payment for the 
assets of the Illinois Pacific company, certain items, represented by shares 
of stock, notes, mortgages, &c., of companies with which the latter com- 
pany has had relations in the past, will be retained for stockholders. These 
assets are carried on the books of Illinois Pacific company at $302,000. 
The Owens-Illinois Glass Co. does not assume or agree to pay liabilities 
of the Illinois Pacific company (other than the subsidiary’s assumption 
. AF bonds above mentioned) teeusred pete ey. 30 1931. hese 
es not so assumed w erefore pa inois Pacific compan 
from the cash received by it upon the sale of eanaie. oud 
Distribution of Proceeds to Stockholders of Illinois Pacific Coast Co. 
The plan involves the dissolution of the Illinois Pacific company im- 
mediates following the sale of its business and a coincident distriizution 
to 8 olders of the proceeds from the sale (after payment of debts 
and expenses) which tribution should be approximately as follows: 
(a) To preferred stockholders— 


DCE den Soi dni andawrcdeus hrdtosveosbesnsonsdncceucec 10 har 
Owens debentures at par. --.------------------.-.-----..- sO od share 
DA cpl ct bdedtannansioaethnensneteoencessdcccn due $20 per share 


Preferred stockholders are also to have the benefit of all proceeds from 
miscellaneous assets which are retained by Illinois Pacific company. It 
is ho that this will ultimately realize for preferred stockholders an 
addition of at least $3 per skare. ements will be made whereby 
participation in these assets will be given to the preferred stockholders, 
eeobabty through the formation of a new corporation. 





(b) To common stockholders— 
CE IN BE NE oo nc wsinnnn db min th neal aie iain elie $3 per share 
The Owens debentures will be issued by that company in éenominations 
pwd ga00 and ikicaee where exact distribution cannot be made to stock- 

, pa pa’ 

bentures and ca ng proportionate interest payments will be arra 
for by Illinois Pacific company. Arrangements will also be made w 
the participating certificates can be bought or sold. It is anticipa’ 
vat ae | mane will be listed on the New York Stock Exchange 

‘ <a R 


Packard Electric Co.—Sale A pproved.— 

The stockholders on April 6 ratified the acquisition of this company by 
the General Motors Corp. on a basis of one share of General Motors com. 
for each three shares of Packard stock. The sale will be consummated as of 
May 1. In addition, a further liquidating dividend of $1 a share on the 
Packard stock may be paid. The plant will continue operations, with N. A. 
Wolcott, now President, as General Manager. It is now operating at about 
50% of capacity.—V. 134, p. 2356. 


Pan American Airways Corp. (& Subs.)-—-Earninge. 
193 9. 1929. 


i 


























Calendar Years— 31. 1930. 
Income from operations, &c.......-.- $7,913,587 $5,609,938 $3,907,540 
Operating expenses, including salaries, 
maintenance, depreciation & taxes. 7,808,135 5,915,210 4,325,557 
Loss from o a lira ap prof. $105,452 $305,272 $418,017 
Tmacesess Gd Gumer Ticomee... wc em awew) l wescee 126,598 
I ooh ad oe re ce a el rof. $105,142 $305,272 $291,419 
Other charges, including omnastiaaélon 
of development expemses_._-.--... -----. -----~- 25,994 
Net loss for year........--..-- prof. $105,452 $305,272 $317,413 
us EEE heats aera pie ¥ 347 ,072 29,659 
Net adjustment of depreciation and 
dev ment expemges.......-.... _ ---...- ae: onan 
Other cis diatin em b> eden es an... «otek... .. men aa 
Consolidated deficit from oper’ns.. $535,884 $576,002 $347,072 
Adjusted yr rw Ay Compania Mexi- 
cana de A ,8.A., at acquisi’n 59,235 59,235 59,235 
Deficit, Dec. 31.........-......- $476,649 $516,767 $287 ,837 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ : TAahtltttes— g 
Sse 479,496 355,601} Accounts payable. 378,645 1,416,523 
Acc’ts receivable_. 1,014,121 888,204! Provision for unde- 
Guarantee deposits 143,360 -..... termined balance 
Depos. as sec. for ofobligations._.. -._.--. 1,250,000 
Performance of Int. of minority 
Pitas. ~sibnex 225,545] stockholders in 
Materials & suppl. 881,743 790,343; subsidiaries... 120,341 ---.... 
Securities owned. - 56,403 29,411) Reserve for contin- 
Rec. from future gent income.... 170,000 -.--... 
prof.ofoth.cos. 170,000 --.-.... Reserve for 
Prepaid & deferred ciation _......- 3,738,758 ...... 
charges. ......- 108,349 299,112] Capital stock...b12,670,363 9,996, 
Inv. in assoc. cos. ,003 1,027,001] Deficit....._..__ 476,649 516,767 
Constr. materials. -..... 28, 
Airports, bidgs. & 
equipment --_.-_- 9,531,778 25,713,774 
Adv. on acct. of 
additional equip. 43,394 20,170 
Good-will, organ- 
ization, extens’n 
& development. 3,670,811 2,768,589 
TE iti. cnciede 16,601,459 12,145,779 eee 16,601,459 12,145,779 


a After reserve for d tion of $2,418,623. b Represented by 502,381 
no par shares.—V. 133, p. 4169 


Panhandle Producing & Refin. Co. (& Subs.).— Earns. 




















Earns. Calendar Years— 1931. 1930. 1929. 1928. 
Gross oper. income_.---- $2,281,487 $4,204,520 $5,155,228 et 0777 
Costs oper. & gen. exps. 2,265,823 3,745,936 4,003,497 4,183,675 

Operat: income-.-.-- $15,664 $458,584 $1,151,731 $1,176,278 
EE SUGscecs  Ceanee °  “seeuee i Siew 94,362 

Total income.-_-_-_-_-_-- $15,664 $458,584 $1,151,731 $1,270,640 
Ad valorem & prod. taxes 30,828 42,130 64, 370,216 
Intang. develop. costs -_- 2,394 166,080 245,248 233,934 
Lease rentals_._.....-- :964 Tee eee ee 
Deplet. & leased amort. 301 0G sovanaed | 264,419 171,705 
Depreciation & retires_- 224, 357,994 368,684 
RR EE il 9k 35,867 47,741 54,938 43,014 
ERE AS a ape 2,987 Cr .1,193 

on disposal of assets I ae Pa AE amg oe SS P< oes 
Other charges_....-... 9,367 3,201 ee ee ies 

Net income--_-_--..... def$515,644 def$449,401 $151,619 2 
xPreferred dividends... 142,872 158,666 200,984 49,332 

ae ee $658,516 $608 ,067 $49,365 $65,052 

x Accrued but not paid. 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. LAabtitttes— 1931. 1930. 
xProperty account $2,357,985 $4,419,430 | Pref. stock_---.-..- $1,785,900 $1,825,900 
Other investments 96,965 104,465| Common stock...y1,054,895 1,508,574 
CDs acacsndioons 25,462 ,506 | Accts., &c., pay-. 342,999 345,97 
is otudiuduatidels 58,520 240,093 | Notes payable.... 294,769 358 ,596 
Materials & suppl. 356,041 218,222 | Deferred liabilities 63,432 110,106 
Work in process --. 4,890 6,949 | Accrued liabilities. 83,934 73, 
Notes & accts.rec. 260,162 434,325 | Res. for pref. divs. 1,214,412 1,095,540 
Deferred charges - - 43,602 38,209 | Other reserves---.. 4,180 18,970 

Approp. surplus-. 178,590 182,590 
BD. « dleleatowe Lewes *Séeees 
Pebascdisete $3,203,629 $5,520,201 _. ees $3,203,629 $5,520,201 





x After depreciation, depletion and amortization of $5.967 385. y¥ Rep- 
resented by 198,770 shares of no par value.—V. 133, p. 3266. 


Paramount-Publix Corp.—Decree Orders End of Movie 
** Monopoly’’—Judge Finds in Final Opinion That 21 Com- 
panies Violated Sherman Law.— 


A final decree, enjoining 21 of the la t moving Bnew > companies 
in the country from continuing in an alleged monopoly of the film industry, 
was signed April 6 by Judge Charles E. Woodward of the Federal District 
Court at Ch o. Among the defendants were the Paramount-Publix 
and Balaban & Katz Corp. 

The defend companies consented to the final decree and this con- 
stituted an ion that the monopoly existed, according to prosecutors 
rom te | United States Attorney-General’s office, who filed their petition 

or the er. 

Judge Woodward ruled that the large companies, which consisted of 
ali the principal distributors and exhibitors of motion pictures, had en- 
gaged in a conspir ‘to monopolize and restrain in inter-State commerce 
the distribution and exhibition of moving pictures in violation of the 
Sherman Anti-trust Act.” 

An original petition in the case was filed in the District Court three years 
ago, and an amended ition, on which the order was based, contained 
the old allegations and some new ones. The original petition set forth 
that the defendants, ‘‘by means of zoning and clearance schedules,’ pre- 
vented the owners of smaller and iliated theatres from obtaining 


films except upon unfair terms and conditions dictated by the larger 
held their 


companies. 
The amended ition charged that the larger com 
yuying y needed and by 
It was also 
Ds 


monopoly by bu up more pictures than the 
assist ases. 


rs) ng first choice in these p 
minimum number of films, so-called “ 


that the defendants leased pictures to the smaller theatres only in 
containing a fixed block boo 
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cai eagfalaeeatee ———-- | 
Smaller theatres were forced, the Government charged, to purchase | Income Account for Calendar Years (Including Domestic Subsidiaries in 1931.) 
short subjects and newsreels whether they wanted to or not, while these 1931. 1930. 1929. 1928. 
conditions were not imposed on the larger theatres.—V. 134, p. 2541. tb NN ai 6 Sts ital $10,216,321 $16,819,387 $21,670,770 $20,074,236 
. o at Oper. expenses & deprec. 9,666,609 14,893,573 19,267,414 17,265,320 

Parke, Austin & Lipscomb, Inc.—Resumes Dividends.— | Bond interest.-_______. 572,958 579,480 636,276 661,342 

The directors pave epctered a dividend et 25 Bey gd be on hee 2 Nn el nena aA “orks, eens Bserea 37,719 
cum. c e tic. . stock, vai--e. e@ iast r ar qu erly ° “ o . Sa | To. . ee te. Se Ye 
distribution Bf 50 cents per share ‘was made on this issue on Oct. 15 1931. | Amortization_......__- 101,639 126,455 111,508 112,589 
—V. 134, p. 1041. Federal and State taxes. $$ _.-.-- A ,000 110,000 

Park Row Building (Park Row Realty Co.).—Sal py en Aye. a prenae ee sa ee BEBE nc 

ar ow Building (Par ow Realty Co.).—Sale.— ent to reval. for- 

Tho Park Row Building at 13-21 Park Row. together with an cight-story eign depos.andinvest. = 81,716 ------ wnnn-- nwo => 
structure at tk Row, March 30 wen — : Net income df$1,173,045 $1,169,879 $1,585,571 $1,887 264 
Edward L. McBride, represent a bondholders’ protective committee. et Income -.-.--.-- sido, »A09, 1990, , 

The anit aol ras ‘the result of'a foreclosure sction by. the Irvi ng ‘Trust lst pref. dividends__-_-- 273,837 (674 297,048 307,979 

-, a8 trustee, the y Vo. an ers a 
mortgage judgment for $2,412,186, with taxes and other liens totaling Westbank he ee See Oe SAND SES, Oe 
ee eee Total surplus---_-..adf$1,446 882 $884,206 $1,288,522 ~ $2,279,285 

J. C.) Penney Co., Inc.—Gross Sales Off — See com. stock outst’g- 1,063,932 643.385 642.385 621,185 
1) -ai1,579 $12,424 428 $1,032 849 |$30-286,97> $31,698 104 $iLsi1 198 "a Before adding net joss on sale of cash’ register assets including loss 
sities OAT , ¥ 3 : . F . 4 . from operations during year of $5,245,279 and write off of 


Pennsylvania Rubber Co.—/nitial Preferred Dividend.— 


ini uarterly dividend of 144% was recently declared on the 6% 
Pos 1st re. stock, ‘par $100, paya Mle March 31 to holders of record 
March 30. See also V. 134, p. 1042. 


Perfect Circle Co.—To Manufacture Piston Rings in 
Canada.— 


In order to care for the rapidly expanding Canadian market for Perfect 
Circle piston rings, the com: y_has just announced plans for a manu- 
facturing plant to be loca: in Toronto, Ontario. 

The new plant, which is expected to be in operation within 45 to 60 
days, will have a capacity of sqguontmately 100,000 finished piston 
amonth. At the present time there are Perfect Circle jobbers located 
all principal cities of the Dominion who will be served directly from the 
new man lant in Toronto. Supervision of the plant will be 
in charge of Robert Mf. Thomas. formerly of Thomas Mfg. Oo., of New 

e, 


Perfect Circle Canadian sales during 1931 showed an increase of 129% 
over 1930. Within a short time it is that the ring production 
gt) came from 100,000 rings to 150,000 rings per month.—V. 134, 
Pp. be 


Petroleum Corp. of America.—To Decrease Stock.— 
The Committee on Securities of the New York Stock Exchange has 
received notice from this tion of a proposal to decrease the authorized 
shares to 4, 3 


capital stock from 10,000, 000 shares, no par value.— 
V. 134, p. 1596. 


Phillips-Jones Corp.—Preferred Dividend Deferred.— 
The directors on April 1 voted to defer the quarterly divi- 
dend due May 1 on the 7% cum. pref. stock, par $100. The 
last regular quarterly payment on this issue was made on 
Feb. 1 1932.—V. 134, p. 1777. 


Pittsburgh Equitable Meter Co., Pittsburgh, Pa.— 
To Increase Stock.— 


The stockholders will vote May 18 (a) on increasing the authorized capital 
stock from 10,500 shs, par $100, of 6%cum. pref. stock and 10,000 shs. of 
common stock without par value, to 30, shares, $100, of 6% cum. 

. stock and 15,000 shares of common stock without par value; and 

) on increasing the stated capital of the com y from $1,150,000 to 
$2,150,000, the on of stated capital # cable to shares without 
nominal or par ue to be increased from $1 B00 to $150,000. 


Plymouth Cordage Co.—Reduces Dividend .— 

The directors have deviared a quarterly dividend of 1% % ($1.25 
share), payable April 20 to holders of record April 6. Previously, r 
quarterly distributions of 14% ($1.50 per share) were made.—V. 133, 
Pp. i 


(Daniel) Reeves, Inc.— March Sales.— 


1932. 1931. 

ee $2,278,956 $2,644,753 
ee, ee a i 7'484'150 -8:723.546 
~V. 134, D. 2543, 2168. 


Remington Arms Co., Inc.—Annual Report.— 
Saunders Norvell, President in remarks to the s olders says in part: 
During the year 1931, serveral im nt changes were made affecting 
company’s business, financial condition and capital structure. Company 
sold the greater of its assets in the business to the National 
Cash Register ., and thus retired from a field which has been unprofit- 
able for many years. In payment for these assets, there were r ved a 
substantial amount of cash and several notes of the National Cash R 
Co. maturing during years 1932, 1933 and 1934. These comprise the lar; 
of the “notes receivable’’ and ‘‘notes due beyond one year’’ included 
nce sheet. 
fg - received, $1,000,000 was applied to the retirement of first 
mortgage bonds. Up to the end of the year $19,000 principal amount of 
bonds had been purchased and since then the total acquired has been 
increased to $1,116,500, purchased at a cost of $958,845. ot ony has this 
transaction reduced the bonds outstanding in the hands of public to $5,- 
047,500 but it has also brought about a substantial reduction in annual 
c es . 
wy ye the second preferred and the common stockholders during 
1931, the 8% cumulative second preferred stock, of which $5,000,000 was 
outstanding and on which arrears in dividends of $56 per share totaled 
$2,800,000, was reclassified as common stock. Furthermore, by action of 
the common socknaees. i'Ss stated value of the common shares was 
the equivalent o e. 
me yo for the elimination of the second preferred stock contemplated 
that the second pref stockholders should receive 10 shares of common 
stock in place of each share of second preferred and the dividends accrued 
thereon. As the second preferred stockholders could not be deprived of 
their contingent right to receive the back dividends in cash, without their 
consent, conditional rights certificates were issued to them under which 
they were given the option, in lieu of retaining such contingent right to 
the cash payment of the accrued dividends (if and when dividends should be 
declared on the common stock), to receive enough additional shares of 
common stock, in the form of a stock dividend, to give them a total of 
10 shares of common in place of each share of second preferred formerly held 
by them. Up to Dec. 31 1931, this option had been exercised on conditional 
rights certificates issued with respect to 41,283 shares, out of a total of 
50,000 shares of second preferred stock formerly outstanding; and since 
then, to April 1 1932, the option has been exercised on conditional rights 
certificates issued with respect to an additional 7,510 shares, leaving only 
1.207 shares of the former second pr>ferred stock as to which the holders 
have not elected to take common stock in lieu of their contingent right to 
receive the back dividends in cash. The result has been to improve the 
financial structure of the company by eliminating the second preferred 
stock, with heavy arrears of dividends thereon, and to put the company 
in a much better position to accomplish such new financing as may be neces- 
sary without increasing te omies obligations; a result which is to the 
f stockholders of all classes. 
ae wR of existing conditions, substantial charges of an unusual 
nature (amounting to $708,133) were required to reduce inventory valua- 
tions and to revalue foreign assets at current exchange rates. After deduc- 
tion of these charges and interest and amortization of $674,597, there is a 
net loss of $1,173,045. 
they may more fully reflect the operating results of com- 
my... oe as ow p Mave ty the above figures exclude the results 
of the cash register business disposed of during the year. The net loss on 
the sale of these assets (including the loss from 1931 o tions applicable 
thereto), amounting to $5,245,279, has been entirely charged off, however 
and the activities of company are now confined to the fields of ammuni- 
tion, arms and cutlery. 


Decrease. 
13 32 
14.2% 





balance of development expenses of $61.015, making total loss for year, 


$6 479,338. 

x Exclusive of a non-recurring profit of $700,000 on stocks of Remington 
Service Machines, Inc., exchanged for voting trust certificates for stock 
of Consolidated Automatic Merchandis'ng Corp. 


Consolidated Statement of Surplus Year Ended. Dec. 31 1931. 


I 0 NE BO ps as ine ies aie ate a oh Gate ko ee $3,200,070 
Adjustments affecting prior year’s operations_...........-- 56,609 
Relenion in soiled aman ter celina aE ae 

uction in cap’ esen revaluation of common 
stock to equivalent of $5 per ohare bbs Seebds Lutein ceuee 7,961,925 

Excess of value over cost of preferred stock retired by sink- 
MG GUNG oo veined cvekulece we EUS eee doe ene ds dekee 35,543 
ine EASE cs sep tell eh el te tbnih lig hind tacit i Wi aeesis ase ead Whe a Sik ee aa $11,140,929 


Total 
Losses for the year and extraordinary charges per income 








DS i tGe ES Bis bake bidet an SUL BEd g noe diss 6,479,338 
Stock dividends paid in common stock to former second pre- 
erred stockholders on exercise of option to receive same 
in lieu of cash dividcnds, if, as and when declared; including 
surplus appropriated for options not yet exercised $392.265.. 2,250,000 
Cash dividends paid on first preferred stock...........-..- 273 ,836 
Surplus at Dec. 31 19081.........-... 222-22 e ee --- $2,137,754 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $s $ TAabtlittes— $ 
Plant, equipment, 1st pref. stock.... 3,814,100 3,999,700 
Gliakaiecnaaed a11,773,728 13,422,172| 2d pref. stock.... - ..... 5,000,000 
Securities owned... -..... 180,986 | Common stock.-..b5,319,660 6,423,850 
Notes due beyond Minority interests -..... 62,848 
one year. -_._.. 1,100,000 = -..... Fed'l tax res.,&c. -..... 50,000 
Adv. to and invest. Funded debt..... 9,164,000 9,537,000 
inforeignsubs.. 164,605 -...-.. Bank Loans..-... 1,544,476 apna 
Other investments URED. .*-° > pad niacin Contrast oblig.... 540,087 mene 
Sinking fund_-_-~-. 1,000,372 1,123} Accounts payable. 838,410 712,636 
Deferred charges... 497,851 781,683 | Accrued int., &c.. 116,640 550,494 
Patents, trade- Reserve _........ 229,991 3,140 
marks, &c...-.. 352,093 3,005,657|Approrriatedsurp. 392,265  .-..... 
oR 73, 1,253,074 | Surplus.......... 2,137,764 3,200,070 
Notes and accounts 
receivable---.-_.- 2,024,631 2,375,164 
Inventories _.._-.- 6,479,221 8,184,806 
Current accounts, 
affiliated co’s... -..... 335,073 
, Pee 24,097,384 29,539,738! Total ........- 24,097,384 29,639,738 





a After de tion of $7,518,701. b Represented by 1,063,932 no 
par shares.—V. 133, p. 3475. 


Reserve Resources Corp.—Preferred Dividend Decreased. 
The directors have declared a uarteriy dividend of 1% ($1 per share) 
on the pref. stock, par $100, payable April 15 to holders of record April 9. 


Previously, regular quarterly payments of 114% were made on this issue. 
—V. 129, p. 4150. 


Richmond Radiator Co., Inc.—Par Value of Preferred 
Shares Changed.— 


At the special meeting of the stockholders held on March 8 1932, the 
ration’s certificate of incorporation was ne f = ded so ne Soe 
no par pref, 
par value pref. shares were authorized to be cancelled 
and in lieu thereof no par pref. were authorized to be issued, share for 
share. There was no ch in the authorized oS Dee shares. 
As the certificates for both pref. and common s' » among other things, 
have on the back or reverse thereof a printed statement as to the privileges 
and rights of both kinds of stock it was necessary to amend the first two 
Paragraphs of such statement and in order so to do it has been necessary 
to prepare new stock certificates, both preferred and common, and in 
consequence the outstanding common shares had to be and were cancelled 
and must be exchanged for new no par common shares, share for share. 
Accordingly, all outstanding certificates for the $50 par value pref. stock 
and for the no par common stock will no longer be transferable. 
Certificates, both preferred and common, should be immediately sent 
to Manufacturers Trust Co., transfer agent, 117 Liberty St., N. Y. City, 
for cancellation and exchange. See also V. 134, p. 1210. 


Roxy Theatres Corp.—Control Passes to Class A Stock- 
holders .— 

The stockholders have been called to a special meeting to be held on April 
18 for the p of election by class A holders of a majority of the board 
of directors. mission of the class A dividend, due March ] last, secured 
for class A holders the right to choose a majority of the board, whereas 
previously the stock elected a minority. 

Sufficient class A stock has been deposited in favor of the voting trust 
agreement, it is understood, to assure control of class A votes at the forth- 
coming meeting by voting trust, and it is ex that R. F. Hoyt, F. 
Pope, F. L. Robbins, W. C. Chanler, P. W. Russell, who have agreed to 
oave as voting trustees will be elected directors, together with several 
associates. 

The voting trust was formed on February 15 to secure able management 
and to arrange for extension of refinancing of $1,500,000 bonds secured 
by second mortgage due in July, as well as to secure a new and satisfacto: 
film contract in place of the poor one with the Fox Film Corp., which 
expires soon.—V. 134, p. 1779. 


Safeway Stores, Inc.—Sales Higher in March.— 
Consolidated sales of the Safeway System for the four weeks ended March 
26 1932, based on continuing stores, are reported at $18,575,087, com- 
pared with $18,130,501 in the previous four weeks’ period ended Feb. 27, 
an increase of 2.45%. 
Sales for the 12 weeks ended March 26 1932 were reported at $55,265,902. 
e 


The number of continuing stores in operation at the end of March 1932 
was 3,527.—V. 134, p. 2358. . 


Schnebbe Fire Protection Engineering Corp.— Divs. 
Passed on Class A and Preferred Stocks.— 


The directors have voted to omit the quarterly dividend usually pay 
able about this time on the no par value class A stock and to defer the 
regular quarterly dividend of 75c. per share, due April 15, on the $3 cum. 
pref. stock, no par value. Quarterly distributions of 50c. per share on 
the class A and 75c. per share on the pref. stock were made on Jan.*15 
last. Previously the Company paid 60c. per share each quarter on the 


pref. stock.—V. 134, p. 5 


Second National Investors Corp.—Earnings.— 


For income statement for 3 months ended March 31 see “‘Earnings De- 
partment”’ on a preceding page. 
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Balance Sheet March 31. Southwest Public Service Co.—Protective Committee.— 
1932. 1931. . a 1931. See Southwest Utility Dairy Products Co. below. 
Assas— $ $ Liaviltttes— : 
= = = === 159,410 = 818,640 | Acer. expenses_ - 3,150 5,300 Southwest Utility Dairy Products Co.—Protective 
Pisce” ° saghes 400,000 | Prov. for N. Y. ° 
Time deps. with wh ee th rt Committee.— 
ES ee 400,000 | Prov. for Fed A committe has been formed to protect the holders of the following 
Short-term notes ------ 400,000} income tax-__ 4,801 4,801 | securiti 
Bankers’ accept. 227,156 ------ Unearned int --_ 3,387 843 (1) Southwest Utility Dairy Products Co. (formerly Southwest Utilit 7. 
U.8. Govt. oblig 1,484,052 -..-.. $5 conv. Ice Co. 3 ist mtge. 6% sinking fund gold bonds, series A, due May 1 194 
Invest. at cost_. 48,062,234  8,927,049| stock-----__- 2100,000 41,000,000 | 1-year 6% gold notes due March 1 1932; interest-bearing participating de- 
Interest aera sin ins | Com. stock ($1 ben : 7% cumulative preferred stock, and common 
receiv 32,797|  par)..----.-. 300,000 (2) Southwest blic Service Co. 1st mtge. 6%% sinking toa gold 
Prepd. N.Y. St Paid-in surplus_cl0, 200,000 c9,200,000 | bonds. series due March 1 1937. 
tax. ------ 31,296 | Earned surplus. def647,410 399,824 (3) Central " jidetenmne ce Co. ist mtge. 64 % gold bonds due 
March 1 1938: l-year 6% gold notes due March 15 1932, and 7% cumu- 
THE cine nk 9,964,327 11,010,768 MS KS ints 9,964,327 11,010,768 | lative preferred stock. 
¥ a 100,000 shares of $1 par value in 1932 and no per Be 5? in ip 393). Con- The committee, in a letter to the holders of the above-named securities 
vertible into two shares of common on or before J vidends | and general creditors of the above-named companies, states: 
cumulative and payable quarterly; liquidation ond sanieers o ma value, $10 = “A receiver of the Be at the. of the above-named companies was ap- 
per share. b Of th he authorized 750,000 000 shares pointed on March 1 1 t the suit of a general creditor, and on March 4 
stock are reserved for conversion of | 300,000 additional 1932 the trustee under the first mortgages and deeds of trust of such com- 
are reserved for curdine 6 purchase warrants | ~ 3 $25 per share until | panies was granted leave to foreclose such m dors of si 
Jan. 1 1944. the excess of paid-in capital over the par or eer he undersigned, at the request of the holders ey ee amounts of 


ec Representing t p 
stated value of capital stock. d Market value $3 ,521,925.—V. 134, p. 2358. 


Senior Securities, Inc. (Del.).—Stock Offered.—Merrill, 
Hawley & Co., Cleveland, have sold privately the capital 
stock of this company. 


Authorized capital, 50,000 shares of no par value. Transfer agent and 

Ci | Or Re Fr, e. ween ts August, 1931, invest t 

‘ompany. ware J as an investmen 
one The by-laws of the com i 

diversified list of euparent-peaes bo: 
theory that in periods of 
two years, many senior ties can be parehened at ve peeoes far below their 
true value. Bonds purchased at such of when a 
favorable Spnersuntiy pre oy presente itself. ith t AY cienee al oO ices to normal 
levels, the company have performed its function and it yg era 

Porifolio. eit i is intended that the completed portfolio of the com = 9 we A 
shall be made up of a widely diversified list of approximately 50 indi 
issues of bonds. Selection of the bonds purchased and recommendations 
for their sale are made by a committee on purchases and sales The com- 
mittee is made up of three mem whose activities qualify them par- 
ticularly for this work. Recommendations of this committee are ap- 
proved by the board of directors before action on them is taken. 

The by-laws of the company require that not less than 90% of the 
value of securities purchased shall be listed on the New York Stock ~ 
change or the New York Curb Exchange. 

Directors.—The board of directors may have not less than five nor more 
than seven members. Each member of the board, which is composed of 
representative business men of the city of Cleveland, purchased stock of 
the company at the original retail offering price. 

Ali officers and directors of the company serve without compensation. 
Members of the committee on purchases and sales will receive $10 for each 
authorized meeting until the par value of investments — totals $500,000. 
When be pads exceed this amount, a maximum of $25 per meeting 
ma, paid 

ions.—Each member of the board of directors and of the committee 

B, .— Lews and sales has been granted an option, subject to certain pro- 

voteus of the by-laws, to purchase at $25 share the number of shares of 

the company’s stock represented by 1% of its total number of shares issued 

and outstanding at the time this option is exercised. No management 

contracts of any description will be , nor will any options on stock be 
etven f other than \-9— mentioned above. 

Divi dends .—It is expected that dividends will be paid quarterly on the 

‘s stock from the income received on its investments. The initial 
aividend of 4g per share, paid on Dec. 1 1931, is at the annual rate of 
per s 
Officers. eee Goose 8. Case, President; Kenneth B. Wick, Vice-President; 
Secretary a and Treasurer. 


Charles B 
Offering.—The offering price and the o market bid established for 
these the value of the bonds owned 


shares fluctuate from day to day wit 
by the company. The method of d ng the cares and bid prices 


has been approved by resolutions of the board of 
Shefier Stores | Co.—25c. Dividend.— 
The directors recen 


y declared a dividend rye ot 25 cents per sheep on te 
common stock, no par —_ payable April 1 to holders of record March 25. 





A like amount was paid on Jan. 1 and on July 1 1931; none since.—V. 133, 
D. a 

Shawmut Association.—Barnings.— 

Calendar Years— 1930. 1929. 
Int. on call loans, notes rec. & bk. bals. 37-333 ,397 $81,798 $257,107 
Interest on bonds------.---------- 107,01: ,168 
Cash dividends I Se Se 206, b77 189,3) 146,442 
Net loss or gain from sale of secur__- loss274,860 1loss294,205 1,453,758 

Total income-----...-------_-_-- $86,163 $83 ,908 


$1,920,474 
190,706 


Federal income tax. -_._-__.______. 
Legal expenses & stamp tax. -_----_-_- 











Se ee aoe $86,163 $83,908 $1,729,214 
Administrative expenses -_------___- 64,141 76,568 48,681 
PI ee ee 167,471 

eR NS ng ee i 22,022 7,340 $1,513,062 
Dividends to shareholders_-___-_-_-___- ste 3is't60 ° 31948 
Seon es Ge eee eee. wee. Oe... Te ee eee 

Surplus earnings ~ the year_-__.. df$297,013 df$310,820 1,193,577 
Previous earned surplus____________ 1,014,220 325, . 124,358 


Net credit fm.transac’sintreasuryshs. -__._.. #£.___._. Z 
I en as a $14,220 $1,325,040 

Asset value of stock (per share)_____ 14.58 9. "$23. 

AV 133. p. 2775 3 $19.98 $23.85 


Silverwood’s Dairies, Ltd.— Dividend Deferred.— 
The directors recently voted 2. Lng od the quarterly dividend due April 1 


on the 7% cum. pref. s he last regular 1 
1%% on this ‘6 issue was oo a Jan. 2 1932. er OE enne ae 


Simmons Co.—New President, &c.— 
mS G. _ agal Deretatare wyoudens. be ‘has pecs elected Chairman of the 
ew ea office rant G. Simm fe Secre - 
Treasurer, and Vice President. has been elected ow aaa me 
errell, Senior Vice-President, stated that the company's stock- 
nee 5 ae total about 11 ,900, showing. a gain of several hundred last year. 
pts to reorganize on a satisfactory basis the Berkey & Gay Furniture 
Co. Gwhich t the Simmons Co. last year wrote off its books) have to date been 
unsuccessful, Mr. Terrell stated. The Simmons Co. and its other subs. 
be ve effected | {een savings in operations in recent months, he said.— 


Simms Petroleum Co.—Cancellation 200,000 Sh 
of Acquired Capital Stock A pproved.— of ares 


The stockholders on April 6 ratified a proposal to cancel 
shares of this compan 7 stock heretofore acquired poy pir he ads 
of ee stockholders and now held in the company's treasury.—V. 134, p. 





Snider Packing Corp.—Committee Opposes P 

¢ rozries.— 
The stockholders protective committee is ureing stockholders not to 
sign blank proxies sent out by the management wi with the annual report of 
the company. It says the balance sheet shows declines of $1 ,422.527*in 
current assets and $i. 348, 490 in net working capital.—V. 134, p. 1598. 


southern Acid & Sulphur Co.—Dividend Omission.— 

be directors recently voted to omit the quarter] 

pagebie s about March 15 on the common stock. ‘ A distrioution of st cues 

ee was made in each of the two preceding quarters, com with 
5 cents per share previously paid each quarter.—V. 133, p. 1939. 





various classes of the —— 
mittee for the p 


ties, act as a com- 


of working out a cmampananatue plan to meet the 


purpose 
financial problems of the above-named companies through readjustment 


of their capital structures. 


“No deposits of securities are requested at this time as the undersigned 


desire to save the e of an 
shall have completed a survey 
to be pursued in 

named securities ‘and 


are asked to comm ly 


deposit agreem: 
the <romsow and resolved upon the method 
snd general cre such companies 
eneral creditors of any of the above-named companies 
cate with the Secretary of this committee, 


ent until such time as they 
Holders of any of the above- 


advising as to the socuritios whe ch "ney hold or the amount owned them, 


and giving their names and ad 
Commitiee.—Alan W 


dresses. 
Pease, Chairman, 2d Vice-Pres., Chase National 


Bank, New York: I. LE. Porter, Vice-Pres.. First Union Trust & Savings 


Bank, Ds mt w. Hoagland, 
York Cc 


cow, 135, p- 657. 


harles iW. Berry, Jr., Boe y, 60 Cedar St., 


ind, Allum & Co., Inc., New 
New York, N. Y. 


Sparks, Withington & Co.—Earnings.— 
For income statement for 6 months ended ope. 31, see ‘Earnings De- 


partment” on a p 


page.—V. 134, p. 1974 


Standard Oil Co. of Ohio.—Balance Sheet Dec. 31.— 


1931. 1930. 


Assets— $ 3 
BMS saeeeatecce 58,082,252 48,983,512 
Merchandise - - - - - 8,393,683 8,768 
CD edie winacwiatere 2,976,109 98,268 
Notes & accts.rec_. 3,046,417 2,993,795 
U. 8. Govt. bonds 

and other secur. 1,343,246 6,981,126 
Other investments 5,926,349  -..--- 
pe es gp | ee 

apace, 1,587,157 1,147,284 
Good will r su 
sidiaries_...--_- 168,000 241,200 





TO is esseee 81,523,215 68,063,953 





1931. 1930. 
Liabilittes— $ 3 
Common stock. ..18,811,675 14,018,000 
5% pref. stock_.-12,000,000 12,000,000 
Pref. divs. payable 152,475 150,000 
Mortgages pay--.- 395,731 ------ 
Accounts payable. 4,074,097 4,010,269 
Notes pay. of sub. 34,000 199,201 


Min.int.insubs.. 186,376 221,164 
Miscell. reserves - 15,934 56,024 
Depreciation - - - -- 17,143,655 13,213,018 
Reserve for an- 

nuities, &c----- 7,497,647 6,833,194 
Fed'l income taxes 115,608 87,836 
Profit & loss surp_16,715,391 16,838,112 
Capital surplus... 4,380,628 7,133 





RU 25255 -2su 81,523,215 68,063,953 


Our usual comparative income statement for the year ended Dec. 31 1931 


was published in V. 134, p. 2546. 


Starrett Corp. (& Wholly Owned eae ias .-—Earnings .— 














Calendar Years— 931. al930. 
I os emciceteanma else $5,286,310 ,806 ,853 
Oper. exp. (incl. real estate taxes and depreciation) 3'539 862 1,447,018 

S yootis Se ES eee coed oe $1,746,448 $3,359,835 
Other ledene ms (incl. bond s mtge. int., amort., 

Federal and State taxes, &c.)....-.----.------ 429.783 1,177,561 

Net income for the year__........--.---------- $1,316,665 $2,182,275 
Earned surplus, Dec. 31..........--..--.-.---- 166, 1,016,167 

es $3,483,107 $3,198,442 
I nn ee ee ek 761,000 y ,000 
Reserve provision for contingencies_-_-_.-......-.-- See. “Sadene 
I a Ln ei emigintn emangn ces ro ee eee 

ens aureus 29s. OT ne $2,341,422 $2,166,442 
Earns. per sh. on 380, 080 shs. common stock - - - -- $0.76 $3.02 


1980. 


a Includes operations of 3 East 57th Street Cure. from outy 15 to Dec. 31 
b 9 operations of proreest Ohio Corp 


from March 1 and 


Syracuse Corp. from July 1 to Dec. 31 1931. c Taterest on Starrett In- 
vestment Corp. bonds only. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ 3 Liabilittes— 3 $ 
TEL Se REE. ape 1,114,470 2,665,754| Notes payable._._. 1,107,877 -.---- 
Funds with trustee Divs. payable Jan. 
under indenture --.-.... 1,196,894 RS he he RS 219,000 
Mktable. securs.. ------ 1,079,310 | Acc’ts pay., bl 
Notes receivable- - eee |) ena and other.___-_-_ 505,922 638 ,956 
Bills receivable... --.--.- .416| Accr.taxes,int..@c. 734,494 557,465 
Acc’ts receivable.. 2,087,867 3,939,254/| Real estate mtges_22,487,125 18,143,225 
Accr. int. receiv’le 149,151 135,511|5% secured g.bds_. 8,350,000 8, 680,000 
Invest. sooreseee. -18, 549, 191 11,893,006 | Deferred credits... 499,568 167,073 
ay = est., bidgs., Res. for accident 
,& good’ yl ‘44, 747,084 33,880,294 div.&cont. 631,627 391,367 


peterred and pr 
nos hl gage 2,786,810 2,924,539 





BEE. ceainrintete 63,459,486 57,764,980 





ins., 
6% pf. stk.($10par) 2,600,000 2,600,000 
6% pt.stk.($50 par) 14,600,000 14,600,000 
Common stock_-_.x9,601,450 9,601,450 
Earned surplus -_- 2,341,423 2,166,442 


rae 2 = 63,459,486 57,764,980 


x Represented by 380, 090 shares (no par). 


Note.—675,200 


00 shares of common stock are renarved for delivery upon 


the exercise of stock purchase Wig —-—! The cash ae value of 


$120,876 on life insurance poli 


the officers of the corporations, is not 


es ameantin to $1,200,000, carried on 
cflected in the pan nl 


Starrett 


Investing Corp. has a contingent lability of $59,500 in connection with 


a mortgage loan.—V. 134, p. 2546. 


(S. W.) Straus & Co., Inc.—Chicago Committee.— 


A special committee 
man of the Chi 
committees of 8. 


o Title & Trust 


has been appointed by General Abel Davis, Chair- 


Co., to work with the bondholders’ 


Straus & Co. in reorganizing real estate properties 


in which there may be interests conflicting with those of the bondholders. 


The committee is compass” of 5. of B. as Winston, Chairman; J. 


as’ Se and Geo 
would be organized 
terests.—V. 134, p. 


. McCord, 


. Straus, Chairman of 8. Ww. Straus & Co., said similar committees 
i orher cities where there was any conflict of in- 


(B. F.) Sturtevant Co.—Preferred Dividend Deferred.— 


The directors have decided to defer —_. = the 
Ape 15 on $0 6% cum. peek. 00k, var S ‘until ti 


of the board. e last 
this issue on Sain mt 193 


uarterly dividend due 
the June 29 meeting 


t regular quarterly ons at i was made on 
2.—V. 33 Pp. y, pays 4% 


Sun Realty Co., Los Angeles.—Hotel Issue Defaults 


Interest.— 


The trustee for Sun 
Hotel bonds has been 


% serial Mayfair 


sdvined bys tg Ay 
by a pets at Bec due April 1 


wa os _ pais There are approximately $1, 400, 000 bonds outstanding. 
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FINANCIAL 
ote J th orized common 

stock from 14 yt “000 shares of Sonrvek ie to ~ be no ar value, 

and on The 6.000 shares 

"i ‘cay $100) al Secretary of the he co hose office 

e mpany, whose 
Philadelp Pa. iid 
Sweets Co. of America, Inc.— Div. Payable in Stock.— 


Supplee-Biddle Hardware Co., Phila.—T7o Change Par. 
of $100 par vole 
cee agpticabie to t this stock. 
ewellyn 
located at 511 Commerce se. 
on April 5 have declared a Sohne oR of 


quarter’ 
26 cents a share in capital stock, of a d vahentlon @ VY gl 
een the aut ed stock heretofore uired and now held 


in ae of the counban The dividend is able May 2 to holders 
of iA y. paya vy 
From Feb. 1 1929 to and incl. Feb. 1 1932, the company med orn 
quarterly cash payments of 25 cents per share on the stock 134, p. 1975 
Title Insurance Co. of Minnesota.—Dividend Deferred. 
ae on the Soareerty dividend ordinarily payable oo April 1 has 
deferred. istributions of $1 each were Lae by on Jan. 1 last and on 
aly ‘ gs 1 1931, as against $1.50 per share previously each quarter. 
Transamerica Corp.—New Board Elected.— 
The following directors were elected on April 6 to replace temporary 
sagas recently selected: 

P. Giannini is Chairman of the new board. Other members are: 
John M. Grant, President of the corporation; Chester H. Loveland, San 
Francisco; Theodore M. St tuart, Fresno; Russ Avery, Los Angeles; P. A. 
Bricca, San Francisco; George J. De Martini, San Francisco; G. Ferro 
Ventura County; Gordon Gray, San Diego: Dr. O. G. Hamlin, Oakland: 
T. W. Harris, Oakland; Ercole H. Locatelli, New York; Senator Vittorio 


Scialoja, Italy; F. G. Stevenot, Angeles Camp, Calif.; Herbert E . White, 
Sacramento, and A. P. Jacobs, San Francisco.—V. 134, p. 2169. 


Underwriters Finance Co., Inc.—Dividend Deferred.— 
a uarterly aves of 2%, due ding ce 1 on the 8% cum. pref. stock, 
ES , has been deferred. The Fe ase quarterly payment on this 
e was made on Jan. 2 1932 pad og 131, p. 2549. 


Underwritings & Participations, Inc.—Div. Omission. 

The directors recently voted to omit the quarterly dividend we age 4 
Payable about March 1 on the $3 non-cum. class A stock, $50. 
each of the two preceding quarters, a distribution of 50 ae a ve 
was 1 as against 75 conte per share previously.—V. 133, p. 1303. 


“United Elastic Corp.—New Director.— 
m aoe Pratt Jr. was recently added to the board of directors.—V. 134, 


United Parcel Service of America, Inc.—New Directors. 
J. Cheever Cowdin and Edmond Carley, both of the Bancamerica-Blair 
Corp., have been elected to the board of directors.—V. 130, p. 4071. 


United Profit Sharing Corp.—Grants Stock Option.— 

The Pod nelsens at the annual meeting held on April 5 approved a con- 
tract with D. Schulte, Inc., giving the latter a two-year option to pur- 
chase up to 50, 00 shares of United Profit Sharing Corp. com. stock at $l a 
share. This is part of an arrangement under which the Schulte company 
ow iat. a Sharing Corp. coupons with purchases in its stores. 
—_ Pp 


United States Dairy Products Corp.—Tenders.— 

The Bank of Manhattan Trust Co., New York, trustee, invites proposals 
for the sale to the sinking fund on April 12 of (a) 10-year 64%% conv. 
s. f. gold notes, series B, in such amount as aust $42,999 at the 
lowest price at which such notes will be offered for sale, but not ex 
103% of the principal amount thereof; and (b) of notes of series C in such 
amount as exhaust $32,536 Se the a ra. at which such notes 
will be offered for sale, but not exceedin i of the principal amount 
thereof. i. pro should be de ne BA the trust company, 
40 Wall St., N. Y. City, up to 12 o’clock noon ray 12. Interest on notes 
accepted Win c cease to accrue on and after April 16. ns 133, p. 1140. 


United States Glass Co.—Annual Report.— 
The following summary shows the results of operations classified according 
to the operated and non-operated plagte for 1931: 
actories Non-operated 
. Factories. 








Sones Total. 

Manufacturing profit and cost of 

non-operated plants in- 

clud: charge-offs for uncollectible 
QUIS Sota as ee cease ne $341,818 loss$52,979 $288,838 

Less: Selling, gn & adminis. exps., 
including $32,801 interest......-- 301,463 5,289 306,753 
OR 8 ics cn aconne $40,354 loss$58,269 loss$17,914 

Inventory shrinkages and losses____. 52,198 45,349 ’ 

Ann. prov. for deprec. applic. to oper. 121,047 81,076 202,124 
Loss: United States Glass Co..-.-_- $132,891 $184,695 $317 587 
Loss: Glassport Land Co......-.... 14,889 
I $332,477 


Included in the loss at non-operated factories are charges for insurance & 
taxes, and the eost of materials, containers and labor necessary in making 
shipments from “9 on hand. Material and labor costs at these plants 
are now reduced to um. 





Condodeed Balance Sheet Dec. 31 1931. 
Assets— Ltabiltites—— 

Pe re melas, BC 8 Ss 55,457 | Notes pay. for money borrowed sees. 411 
Sietomer’s nstes & acets.rec. x202, '212| Accts. pay. for purch., exp.,&c 62,225 
Bienes” Sanita) trai cop ha 566,926} Accrued State & local taxes, 

ner aaa bas ead desc ansaid ait 65,937| interest & mfg. expense. .-. 26,661 
Glassport Land Co.investment 276, "887 Mortgage payable.......-.-- 16,500 
Permanent assets. ...-.....-.- y2,168,148 1b fe istic DS CES, ICM 67,250 
Deferred assets. ........-.--. 40, PINE. cccceasenansen 2,441,025 

Pe GE co mescccenece ¥ 
Operating nn Mtaias aaneeeier 1,129,579 
EE niet ao $3,375,900 Total......-------------- $3,375,900 





x Less allowance for doubtful items, discounts 
allowance for depreciation of $4,014,079.—V. isl'> 


Van Raalte Co. Stock Decreased. — 
The stockholders on March 24 appro to reduce capital 
ted by common stock to $2,144, ros. from mn $3,000. $°000 and also the 
fenuction 


, of $36,000. y Less 
- 492. 


of the authorized Ist pref. stock to 5 shares from 36,525 


“The reduction of common stock is due to the elimination of Goodwill 
from the books. 7 pebares stock reduction represents stock purchased 
for retirement.—V. p. 1976. 2362 


Walker Mfg. ee. ., Racine, Wis.— Defers Diridend.— 

The directors have voted to defer the quarterly dividend due May 1 
on the $4 cum. conv. pref. stock, par $50. The laat rpautne uarterly pay 
ment of 75 cents per share was made on this issue on Feb 32.— oa 
Pp. 49% 


Ward Baking Corv.— Lurnings.— 
For income statement for 13 weeks ended March 26 1932 see “Karnings 


Department" on a preceding page.—V. 134. p. 1946 

Washburn Wire Co. Omits Common Jdisterhation, 

The directors recently voted to omit the quarter'y dividend ordinariy 
Ppayahie anout March 31 on the commen stock no par value Quarte:ly 
Gistriluitions of 47% cents per share were made during 1931 as against 
75 cents per share paid each quarter during 1940 —V 144. p 2449 


Washington Title Insurance Co.— Omits Dividends 
The directors recently voted to omit the dividend ordinarily payable 
at this time on the common stock and on the 6% von-cum. and partic. 


class A preference stock, both of 6200 per yee roy me 
payments of $1 share on the common and of $1.50 a share on the . 
stock were malls om Jan. 2 1932.—V. 132, . 4609. 


Western Air Express Corp.—New Director.— 

Roland Palmedo Ne recently elected a director, succeeding F. G. Cuburn, 
resigned. Through the veulguation of Allan J. Lowrey the board was re- 
duced from 12 to 11 members.—V. 134, p. 2549. 


Western Auto Supply Co.— March Sales.— 


ee ane lecrease. 1932—3 Mos.—1931. Decrease. 
$526.700 4 94 Bes $204,200 |$1,809,000 $2,150,000 $341,000 


(S. S.) White Dental Mfg. Co.—New President, &c.— 


Earnings .— 


Fred E. Steen, Vice-President and Treasurer, has been elected President 
of = company, su oe Charles Henderson, resigned. Mr. Steen will 
continue as 


J. M. Talbot has pean elected a director to succeed Mr. Henderson. 

The annual report of the com y showed a consolidated on 
loss of $222,735, which included loss of $90,918 due A L.. reciation 
foreign exchange. Undivided profits were reduced $ ch included 
dividends paid during the year amountin >. np 036 aad pdiustenens “ 
$74,700 due to revaluation of treasury me PP ere) by em etry 

Current assets totaled av wet wey while ae bilities totaled. 385. ~ 
319 or a ratio of 3.41 to 1 assets amounted to $11,219, Son” he 

resent capital, coxpeas whe uiivided profits amount to $8,762,619 pa a 
k value of $29.2 per share.—V. 134, p. 692. 
Wilcox Rich Corp.—New President.— 


C. W. Miller, formerly Vice-President, was recent] 
succeeding C. I. Ochs, who becomes Vice-President .— 


Wilson & Co., Inc.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will 
until 10 a. m. on April 15 receive bids for the sale to it of lst mtge. 6% 
25-year sinking fund gold bonds, due April 1 1941, series A, to an amount 
mon aa to ae 163,648 at a price not exceeding 1074 and interest. 
—V. 134, p. 2 . 


Winn & Lovett Grocery Co.—Sales Decrease.— 

1932——March—1931. Decrease.| 1932—3 Mos.—1931. 
$437 ,935 56,618 $18,683 |$1,326,838 $1,336,255 
—V. 134, p. 2171. 


Woolson Spice Co.—Decreases Dividend.— 
The company on March 31 last paid a dividend of 25c. per share, as 
= anpered wi georeety distributions of 50c. per share previously made.— 
p 


(F. W.) Woolworth Co.— March Sales Off 3. 17%. 

1932—March—1931. Decrease.| 1932—3 Mos.—1 
$21,255,379 $21,723,190 $467,812/$58,039, Bt $60, 348 TH. 32, 309, 219 

President H “Parsons stated that there h: ay A increase 
shown in trade since January. He pointed out that the March ecrease of 
2.15% compared with declines of 3.06% and 6.49% in February and 
January, respectively 

For the first tures’ months of the current year, Mr. Parsons said, 10 
districts have bettered their tion, showing an improvement in sales. 
Five districts all east of Buffalo, did not show any increase for the three 
months as compared with the initial two months. © Weather conditions in 
March were exceedingly be ped for retail business and especially for Easter 
shopping.—V. 134, p 


Youngstown Sheet & Tube Co.— 

Officials of the company yoy that reports that a new merger agreement 
with Bethlehem Steel Corp. has been consummated are groundless. There 
are no developments suggesting a new merger contract to replace the 
original Bethlehem merger offer which was withdrawn last year, it is 
stated.—V. 134, p. 1977. 


Zenith Radio Corp.—Earnings.— 
or income statement for three and nine months ended Jan. 31 see 
Earnings Department”’ on a preceding page.—V. 133, p. 4174. 


as 





elected President, 
. 134, p. 2171. 


Decrease. 
$9,417 


— Merger Plan Denied.— 








CURRENT NOTICES. 





—‘‘The Stock Exchange Official Intelligence’ for 1932 (Vol. 50) has just 
been published by Spottiswoode, Ballantyne & Co., Ltd., 1 New Street 
Square, London, E. C. 4, England. This volume is a carefully revised 
compendium of information regarding British, Indian, Dominion, Colonial, 
American and foreign securities, including securities of governments, 
counties, municipalities, public boards, &c.; railways; banks and discount 
companies; breweries and distilleries; canals and docks; commercial and 
industrial companies; electric lighting and power; financial trusts; land 
and property; gas; insurance; investment trusts; iron, coal and steel; 
mines; nitrate; oil; rubber; shipping; tea and coffee; telegraphs and tele- 
phones; tramways and omnibus; and water works. The volume‘also con- 
tains special articles on Indian finance and company law decisions in 1931; 
also statistics relating to municipal finance, county finance, Dominion and 
Colonial finance, British and foreign finance, and the National debt; a 
list of brokers who are members of the London Stock Exchange, a list of 
members of the Associated Stock Exchanges; and information as to stamp 
duties, trustee investments, The Public Trustee, income tax, company 
registrations, &c. The volume, which costs 60 shillings net, contains 2034 
pages and is edited by the Secretary of the Share and Loan Department of 
the London Stock Exchange. 

—At the annual meeting of the Boston Association of Stock Exchange 
firms held Wednesday the following were elected for the ensuing year: 
Chairman of the Board of Governors, William D. Elwell of Whitney & 
Elwell; Vice-Chairman, John R. Chapin, Kidder, Peabody & Co. Execu- 
tive committee: the above and Albert P. Everts, Paine, Webber & Co. 
Lester Watson, Hayden, Stone & Co., and James J. Minot Jr., Jackson & 
Curtis; Treasurer, George Tyson, Townsend, Anthony & Tyson; Secretary 
and Assistant Treasurer, Edward H. Kittredge of Hornblower & Weeks. 

—Stafferd Hendrix and Ear] N. Keefer announce that they have formed 
the partnership of Hendrix & Keefer, to conduct a general investment 
business. Mr. Hendrix has been associated with Edward B. Smith & Co, 
and more recently with Stein Bros. & Boyce. Mr. Keefer was connected 
with Peabody. Smith & Co., Inc., and later with W. K. Johnson & Co, 
The new firm will make its office with Munds. Winslow & Potter, members 





of the New York Stock Exchange. at 25 Broad S8t., New York. 

-loseph L. Patton, formerly of Knight. Dysart & Gamble, St. Louis and 
Sidlo Simons, Day & Co., Denver. has hecome associated with the sales 
department of Donald F. Brown & Co., Denver. 

Oscar W Johnston has become asanciated with Hammons & Co., Inc., 
120 Broadway, New York, as trader in public utility preferred stocks. 

Reynolds & Co. announce the removal of their oftice to 120 Broadway, 
and the association with their firm of Charles KE. Cane. 

Captain H Furniss and Alfred J. Strong have joined the sales organiza- 
' f Dougina L. Skelly Co,, Inc,, Low Augetes. 

—Lord, Westerfield & Co., Inc. announces that R. F. Allan, formerly 
withS W Straus & Co,, is now associated with them. 


—The offices of Meeks, Burhans & Wiepert have been removed to 32 
itroadway,. 


New York. 
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LOUISVILLE & NASHVILLE RAILROAD COMPANY 





EIGHTY-FIRST ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 831, 1931 








Louisville, Ky., April 6, 1932. 
To the Stockholders of the Louisville & Nashville Railroad Company: 
The Board of Directors of your Company respectfully submits the following report for the year ended December 31, 1931: 








MILEAGE 
5,263.26 
i: Uinss Operated Under Tieir Separate Organisations la which thia Company Owus ail of « Majority’ of the Capital Stock or is Interested 9" 
bd t or Ps ee ee ee Del . e 
Ii. Lines Owned by this Company, but Operated by other Companies. .-........-----.--..-.------------------------- +--+ ----------- = 269.19 
. ee eS I OE nn. ces decceccbwoccdanplsndcdcudpesawce scotbbeeke obubesbecececsenconsepensncuneiue 7.974.06 
| ia tes SE, BOONE By LENO nw cccocdccanbipendodacavccercecudepesratcoocbsabbsbecadsnepecansacceangenaséaanesesaeeer 7,977.50 
ie Ne ee DENSA O ORDO ann Odd ae aoe bi Henne Cab OeOSR a DE CARAONAORED ESOT ROaeS 3.44 
Assopniet as follows— 
Ded ns— 
eeree, See Dine see of couvented tute wide wack ee 8.03 
ar nee)... i ceeambecnanocandeaswbuascerancndedasauonucconwnme 2.70 
ee ee ee i tba aa bbndenbdoocaceddssaabnns bcbacobetoadbuneoobadiam 
aaa 11.47 
tions— 
ee, Cn oe Fe, BS DOE 6c cwccccccc cn ccunscuccastascercsecuscssecsereeéecooceenceesaces= 7.95 
G Railroad and Dependencies... ...- tee ee ee tee teeta teen : 
as 8.638 3.44 





FUNDED DEBT 


OUTSTANDING IN HANDS OF PUBLIO 
Funded Debt, December 31, 1980... ~~. 2222 n pow en een n nnn nnn cnn nnn nn no nn one enn == - enn nn enn ee ne ne nnn ne en oo eo - = += $232,988 070.00 


CHANGES DURING THE YEAR 


















































_ Redeemed. 
Louisville, Cincinnati & Lexington R'y, General Mortgage Bonds_-_..-........---.---.-- $3 .232,000.00 
First M Neen en ne ae sce cael hl annals aig talatahalidanm in oldaiguitemn 4,700,000.00 
Equipment ee ane ines pea eewtameamainm aah winnie 512.600 00 
Equipment Trust No. 37-A Gold Notes.........-----.-----.---------------------- ee 191,300.00 
Eoauipment Trust Series “°° D” Certificates. ....0- -cnncnncccccnn ce cccccncccccccccccccccns 735,000.00 
Equipment Trust Series ““E" Certificates. . 2 2. en ne ence ew ewe e ew cee ne cee eee cen ee 416,000.00 
Equipment Trust Series ‘*F’* Certif cates.........-.-------.------------------------- 398,000.00 
$10,184,900.00 
Unredeemed— 
Louisville, Cincinnati & Lexington R’y, General Mortgage Bonds-_--._..........-.-.--.-- 26,000.00 
First Mo! I a a a ca Ss es ae edly silos deci eh ts iy sr tinted Selemseimgiaio 5,000.00 
rs es res a, COND. . nw cudemantnesborsacuttavesdbbhuasénsumesdnae 4,000.00 
ao ncn a essen gs pc eh ae rtd tno Geni eer witeiee Sede minted @ eeinae we 2,000.00 
37,000.00 
$10,221,900.00 
Issued and Sold— 
IR I I ll aa delenit leis lcd on wings hb Gp es eo pe oni de ecdbocn un.cd sew iene one signer avin 10,000,000.00 
ne Oe RE OE, Oe SE ie ccc ccnwcnctnecnsnonenascernscccendgntcececccbiinebipdancsenbapasnsinkgetunnonrs 221,900.00 
Tote Catena Wandes Takhs; Peewee Bi, FOB dese sndsncnewcdcnnccccccnncccccccceccncccecacenwmeccuascceveconadaceuns $232,766,1/0.00 
OWNED 
Bonds Owned, December 31, 1930...-.... enenNOosdnnnenennsanensedanbnn itd hnmenbmmanenewmuddnt $93,479,500.00 
CHANGES DURING THE YEAR 
Bonds Issued— 
Pee See DOSPOONO. CD OS ca wassawe een etooabsnesecnnsedcosusnpnceceonce $8,881,000.00 
Bonds Matured— 
Owensboro & Nashville R’y First Mortgage-........---.---------------- $1,200,000.00 
a To tee enn ah ocen an gn deem manent tabard enenioen se 424,000.00 
$1,624,000.00 
ici cinch ORR ERRNO OhKenh> enadaratdoucenccocunsndcadesenéeondnws 7.257 .000.00 
a ne ee aEnbbseondenb edad dabionamdbinedbaiausimenananaaana 100, 756,500.00 
ee OD ON Se oe eid bd de Nennbenainndd cach wbdnacnbcn codbountuboocscdaacanaksdvesesaectia $333 .502.670 00 
ies edna abhememandnen Fn Naor ea ae oe bb ba Glncdiouneedepdububbudiantiincimnanded 326.467.570.000 
i ei ioe amiaire were marwenme ea emériome mae mii aw na oe Sel bbe eededenvnuusinuwilinuwéakue $7 .035.100.00 
EE aE EEE Bee nO ed GON CS i cea APE ae TE ae 
RAILS ene teks REE R Rn to" reorient roerane--ererern= 
The weights of rails in main track operated, except track- } eg fears Maneshes roo nrserasenannscoscc<=sus 
age rights, are— nT nn ee eememte 
Under 70 di ard 52.68 on- Station and Offiee ‘Buildiz AS SCS ee RATS {Cae 
er ee nn I ea as d n 
(BOP oad = ida late hahahah a note 431.34 8 & appre side ph pase Peo aaa RE 
EE EERE SRP ES LT NUT ET 752.46 RR ERR Sa ee ee ie etal ane ae 
85 I nn 11.21 gE EP ac Sed A hae iain ae annee 
ge a SS ie Es a igh OMS BA coals aE 1,529.47 I TR 
Te ne oe 2,336.88 nn en ec labooacenee 
Omer Saw POUNOS NEF VOFE.. 6 ck. cccnncuicccensookee 1.72 eC En 6 Ww Skvccdecadteldeninnebasdiied 
pa AR an BB to oS BR I Re aa RE NESE AE PSE OOPS LEAST 
A ea hace a Rie ih te Ber tend PLUM ils ew WRG Se ele Mariage ad 5,115.76 | Telegraph and Telephone Lines___---...........-.----- 12,021.77 
Tee - mene one spate ivnsvanccdcdencectudeap cbanébcte or f os} 3h 
trackage arrangements................-...-. i ower Plan u TT RE Te ee ae SE CEO LOR cea i " 
perated under trackage arrangements_ 147.50 i Transmissions condpeeenon tury opanabe sees or 740 
NS REE NAR A RS ETE ER EN 5.263.26 | Power Distribution Systems. ..........2..2-2- ee 10,020.57 
° ‘ ‘ ‘ Power LAme Poss ame Pissres.. << cccccoccnccccceeccecseo 37 .07 
The weights of rails in main track owned, operated by Miscellaneous Structures ~.. . -----22--222.2222-22-22-- Cr. , 554 35 
| ay RE ce SR. ea Dae sl Se IS a EN pe al Res ve. 650. 
other companies, are i a EnseoTresronrtegener sere ssnerescoers Cr.  41447.46 
Under 70 pounds per yard. -_-.-..--...--- 2-88. 24.17 SRR IRR A IES le ape PE AER EERE EA Cr. 565.97 
i es. civbinienabmotineaedkunae kind 33.60 Assessments for Public Improvements_-_-...........------ 9,853.75 
ESR DSR Epstein sepa aes 30.82 SESS (REELED RENEE Cr. 7,711.68 
SEE Bs emonnildsenbaseantscccscndniioas 186.13 76.79 Shop Machinery. iss liactckgsh calcd pds Stim delpdiidsiaainininasdevw-inean eeamen iadigs ~ $3 318-07 
Less—Portion of Paducah & Memphis Divisi TR % " oer ae Pere ape 22cerenneenn ners ees eeneres ‘ ‘ ; 
Railroad under trackage arrangements...-ssnenn-enceneee 6.58 | Lowen teeter oTTTITTTTTITTTITTITTTT 8,000.00 
anueminnnniney TN Se ee ee nb aiedinheinapbenaane: Cr. 35. 
‘Total mileage operated by other companies. _.........___- $50,004 Eta akas Cassiano nner nner Go:  opeaaioe 
ADDITIONS AND BETTERMENTS ROAD Total for year ended December 31, 1931_..........._-- 2.152,.413.96 
During the year expenditures for additions and better-| 7°*! for year ended December 31, 1930--------------- ccm 
ments were as follows: 8 ie BR Gl th oR RE Pe NG li $ 924,147.11 
Engineering... --.------------------------------- ~~ $74,135.08 
Land for Transportation Purposes.2°27772222<00222<2222 64'661:32 | ADDITIONS AND BETTERMENTS — EQUIPMENT 
Se er scptess ooo orn 1.258'342'3 | The following expenditures for additions and betterments, 
DULG ahdaenduhesaececccecnecoescnstiies 7.123.19 ' equipment, were made during the year: 
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i eee et ater. Fe $74,367.32 Retirements of equipment during the year, were as follows: 
Four (4) locomotive tenders acquired _______- 3,921.70 Locomotives— 
Equipping with pneumatic fire docrs, thermic Nineteen (19) retired._..._.-- $184,504.52 
syphon fire boxes ,cab window storm shields, Four (4) locomotive tenders re- 
agg, EE I + EGE A AIT ap AE Rh RA am 16,083 .46 mm Ee gg ee 5,540.00 
; parm ines ae : ° ocomotive nders 
My ey Care— ren i" 004,373.46 changed to work equipment__ 2,000.00 144 604.82 
with diagonal braces I arin os laches nance 569. —_—_—_———- 044. 
eaenger tenn Cars— we: 5,569.09 Freight-Train Cars— 
Equipping coaches with stoves, screens, and Eight hundred eighty-two (882) 
Partitions; baggage cars with steam line OND. inane ant hansen taal 630,301.63 
SGN, WEG. oe ee 6,311.04 Four (4) changed to work equip- 
Adjustment of charges in prior for equip- SDs beisahiantdltenwine 2,728.00 
ping dining cars with linen, silverware, etc__ 56,311.42— 62,622.46 —————_ 633,029.63 
Work Equipment— a Cars— 
Two B) locomotive tenders changed to Six (6) retired........-. tnd 29,054.65 
ER ERE SEE AINE 2,000.00 Twenty-nine (29) changed to 
— : t-train cars changed to work ons oF work equipment--_--..-...- 134,485.81 168.540.46 
Sa a a SE 5 gia 1278 ‘ — 540. 
Twente nine (29 passenger-train cars changed Work Equipment— 
to work equipment___..........-...____ 17,581.91 One h seventy-six (176) units retired--_ 63 ,787 .80 
"20.397 .08 1,052,402.41 
~~ Net credit for year ended December 31, 1931....--.-.---- 869,469.17 
iver ath draft oe te ieee ee 27.874 — 20,369.21 | Net charge for year ended December 31, 1930.------2-=2- 3,282,483.56 
GI eee | SOG on he cddcccactadac scenes onde nndesandeseeee eee $4,151,952.73 
EQUIPMENT 
Locomotives Freight Cars Passenger Cars Work Equipment. 
Owned or Congas Under Trust Agreements: 
On hand December 31, 1930-.........---------------------.------- hac | 63,228 964 2,417 
Changed AREA REE RENEE ANE AOE IOONE 2 ARLES TE TITEN GE PENT (ics tC an cae _— pieces ‘i "$85 cam 
PE igs ic cccnc cd ndinuctechwlshidtiannansacicniaeaininn » 882 f 176 
ee ee ee eee 19 886 |———— 35 -——— 176 
On hand December 31, 1931......................-.-..------~--- oe 1,282 62,342 929 2,276 
Leased From Louisville, Henderson & St. Louis Railway Company: 
Oe Sg EDS | Sear een 40 679 2 89 ; 
ARRIGO a Fe CE ise BF RES EE Ege ge Ne CER, we HES eb 2 
is a ate 40 a6 679 . 91 
INE 0 WN oe en cae wine mckeia ialeibshaainel aes oe, 
FES hci ceecdsanenavectviakipitnnswcbtbinnne seus ndle rs 1 1 xe 
—-- “ 17 1 4 
On Re Tee Be 100)... oo  ncecdcvecncsetoceseceessvansndons 40 662 27 87 














* Includes two Extra Locomotive Tenders converted to Water Tanks. 


The following table shows the equipment on hand at the close of each of the past ten years: 














| 1922. | 1923. | 1924. 1925. 1926. | 192/. | 1928. | 1929. | 1930. | 1931. 

Locomotives. -.......----.-.------ 1,289 1,327 1,347 1,344 1.371 1.356 1,323 1,350 1,340 1,322 
oe EE IS AE 54,674 61,375 64.825 65,025 65,237 64,019 63,317 64,134 63,907 ,004 

=. — SRE ES SEES 856 88 922 925 992 1,005 994 1,006 992 956 
Work Equipment--_-__...-.--.-.-.--- 2,250 2,362 2,451 2,441 2,407 2,465 2,593 2,584 2,506 2,363 
































CINCINNATI PASSENGER TERMINALS 
Satisfactory progress on this undertaking was made during 
the year. The grading is practically completed and the 
Western Hills Viaduct, providing a main highway over the 
yards for foot and vehicle traffic, was opened in January, 
1932. Contract for the construction of the station structure 
and foundations was entered into in March, 1931, and it is 
cupaetes the terminals will be completed in the latter part of 
By its order dated December 9, 1931, the Interstate Com- 
merce Commission authorized The Cincinnati Union Ter- 
minal Company to issue and sell $12,000,000.00 of First 
Mortgage 5 per cent. Gold Bonds, Series ““B,’’ at 95 per 
cent. of face value and accrued interest, the proceeds to be 
used in construction of a passenger station and other facilities. 
The total outstanding funded debt of The Cincinnati Ur‘on 
Terminal Company at December 31, 1931, was $24,0U0,- 
000.00, the payment of the principal and interest being 
guaranteed jointly and severally, by the proprietary com- 
anies, The Baltimore & Ohio Railroad Company, The 
hesapeake & Ohio Railway Company, The Cincinnati, 
New Orleans and Texas Pacific Railway Company, The 
Cleveland, Cincinnati, Chicago & St. Louis Railway Com- 
any, Louisville & Nashville Railroad Company, Norfolk & 
estern Railway Company, and The Pennsylvania Railroad 
Company. 


The construction of the underpasses at Fortieth Street, 
and at Carolina Avenue, commenced in November, 1930, 
was completed in November, 1931. 


SEPARATION OF GRADES IN THE CITY OF BIRMINGHAM, ALA. 

The separation of grades in the City of Birmingham, 
undertaken in accordance with an agreement dated October 
31, 1928, between the City of Birmingham and this Com- 
pany, the Southern Railway Company, and the Alabama 
Great Southern Railroad Company, proceeded satisfactorily 
during the year. It is expected that the Eighteenth Street 
underpass will be finished during the early part of 1932, and 
all of the work covered by this agreement will be completed 
by August 1932. 

NEW BRIDGE OVER OHIO RIVER AT HENDERSON, KY. 

In order to provide for the movement of heavier locomo- 
tives, the construction of a new bridge over the Ohio River 
at Henderson, was authorized in January, 1931, to replace 
the existing structure, built in 1885. 

The new bridge will consist of five double track through 
fixed truss spans, four being 493 feet and one 669 feet long; 


also, one double track deck fixed truss span 235 feet long, | 


all supported on concrete piers. The South, or Kentucky, 
approach will be an embankment 3680 feet long, through 
which five streets of the City of Henderson will pass beneath 
the track, which will be carried over the streets on deck 
girders and concrete slabs, resting on concrete abutments 


| and piers built to provide for a second track. The North, 


or Indiana, approach will extend 5519 feet aeross the low 
river bottom, and will consist of fifty-seven single track deck 
girder spans varying in length from 28 feet to 123 feet, 
resting on concrete piers with footings provided for future 
second track. At present only one track will be eonstructed. 

Construction of the masonry was commenced in May, 
1931, and was 82 per cent. completed at th. snd uf the year. 
It is expected that the approach on the Ken.ucky side, and 
all masonry, will be finished in May, 1932, und the entire 
structure ready for use by December, 1932. 

RECONSTRUCTION OF BRIDGES 

The bridge reconstruction programme authorized in 
ap 1930, has proceeded satisfactorily during the year. 
The reconstruction of Bridge No. 36, over Doe Run, on the 
Evansville Division (formerly Owensboro Division) was 
completed during September, 1931; the bridge over the 
Cumberland River at Nashville, Tenn., was practically 
completed at the end of the year, as well as the seventeen 
smaller bridges covered by the authority. 

The work at Bridge No. 47 over the Tennessee River, at 
Danville, Tennessee, where a new bridge is being built to 
replace the present structure on the same alignment and 
grade, was commenced in July, 1931, and at the end of the 
year the foun’‘!ation work was about 76 per cent. completed. 


/ The new bridge will consist of one 74 foot oe girder 
SEPARATION OF GRADES IN THE CITY OF COVINGTON, KY. |! 


span, five through fixed truss spans, each 200 feet long, one 
294 foot through truss lift span, and one 178 foot through 
fixed truss span, supported on concrete abutments and piers. 
It is expected the new structure will be completed in Octo~ 
ber, 1932. 

OIL HANDLING PLANT AT PENSAOOLA, FLA. 

In February, 1931, authority was given for the con-~ 
struction of a storage plant to handle whale and other 
oils, imported through Pensacola, Fla. 

The facilities include two 500,000 gallon tanks, four 
250,000 gallon tanks, weighing equipment maehinery, pipe 
lines, loading rack and buildings. The plant was completed’ 
and placed in operation in April, 1931. 

FEDERAL VALUATION 

During the year there has been no material ehange in the 

status of valuation matters. 
FINANCIAL 

There has been a decrease during the year in the funded 
debt outstanding of $221,900.00, as shown in detail on 
page 7 of pamphlet report. 

In October, 1931, application was made to the Interstate 





Commerce Commission for authority to issue and sell 
$10,000,000.00 of Ten-Year Secured Five Per Cent. Gold 
Bonds, and to pledge as collateral security $13,900,000.00 
of other bonds, (See Table V, page 24 of pamphlet report) 
the proceeds to be used in the payment of the followi 
obligations, maturing on November 1, 1931, and to f 
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uired for a new bridge over the Ohio 
Y— 

Louisville, Cincinnati & Lexington Railway General Mort- 

Laiisvilie & Noshvilie Railroad Company 5 Bias Gait isa®® 258 -000-00 

Mortgage Trust Gold Bonds : 4,705,000.00 
# On October 8, 1931, the Commission authorized the sale 
of the Ten-Year Secured Five Per Cent. Gold Bonds, which 
were sold on October 13th, yielding $9,575,000.00. 

During the year 1931, application was made to the Inter- 
state Commerce Commission by all Class I railroads in the 
United States for an increase of 15% in freight rates and 
charges. As result of this application the Interstate Com- 
merce Commission approved certain small increases for a 
limited period with the suggestion that the revenues derived 
from these increases should be pooled for the benefit of 
railroads which, in the existing emergency, might not be 
enabled to earn their fixed charges. This suggestion of the 
Interstate Commerce Commission resulted in the organiza- 


a of the funds r 
River at Henderson, 





under the rules of The Railroad Credit Corporation 
for the making of such loans. 2 

Subsequent to the close of the year 1931, and effective 
Janu 1, 1932, the salaries of all officers, officials and 
subordinate officials, occupying supervisory positions, were 
reduced 10%. Effective February 1, 1932, as result of 
agreement reached between Committees representing the 
railroads and organizations of various classes of their em- 
ployes, a reduction of 10% was made in the pay of all 
employes for a period of one year, without any change in the 
basic rates cf pay. 

Attention is called to the report of the Comptroller for the 
details of the year’s business. 

The Board acknowledges the fidelity and efficiency with 
which the officers and employes of the company have 
served its interests. 

For the Board of Directors, 


in question will be available as loans to railroads which can 
qualify 































































































tion, by the railroads, of The Railroad Credit Corporation, Lyman Delano, Chairman 
through whose agency the funds derived from the increases W. R. Cole, President 
TABLE NO. 1.—INCOME ACCOUNT. 
1930 1931 
Railway Operating Income 
$112,440,985.10 I ad pe ils ania Ababa wel mieten eras so en wainsoa thakMbieaadliplam aie palin te id $87 .019,790.89 
92,493 837.35 EO A ts si dein es nance anl ow im a vids ne scm eosin sped eo elope dpa in png nl 72,384,607 .98 
19,947,147.75 eee evens trom Raliway Operations, 16.82 per Cit. nn nnn cn wcccwcccn cen ccc ncenscnccdcccccescecccce 14,635,182.91 
6,233,951.36 I I ic at Us il gO i alive lens Uw meine abrir ib cialis li $5,485,518.21 
16,421.86 rr 2 2 sein ianeos a cabetoknncnacacncnbabiwawiinonbanatiwauoaan 20, 4 
6,250,373 .22 5,506.116.63 
13,696 ,774.53 ils ak ec Isa aie nn praia eo dis ni Se tn we dvs ek av eels ns ws inl mse ws nce ahi bani eo ee 9,129,066.28 
Nono' ting Income— 
1,146,952.24 a a aii ass tn ince leis eg in me made pe enenia aniiman noes es eoinin manenmsnionie 1,032,528.09 
44,893.69 Rent from ae hii hii aga ac lig ak gk lela Ika a cake cn iv ai eve tn cs de nc le ec wi do ae eee to meee ees 39,852.30 
" : IO nar td bs svn hon np bl i pallies sila ald ata hte eindine snblosiobac 238,605.56 
35,454.64 I a ak dccliblani mnc my eh dein bitin cal plan hee iw soph erste desde ed tb mndnias' gids 20,892.89 
289,527.95 SLR Oss ass sb eo ond ioe ahi ab en'nmcaiap aban ahuw pa ns bo desde avo ab eeabaiamlainsbienckssannalies os 319,050.34 
Income from Lease of Road— 
12,039.70 i a dn nag ghana suspen viata edna amenientio $12,039.70 
206,506.20 a Se, i kivense bad dnbinknnoamedwwdomeni 206,506.20 
218,545.90 218,545.90 
130,764.21 Miscellaneous Rent Income. ............-------------------- Pa ie 120,398.62 
76,101.69 Miscellaneous Lire: tearm! I SS ii dca clea ave te Ibsen ecinindh-on oe aap) al dap 45,468.01 
01,500.00 Separately Opera SN is dt sir in ac ssi igh nae els tos igo dt eeepc nel gw 395,012.65 
Dividend Income— 
420,709.50 an, TUG Ss acct Ghia dimmed onitn ames eoiahdseb-onerwe.. | 1 ducpniieamedidseben 
976,152.00 peeve, Comcenmocne & OS; EAD US Fens cdc een cnccwncoceccanccusnocoscecse 734,988.00 
160,889.58 i i... 2 Ce aang ree eetbhaanndenhetndeidanwonncwtwinithnunbaae 143,006.00 
1,557,751.08 877,994.00 
395,614.95 rs i Saal Caen eeeeeee ewan adnbn abe mmc dm wae meee a 336,047.60 
9,093.34 income from Unfunded Securities and Accounts... . ..... 2-2 cnn cow c ws cece cece cence onwoe--eee 56,908.47 
49,064.64 Income from ERED Sa SCRE A AIS SIRE ES Se BRR Se eS. SRR RRS. ae a ie eee Se ee 18,457.41 
4422.70 ee. i aenedwa hoe neencbadecssanenddnneocwimaduiinnnwmaia 308. 
5, -196.12 Isc Dt aha tees mn cubed ns GUA iss DA GIA a -ceinnh chi ah Sicev ss thin ln tei litt 4,020,070.68 
19,162,970.65 elas Oo a a enamide eeenbeenh gah naeidedteen mimimwiae banaue mui 13,149,136.96 
Deductions from Gross Income— 
71,125.03 I a a as sad lh stolen liek Ml bch ts dian Slab ap nn el ec 51,058.72 
272,392.13 I a a a aa bs emcee enn die sachs ean ampign een vininsaaion 222,442.84 
14,771.43 a a Lai ts ns sc ne ah do eakirde ied gh ane tho ac uben wien wes tb ky ee an ay ated meh 5,841.54 
1,074,910.33 De ee aan aid eine dha enws mmnkawkeldpiman ais win didimale 981,328.40 
Rent for Roads— 
134,867.49 POUT Gs BPOOROEE MOINOORE. .8 8 oc ce cwcedcwecnencccecnececccocuencecnses 134,867.49 
146,224.80 Louisville, Henderson & St. Louis R’y_--....------.---------.----- eee 142,988.64 
467.79 oo bine dah eminmin wa teh midge atbdndiipbiins aikgue ab mmalibbiene 30,575.86 
380,560.08 308,431.99 
47,849.29 Neen en nn nn en nn nn ere aadnaenii UAL tethauminin rey end oie wah dna oh tegen armas omen eenwitinmetotin 44,802.82 
20,336.68 De ee de Mareen eeane nah amedimmnmmnamam emma 19,102.94 
10,556 ,912.53 i ar es es ease on alan ee ren sh leith does eth inidvin stand intsins teidcacsbhivee selon an tniniiiin/ dain tien tlds 10,428 303.25 
90,249.35 nice eh oe enn wheeheamametame mae wememmeden 22,027 
miscellaneous Income Sn gel 
20,620.66 U. 8S. Income Tax paid on Interest on Tax-Exempt Bonds_............._.---. 21,114.23 
7,160.99 Fees and Expenses paid Mortgage Trustees. .-......-...----.---------------- 4,737.58 
»/31.6 25,881.81 
12,556,888.50 2 A cea dhennenrnnads Spr aanasonkeanauheemencgneuareen=ee 12,109,191.36 
6,606,082.15 eee ae abba aes mnanehraaedbenbanms en édbminiemineogeeadhascenanem 1,039,945.60 
D tion of Net Income— 
145.84 a aierisieti viens teste debs Sida callin a th a eh ciainican a oe ch ends, 2 elie wit aide 
SSR: ST" 5. 2 clad as nc gneve Gh me dna chsabewsehig Geant opppcp av emiow vom an om ts as ananp on nd 65,610.28 
145.84 i i a i dhnenresens an nenotedeneumpiananodewomneenamasinwoan __ 65,610.28 
$6,605,936.31 Dees eee Tamers 60 Cine OF TVGtls GE Binion dc cnccnccccnccccenncccnccoéewccecuccccnccecccccce $974,335.32 
TABLE NO. II.—PROFIT AND LOSS ACCOUNT 
CREDITS 
SS acacia anie ah ts fusdn evibbno airway noo mw wiih ob wo we Sdn on aap Garis e wip esainies $91,.939,.694.65 
os casa vsdbbddahererenaaeeeccereneecesoserecenncces 4,335.32 
em ee eh aenebeeneamosstvbenendsmnceeatebactaces 6,025.14 
Neen nnn ih ae a ed i i i ini ba i ead en 'en cs cg npg ecg .964.11 
Donations— 
Estimated yalue< of land and cost of labor and material donated for transportation purposes_...............-..---.- 155.473. 06 
Dividend A priati of Surpl — ist 
Pro) ons urplus— 
Cash Dividend. re Os 1 n.d canngndbasetdvecsescncccucecesue $2,925,000.00 
Cash Dividend, 2 per cent., payable February 10, 1932.......-------------------------------- 2,340,000.00 $5,265 en 
lus appropriated for Investment in Physical Property. -.--.-------.------------------------------------------ "155,473.05 
Discount extin ee ee il nde ermine hem hen meme emeiae te mune 40,737.41 
Loss on Retired Hoad and Eouipment.-. FS ILO LORE A ITE LIEN II ETE PRA REE =) OIE RE ARIS RE DS ER ERE 99.313 -44 
To a nicht Matin aimekpaiimennndismuommmmeeinn ad ne guisedumm .. Lae 
$93 ,643,642.80 
TABLE NO. VI.—INVESTMENT IN ROAD AND EQUIPMENT 
(INCLUDING IMPROVEMENTS ON LEASED RAILWAY PROPERTY) 
Road anc Equipment, December 31, 1930, was— 
MS es POE wc ous Si RS gS ed IRE RR Se A Sa mR gy ee RNC ee $302.563.133.42 
RIE BLEUE NIE S 8 ELE : A 2 ae SS shapii  S ASEN a 153.835 .436.70 
-_—_—_—_— $456 .298 670.12 
Improvements on Leased Railway Property _...._____ cctcmemane acne. «aces 2.422.076.16 
—_ — $458 720,746.28 
To which add the following: 
New Line, Chrevrolet. Ky.. to Hagans,. Va ____..____. is eae te eaeeayee ~ x 991) 77 
Left Fork Branch. . ieniguesshzi Ri es oT EAN er ne ee Ma SO ae 1°99 &6S 26 
Oo 2. Gp Rese : ; Oe ae inc) Deigee e S Viate rk (r PQs 47 
een Aho Better™ Sag yes aes ae SEL Seay aia et Oe ie $2.152 41% 46 
u — 
Amounts tncluded in above account of Elkton & Guthrie Railroad Glasgow 
filway, Cumberland & Manchester Railroad and Loulsvitie. Henderson 
& St. Louis Rallway .. ee sia! ee Qe TIM TA 1 6H KOE 286 S 5th Ov 
Mautpment ....-...-- 6% + Cp TRS 5 ak Seki ee) | (IEE Ee Fee er <9 169 17-— 1 290 037.76 
Total See Balance Sheet)— ‘ 
"BORG Ss ae rie kta ie eek MeO ke ane eR ee on eee S404 SMS S04 5S 
Equipment. ---.. . fia ee 5 Se ee 15? 98 NRT He 
—- S45 4.272 OS 
Improvements on Leased Railway Property a3 > 7K 411.08 





$459.079 784.08 
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Dr. SSET. 
t Dec. 31,1930. INVESTMENTS: 17 x Dec. 31; 1931. 
Investment in Road and Equipmen: 
$302.563,133.42 se again pt GEE LEER pa LM $304,588,304.55 
165.305 67 ae 70 TIN. hcihint nt avnbincusnccesancediisscipigel sebisdecanlipiansauunbdiin 152,966.067.53 
70. 2 
2,322,076. Im: PG EE TWO FOCI oo iiss ccna n tie dada ted weiie. uuesieaee ae B76 aL oe 95 
602,077.66 BB Re eh eR MME IS CRN SEED ST! a Gaia 609,677.66 
,000.00 Sn Gt CORES BIN a sik ook Lcbdivds. Laskin Baa 67,000.00 
ey 077.66 542,677.66 
y its in ny A of DMortenged | I IES es AMIN et RI SERGE IPE SINR TELL SE 9,026.64 
» & 792; O98. 83 eeOUNE ON PUIG ogo oe oe cad abbibuuns | fis dabeboc ene. soak ue tee 2,854,643 .94 
Investmente f in A Aifiliaved panies— 
19,616,500.70 OIE 5 Is snlsctg iis ase, ae doerscteiihancin aha mpmian abi ethtgpatain ts Wich doiibia ists utidcacnsteeibebcsicatbee oe 19,616,550.70 
:753,624.21 2 I ces cde a gee oprth ates eee oenicrtnen pe ens ib ces aw desig as Wheaten Gat he ab ae cs se. 168,134. 
1,072.27 ee iad ak sda in lice tuk hassles chin pe eae anes > mer tn bac Blaha aes os nace ce 901,965.3 
2,962,732.55 CREE EGE OES opel ETE ARES Mg EES 3,624,272.22 
,273,930.33 
ee nie pe Other Invest 25,310,922.94 
2'958/904.20 a ee nr einer one ee er a 
94,895. rod Ol Mo eka eran ota ac san Swan aie cunbNeo as bdeiaosa hae kee 958. 
1,000.00 Wer SNR Sie Ss oe De a i ctsn oan peek len aeuCeoh due ,000 
__7.905°5557-15 6,246,846.09 
405,325,205.90 $494,893,901.30 
11,890, CURRENT ASSETS: 
607.61 Cia sii enn de coe n ns eam nwa esha tnd none ancattieebninhichnacncushbhbneiaebbeekh 15,/87,976.18 
13,320,470.71 Time Deaf EE Ee nc cdo pandnndadannnn toss Selhab nibs cnaaialiasida dan bun aun iekousa 5,059,720.38 
648,246.50 a or ici aod te wien hn ts ss ees oh gna sth ap thw tls hiked shel asialidds nllabin abel it 607 ,973.50 
500,000.00 EE, De RPO MDs 6 one nccnncateenbinn nd temat ene abionkebbekaian 500,000.00 
5.00 Pes cnc cedksongohencunn cadendpetunndetanbaeelRaameae $5.00 
148,241.50 RS Kkos cGub onsdiddrnecabbdndbdbabiawedn sebehetncaauw 107,968.50 
148 246. 50 107,973.50 
57,344.18 Dee ok Tt POI RRn wie tne skeen dm amined nds nns ngtibnandwdiinamemguee sie 1,499,571.14 
se 35 Traffic and Car-Service Balances Recelvable--..............--------- 2 eee eee 978, -89 
621 620.45 Net Balance Receivable from ws and Conductors 557,321.57 
1,998 264.84 Miscellaneous Accounts Receivabl 1,558 ,186.82 
10;968;108.76 EE Sh Es eno wnannknnkenannhnnnviaandnatetteedphe kdangancenawndtin ane Gaiceret »244,933.09 
333,699.62 Interest and Dividends Receivable 97,652.55 
92,064.1 SEE MD tik Rena wodn sn bbwllied pORdbwabdnd cab eetwkiad sismabwewi aed ,064. 
27 338.33 Se DR tise ti intron sin wie snenis bs sie cig pedo abipibdahity tren @ aie tow ts anand ine aca ue Giada ia added 19.002.66 
42,062,666.95 36,012,488.88 
DEFERRED ASSETS: 
58,097.59 yee ree POR. Ca ce cddnadks cnutadernndbebe ped calsraawestuuwsweetee sake eee 59,643.06 
Oth erred Assets— 
5,913,500.00 Fomtners manway Company’s Proportion of Bonds Issued Jointly_... ... -- 5,913,500.00 
1,090,421.86 PT Ss nance nal ae cumin samen me mab enasi sensei bipwhice ad ocemeine 944,459.64 
7,003.921.86 8,857,959 .64 
7,062,019.45 6.917 ,602.70 
UNADJUSTED cy 
9,740.09 Rents and Insurance Premiums Paid in Advance..-_......-------------------- ~~ +e 5,241.04 
1,530,778.98 Other Unadjusted De MINS cs cc upauseUsnsuubacdidebeuwckacecdusdaagheseesuewecidsesasaeenen 1.667 ,772.35 
1,540,519.07 1,673,013.39 
$87,783,500.00 Securities Issued or I petenentianneleWbwens whee akan haeaee 86,269,500.00 
5,129,000.00 Securities Issued or Assumed—Pledged-..........---------------------------- 13,900,000.00 
CONTINGENT ASSETS: 
2,500,000.00 L. & N. Terminal Co. witty-yeee 4 per Cnk, DOE DONG. dea ws wcknoiin baledundatndsnns duamana 2,500,000.00 
2,500,000.00 Memphis Union Station Co. Orenage © per Gmmk. Gold BemGs. .... «cc cancodsvcsssosnvbbncus 2,500,000.00 
,000,000.00 The Cincinnati Union Terminal Co. First Mortgage Gold Bonds_-_.......--....--.---.------.- 24,000 ,000.00 
17,000,000.00 29,000,000.00 
$562,990,411.37 GO  icittiiti rich ec nktinc nnd dnddckimiatebbdbabiiabiatiiddscane cow ebaraibeeaae ---$568 ,497 ,006.27 
TABLE NO. III.—GENERAL BALANCE SHEET 
LIABILITIES Cre 
Dec. 31, 1930. STOCK: Dec. 31, 1931. 
Capital Stock— 
$116,860, 700. 00 I I ccna techie tele cells edisiatit ieaiinan tn ths te dn blew ees ebiaioakiaa adie $116,860,800.00 
ee Gs SE... vn cement naweontbdibnd diwibbeniras a nummnmibeimen 720.00 
138, 330. 00 1 stock and subsequent stock dividends unissued_...............---.-- 138,480.00 
117,000,000 $117,000,000.00 
er 116-78 ES 6a I Gn cet ett wa dddbenebuntnn Gavi dbameabnasinmnamanbiiiiien alte 12,116.76 ° 
117,012,116.76 $117,012,116.76 
GOVERNMENTAL GRANTS: 
134,027.24 es Oe A inn. ok. oc nik sckivtioneboe belthomiiomawnaibidkinnilaliedd dtduateb devia dda liaabaiiaale 37,898.87 
LONG TERM DEBT: 
Funded Debt—Unmatured— 
326,467 ,570.00 pain mmcenepainn pralaledsl bier olan bb Sabie gb eiadialb bale ee 333 ,502,670.00 
Held by oe & SS for this Company— 
87,783,500.00 ERS ne EE ee Se ea RIO Seer REP ee ne TS 86,269,500.00 
5, ,000.00 EE ee CE onc aman uuine bapdh dim tidigtis cin eeaiG e 13,900,000.00 
,000.00 eT rs, 1, Lo cmb ban be Senne eae =p shin gaaanneaiee ame 500,000.00 
67,000.00 es ss ee oe i Ow aebnsncedsosttnwenanmmnaiad 67,000.00 
93,479,500.00 _100.736.500.00 
ee Oe eo Actually outstandi ing. a eS Oe OEE, Oe eS Oe Pose mes | ey ee RA ee MBE atte A) 232,766,170.00 
5,9 ee Liability of Southern way Company for Bonds Issued Jointly with this Company. --.--.---- __5.913.500.00 
238,901,5 238,679,670.00 
21, $36. rst Nonnegotiable Debt to Affiliated Companies—Open Accounts............-..--.----------------- 78,125.74 
238 ,922,756.01 238.757,795.74 
CURRENT LIABILITIES: 
772,748.35 ne ee i Ce ob aber stbeaetabndedawedeemnanen mimi 492,179.93 
5,701,197.94 rr rr i i eS ii ene tnaee naan senenedeuetnapeneendanenabune 4,889 262.39 
1,295,151.06 oe 8 Ue ee ieee npennénacaeenedin~ oad ecetennbabedé 570,686. 4 
1,733,996.00 dened ated braewaecivanadbdsonvilns ina dabbade 1,714,066. 
233,264.50 Dividends Matured a Ee nt ws stn en disp ahenediter dain’ bh ahi eget 24 att wo 
61,200.00 Funded Debt Matured. het her. 2. eed Re gn egb daiikeudubuawateun et 49,000.00 
4,095,000.00 Sse ok ie ne i aeonnndehhonenanwenaaun mada a 2,340,000.00 
1,872,810.82 rr er ne a eodamnsboun tid poadwensedtdelimadebbbonaliena 1,890,643 .57 
31,182.62 ee ee oo nginawdicbvdabemdaieiiabananaanenncatdlliasauababes tine 15,653.73 
171,688.58 ee ee  eenibdindaheinaddhsinenashandedabkieldalencaneusbude 145,325.44 
15,968 ,239.87 12,352,356.64 
DEFERRED LIABILITIES: 
1,102,462.84 ee 2.) oe edna chbbeb se se paseenas ensue ccnsenneondbetachonueanenehenl ated 917,566.19 
UNADJUSTED CREDITS: 
2,594,286.12 ee ane re ekes shebeabobewobdauscevaddcnadnaccedtbbve sdmedundas 1,986 ,792.06 
18,052,789.80 Accrued Depreciation——Road iikvvutidddhntaewitcattpaungniinanaaqunanddowsenbaatiiouambannicne 17 ,929,235.80 
50,618 ,980.88 EN I LE! OEE ETE ED EELS MSG LEAP P LE AL ESET ELSE ONE 54,151,935.25 
259, .03 Accrued De ee cee NO SI so nse ite wmetienenmnin gna wield alillpwiaieasdi Mes small 207,067.70 
6,2/3,876.93 Ce ee Sade eu sdadddabectdpanusdeadaecnbcdsd sobabobdshasuouuceevude 5,193,438 .24 
+798 942.76 j 469. 
een CORPORATE SURPLUS: ‘TO AGS .408.08 
2,827 435.52 Additions to Fpoperty Seneet:. 00s 6Re Ge vn dnnnncee > ovar ctbnbddeila cinttliidiibibe walt 2,982,908.57 
7 .50 ec ees ar ll Wk wl cigs en wt esata oti a aati tdi pean ome 53,004.50 
231,731.22 Approepriated Gurrius not Gpecifieniiy Tnvested . oo occ cccdwccccwccccccccccnccctdccccececcccsecec 292,759.37 
3,112,171.24 Total Appropriated eGugtes bes Caen we eesencwccesenocwer coeveenasocecccscusovsccoaseus 3,328,672.44 
91,939,694.65 PROG OE LAE s ob ewe nnn rane Cuemnires one tbvhstnting dentwdtbatatts pocadebiinembacd 87 622,130.58 
, , .89 , ’ . 
TE.LE.SSS CONTINGENT fering Daag 90,060,808.08 
2,500,000.00 L. & N. Terminal Co. Fifty-year | per cont. RE EE aE! Oe gh A ep EO a eS 8 w 
2,500,000.00 Memphis Union Station Co. First Mor ortenge 5 DEP C006. CG ROGGE. oc nicictvdiecbbivcacevbdbesood 3°30" 000. 00 
12,000 ,000.00 The Cincinnati Union Terminal Co. | RRR SE RAIS I NIA EO 24.000.000.00 
17,000 ,000.00 29,000,000.00 
$562,990 ,411.37 ET Sn ccavecceccnsesesesebdoundeasvasdbbbeteneneacendsneebduledduuaa oe $568,497 006.27 
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THE{CHESAPEAKE & OHIO RAILWAY COMPANY. 





FIFTY-FOURTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31, 1931 





Richmond, Va., March 31, 1932. 
To the Stockholders: 

The Fifty-fourth Annual Report of the Board of Directors, 
for the fiscal year ended December 31, 1931, is herewith 
submitted. 

The average mileage operated during the year was 3,118.50 
miles, an increase over the previous year of 4.09 miles. The 
mileage at the end of the year was 3,115.20 miles, a decrease 
of 4.48 miles over mileage on December 31, 1930. See 
schedule on page 10, of pamphlet report. 

RESULTS FOR THE YEAR 


I oc muwenenw wands $119,552,170.30 
(Decrease $17 ,678,204.81, or 12.88%) 





i enewecucceduaman 74,497 861.10 
(Decrease 212,468,656 36, or 14.34%) 
Net Coeceting eoveusee (OSE ST LSS BSE PA Oe ea ne $45,054,309.20 


209,548.45, or 10.36%) 


ease $5, 
Taxes and Uncollectible Railway Revenues__..-..__.----- 9,636,853 .82 











( $674,666.66, or 6. ) 
Railway Operating Income- -.-_- i Oar ica inl as iach $35,417 455.38 
Decrease $4,534,881.79, or 11.35%) 
Net Equipment and Joint Facility Rente__ ____________- 87,511.88 
(Decrease $658,401.88, or 115.33%) 
Net Railway Opera sais ws ce ah wise avai $35,329,943 .50 
$5,193, .67, or 12.82%) 
Miscellaneous Income....__.__.-..------_.__---_-_---- 2,268,721.84 
(Decrease $2,172,316.19, or 48.91%) 
Re ee ire ki bea edn se 2 ces ce eco wodn $37 ,598 665.34 
Fe 599.86, or 16.38%) 
Rental and Other RSE ES OS a Cag eee es 319,255.00 





(Decrease $40,951 ‘30, or 11.37%) 
Income for year available for Interest..............----- 


$37 .279,410.34 
(Decrease $7 ,324 ,647 .97, or 16.42% 





3 ) 
Interest (28.76% of amount available) amounted to-_-__-_- 10,721,064.77 
(Increase $90,538.60, or .85%) 
Net Income for [eet applicable to dividends__........-.-- $26,558 345.57 
ease $7 415,186.57, or 21.83 


(Decr Yun 
Dividend of 6%% on Oumulative mvertible Preferred 
Stock, Series 


8,359.00 





Net Income equivalent to 13.88% of $191,316,250.00 Com- 
mon Stock outstanding December 31, 1931--------.----- 


Common Stock Dividends— 
2% % on amount of OC. & O. stock held by 
stockhold 


$26,549 ,986.57 





ers of record March 7,1931-- $4,782,655.84 
2% % on amount of C. & O. stock held 
stockholders of record June8,1931..-.- 4,782,857.03 
2% % on amount of O. & O. stock h vy 
stockholders of record tem 8 
ESRI EERE SRE aah ER RR 4,782,858 .57 
S58 sp Sepeans of ©. SD. geek hes by 
stockholders of record December §&, 
Sa LE SERPS RISRRE SS S"y aR RR Rae 4,782 ,916.29 
. $19,131 ,287.73 
Add—. t account of conversion of 
64 % “A” Preferred Stock into 
on Stock durimg year. ..-.....--- 17.64 


19,131 ,305.37 








Remainder available for payments of ct amounts of 
Bgl ys oe mel and 


ieee eee ee ee eer errr | 


FINANCIAL 


As of December 31, 1931, there were outstanding 7,652,651 
shares of common stock of the par value of $25.00 each and 
$91.66 of scrip, making the total par value outstanding, as 
shown by your balance sheet on page 15 (pamphlet report) , 
$191 316,366.66, of which one share of the par value of $25.00 
is held in the treasury of your Company. 

During the year $24,300 of your Company’s 6% per cent 
Cumulative Convertible Preferred Stock, Series A, was 
converted into a like amount of common capital stock on a 
basis one share of Preferred Stock of the par value of 
$100.00 per share for four shares of common capital stock 
of a par value of $25.00 per share. 

As of December 31, 1931, the par amount of 61% per cent 
Cumulative Convertible Preferred Stock, Series A, outstand- 
ing was $127,500. 

The changes in funded debt in the hands of the public 
during the year were as follows: 


$7 418,681.20 


ired. 
5 per cent Vi Branch First M | eee 9 000. 
4 per cent Bie danas way First Fanny my bee ~ Ta ais 0090-09 
4 per cent Ooal River Rallway First M a in enc os 26,000. 
5 ee cent Kanawha Bridge and Company First 
en ee AR ACA a EN I 7,000.00 
44 per cent ~ Valley Railway First Consolidated 5 00 
Equipment Trust Obligations............__......._---_.- 5,920,000.00 


Your Company and The New York Central Railroad 
Company by an agreement, dated December 15, 1925, pro- 
vided for the financing, construction, control and o tion 
of the line of railroad of the Nicholas, Fayette and Green- 
brier f Company, the construction of which was 
authorized by the Interstate Commerce Commission on 
October 31, 1928, 145 I. C. C. 643. The ent further 
provided for the uisition by the Nicholas, Fayette and 
Sreentees Raren mpany of the properties of the Sewell 
Valley vo mg yh Loop & Lookout Railroad Com- 
pany and Greenbrier & Eastern Railroad Company, and the 

ier Railroad 


‘joiit lease of the Nicholas, Fayette and Greenbrier 








Company by your Company and The New York Central 
Railroad Company, authority for which was granted by the 
Interstate Commerce Commission in Finance DocketNo. 
8901. In accordance with such authority, there were con- 
veyed by deeds, dated December 30, 1931, to the Nicholas, 
Fayette and Greenbrier Railroad Company the properties 
of the Sewell Valley Railroad Company, p & Lookout 
Railroad Company and Greenbrier & Eastern Railroad Com- 
pany. The joint operation of the Nicholas, Fayette and 
Greenbrier Railroad, including these three lines, was actually 
commenced as of midnight, January 5, 1932. 

Pursuant to authority granted by the Interstate Commerce 
Commission in Finance Docket No. 8901, the Nicholas, 
Fayette and Greenbrier Railroad Company assumed obliga- 
tions and liability with respect to the payment of principal 
of and interest on $300,000 face amount of outstanding 
First Mortgage 5 per cent Bonds of the Sewell Valley Railroad 
Company, and issued $7,071,800, par value, of its common 
capital stock in payment of advances made for the con- 
struction of its line of railroad and for the properties of the 
three lines above mentioned. In January, 1932, your Com- 
pany received Nicholas, Fayette and Greenbrier Railroad 
Company’s capital stock of the par value of $1,800,000 for 
a like face amount of promissory notes which it held on 
December 31, 1931, as shown in Table 5 on page 17 (pamphlet 
report). Your Company and The New York Central Rail- 
road Company now own in equal shares all of the outstanding 
common stock of the Nicholas, Fayette and Greenbrier 
Railroad Company. 

Your Company acquired, with the approval of the Inter- 
state Commerce Commission in Finance Docket 8860, de- 
cided July 20, 1931, a line of railroad and appurtenances 
owned by the Blue Jay Lumber Company extending from 
Beaver Junction to Flat Top, a distance of 15 miles, in 
Raleigh and Mercer Counties, West Virginia, serving an 
area of 35 square miles underlaid with bituminous coal. 
The property was purchased under an agreement with Blue 
Jay Lumber Company, dated May 13, 1931, for $166,000. 


GENERAL REMARKS 


During the year, there was an increase in the investment 
in road, of $7,399,148.98, while the cost of equipment shows 
a net decrease of $3,059,818.64, making a total increase in 
Investment in Road and Equipment of $4,339,330.34, the 
ame of which are set forth in Table 4 on page 16 (pamphlet 
report). 

The general nation-wide economic depression, which began 
in the latter part of 1929, continued with greater severity 
during the year 1931 than in previous years. This nation- 
wide condition affected your Company’s revenues, which 
decreased $17,678,204.81, or 12.9% under the year 1930. 
Your management, however, was able to reduce operating 
expenses to the extent of $12,468,656.36, or 14.3 per cent. 
The ratio of operating expenses to revenues, therefore, was 
62.3 per cent compared with 63.4 per cent for the year 1930, 
or a decrease of 1.1 per cent. 

Notwithstanding the necessity for economies which, as 
shown above, were accomplished, the equipment, roadway, 
track and structures were maintained in good condition 
throughout the year. 

The revenue coal and coke tonnage was 52,020,197, a 
decrease of 11.6 per cent; other revenue freight tonnage was 
10,753,369, a decrease of 22.7 per cent. Total revenue 
tonnage was 62,773,566, a decrease of 13.7 percent. Freight 
revenue was $109,882,029.99, a decrease of 12.7 per cent. 
Freight train mileage was 11,312,816 miles, a decrease of 
16.7 per cent. Revenue ton miles were 18,391,434,397, a 
decrease of 11.2 per cent. Ton mile revenue was 5.97 mills, 
a decrease of 1.6 per cent. Revenue per freight train mile 
was $9,713, an increase of 4.8 per cent. Revenue tonnage 
per train mile was 1,626 tons, an increase of 6.6 per cent; 
including Company’s freight the tonnage per train mile was 
1,699 tons, an increase of 6.7 per cent. onnage per loco- 
motive mile, including Company’s freight, was 1,559 tons, 
an increase of 8.2 per cent. Revenue tonnage per loaded 
car was 42.9 tons, an increase of 1.2 per cent. Tons of 
revenue freight carried one mile per mile of road were 5,903,- 
773, a decrease of 11.3 per cent. 

There were 1,848,153 passengers carried, a decrease of 
29.4 per cent. The number carried one mile was 127,321,621, 
a decrease of 22.9 per cent. Passenger Revenue was $4,- 
110,246.65, a decrease of 25.7 per cent. Revenue per pas- 
senger mile was 3,228 cents, a decrease of 3.7 per cent. 
Number of passengers carried one mile per mile of road was 
43,432, a decrease of 22.7 per cent. Passenger train mileage 
was 5,679,348, a decrease of 9.0 percent. Passenger revenue 
per train mile was $.724, a decrease of 18.3 per cent; including 
mail and express it was $1.035, a decrease of 14.6 per cent. 
Passenger Service Train Revenue per train mile was $1.056, 
a decrease of 15.3 cent. 

Transportation Expenses decreased $4,804,550.99, or 13.7 
per cent. Ratio Transportation Expenses togOperating 
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Revenues. was 25.2 per cent. in 1931 and 25.5 per cent in At Russell, Ky., ten tracks were extended in the west- 
1930, a decrease of .3 per cent. Revenue ton miles de-| bound yard. 


creased 11.2 per cent. 

There were 59,480.2 tons of new rail (45,785.2 tons 130 Ib., 
13,676.2 tons 110 lbs., 18:8 tons 100 Ib.), equal to 303.4 
miles of track used in renewal of existing tracks, a decrease, 
as compared with previous year, of 3.0 miles of track renewed 
bir 8 new vou 

ere were 911 cross ties used in maintaining existi 
tracks, a decrease of 241,035. oq 

There were 958,645 cubic yards of ballast (424,250 cubic 
yards stone) used in maintaining existing tracks, a decrease 
of 86,442 cubic yards. 

The average amount expended for repairs per locomotive 
was $5,358.78, a decrease of 25.9 per cent over 1930; per pas- 
senger train car $1,482.67, a decrease of 34.6 per cent over 
1930; per freight train car $88.81, a decrease of 22.5 per cent. 

An important construction program was in progress during 

@ year. 

The largest and most important works under a were 
the tunnel improvements through the mountains of Virginia 
and West Virginia, between Covington, Va., and Gauley, 
W. Va., and the construction of new coal pier No. 15 at 
Newport News, Va. 

_ The tunnel improvements include the building of four new 
single track tunnels — to the present Lewis, Alleghany, 
Man’s and Big Bend Tunnels; completing new double track 
tunnel at Second Creek; enlarging six existing tunnels; 
converting one tunnel into an open cut and a revision of 
line to eliminate one tunnel, at a cost of approximately 
$10,000,000, to provide ample clearance for the largest 
locomotives now in service and for modern rolling stock, 
some of which can not be handled through the present tunnels 
because of restricted clearances. It is expected that all of 
this work will be completed on or about January 1, 1933. 

Coal Pier No. 15 at Newport, Bews, Va., which was 
completed at a cost of approximately $2,250,000 and put 
in operation during the year, is a low level reinforced concrete 
pier of the latest type of construction especially designed to 
minimize the breakage and degradation of coal prepared for 
special processes- 

During the year your Company joined with States, Cities 
and Counties in the separation of the grades of the railroad 
and streets and highways at various locations in the several 
States traversed by your lines. Undergrade crossings were 
completed at yng Street, Richmond, Va., Palmyra, 
Va., Raleigh, W. Va. and Canal Winchester, Ohio; overhead 
crossings were built at Staunton, Va., Lick Run, Va., and 
Kellogg, W. Va.; at Gordonsville, Va., the undergrade 
crossing at Main Street was enlarged and at Prestonsburg, 
Ky., undergrade and overhead crossings were constructed. 

A five mile section out of Surveyor of the new line down 
Marsh Fork, between Edwight, W. Va., and Surveyor, W. 
Va., was completed. 





Between Buchanan, Va., and Springwood, Va., new 
second track was completed and put in operation for a 
distance of 5.05 miles, including the existing passing si 
absorbed by the second track. 

Existing sidings were extended at the following points: 
East and westbound passing sidi at East eghany 
Va.; westbound passing siding at Alderson, W. Va.; an 

assing sidings at Meadow Creek, W. Va., Catalpa, Ky., 
er, Ky., and Fostoria, Ohio. : : 
ew water softeni plants were placed in service at 
Newport News, Va., Ceredo, W. Va., Netherland, Ky., 
Cheviot, O., and the old obsolete t water treating 
facilities at Peru, Ind., were replaced with modern equip- 
ment; six new steel water sto tanks were erected varying 
in capacity from 100,000 to 366,000 gallons and eight former 
steam pumping plants were electrified; complete new water 
stations were installed at Meadow Creek, W. Va., and Rich 
Creek Junction, W. Va. 
_ Important signal, interlocking and telephone and a 
om agab ape were made and put into operation. Flasher 
light signals were installed at twenty-seven crossings in the 
several states; two positions automatic semaphore signals 
were verge to three position automatic color light signals 
between Fort Springs, W. Va., and Talcott, W. Va., Me- 
Dougal, W. Va., and Sewell, W. Va., Montgomery, W. Va., 
and Cabin Creek Junction, W. Va., Siloam, Ky., and Garri- 
son, Ky.; in conjunction with the Erie Railroad, new auto- 
matic color light signals replacing manual block signals and 
traffic locking on the two main tracks were installed between 
Griffith, Ind., and Hammond, Ind. At Newport News, 
Va., 1.35 miles of new telephone line, together with necessary 
cable, was constructed and put in operation to provide 
telephone service for new coal pier No. 15. 

At South Chicago, Ill., Annex to Calumet Elevator ‘A’’ 
for storage of grain was completed. Between Marshall, 
O., and Columbus, O., sixteen bridges were waterproofed; 
at Peru, Ind., bridge 1595 was raised; at Sweetser, Ind., 
bridges 1374, 1400, 1412 and 1508 were rebuilt. At Martin, 
Ky., combined freight and passenger depot was constructed. 

Many other important improvements were under wa 
but not completed. Among these are the second trac. 
Cotton Hill, W. Va., to Gauley, W. Va.; engine terminal 
improvements at Walbridge, O.; extension of five stalls in 
roundhouse at Peru, Ind.; undergrade ge J at Fishers- 
ville, Va.; undergrade crossing at Midland, Ky.; overhead 
bridge at Winchester Avenue, Ashland, Ky., which work is 
being done by the State Highway Department and par- 
ticipated in by your Company, the State of Kentucky and 
the City of Ashland, Ky.; overhead crossing at Cummings 
Road, Walbridge, O., eliminating three existing grade cross- 
ings; 100-car passing track at Terry Junction, W. Va., two 
yard tracks at Raleigh, W. Va.; extension of center sidings at 


— 
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GENERAL BALANCE SHEET—DECEMBER 31, 1931 




















ASSETS 
TABLE 3. (Excluding Stocks and Bonds Owned of the O. & O. R’y Co. of Indiana and of the O. & O. Equipment Corporation.) 
Investments— Unpledged. Pledged. 
Investment in Road and Equipment: 
RRR NE ON Ro ORE SSO EEA ae eT aR een tO Se RT re a $347 ,469,702.38 
I Se i Ea mate ania make tnanto nim inanp ane gin aie 170,578,543.17 $518.048.246 
jwegnente on Leased Railway Property._..........--.------------------- 4 at 
ts in lieu of Mortgaged | Property ee 450,398. 
Fn cal — Spaaited WR A aan Sa RR MR fi te ES SIE ag | Ts AEE 2,306,662. 
Investments in Affiliated Companies— 
a tee cede be die tivtnwebitdneenesimadhamsddachbncimantil $106.500.348.55 $8.647,244.44 $115.147.592.99 
a a al wate inl 430,616.55 8,017.601.00 8,448.117.55 
hag error ro nspsoceordtns oemnepeoncensae 78 8.88 100 F585 00688 
\ beso RAM ose gh A RMR a a a ———  $139,231,710.56 
Other Investments 
le SS AC Sack a Ae Rep enn ee oe ae eg Eo pt pe 15,502.00 15,502.00 
a a ac RR Ra a I a aw ae 594.862.20 594 .862.20 
| ASIEN SSlatioeetinee eecearssneesiecen sono 10 ae iets 
et ore ae ME dS) Sas ahbameneanae 659. 659. 
PD Lh SRI RSET RRS PAY CTT RPE 1'700.00 1:700.00 655,925.87. 
I Tas a ae pan a avin ewe aaewabn aan $661 ,556,763.92 
Current Asse/9— 
SI Cuciis duclwdeeadbbbebiiehcipsdbbptibinetnnneeeneaunannns $2,347 468.98 
pe eR a es stack ik dastidiael daca inital th ey 758,807 .26 
Branch ee ee obit Be —— 2,040,877 .30 
Cash Deposits to Pl CSE De cccsrdsctduddssedpiinbbmbbanbede ee + 2 
re coi mmnaidonapaamndmanomadmee 33,691.16 
Traffic Car Di necdesenedtesnnsnaneiaoneneninann 3.417,8 8 
Net Balances Receivable from ee eens 186.318. 
Miscel an a ie ma einmioe 1.609 -198-75 
EE St i <cccipiineneneedb aces seenehenhetddesnedeonocenseaene 4,882,110.6: 
Interest and Di i) PIONEER sanncocdedconccoescsentiedsernewsseteunes a 3% 09. 
ET Sn +g wodbccccrebnadethddene Obebequsssnamhésnehedneesubadaw +787.7 
Ge CE BE icing doe dadbddcdéénctbonavecdéadecsicnckiangdotetee 7 .43 
Re CE Boon cccccnnwcec cocesstawescscneenvonnucssancsne 22,060,679.87 
Deferred Assets— 
i Lo). tag matinee enenaeatinnseatiaein ane 13,979. 
SCE Pn dc cnceccucccoceassousetcscoeneeeseacaneeoeseneee 979-99 
EE ec kcenscnsenanaascaednotecedasesengenscoesedaen 72,273.82 
Total Deferred Assets. -....-...----.------------------------------ 637,386.13 
Unadjusted Dedtis— 
Rents and Taveeane Frembums Pelé 2 Advance we ccc cwcceccccecceccccecceee= 2 #99°458-08 
2 fier unad) I i A med: PG OOOO BOOS E QP GIRO ORF OO OHM SSR OS OCS ’ * 
First Lien and Improvement 5 ortgage Bonds (see Contra) ------------ 28,1 £60.00 
Hesncagnge 456% tents ene Conte) one, AS 1.080.000.00 
Bete) Wuadited Dawe. 2c cccccccvescccccceccacsaevepeocoeneespse 3.367 ,.992.62 
De ee ne . eeneennbeecneetenanchiidnastmsaaliainnnal 


$688 .122,422.54 
—— eS 
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Garrison, Ky., Concord, Ky., and Stony Point, Ky., on the | pany, New York Central Railroad Company and P & 
vania 


Cincinnati Division, and additional tracks between Cin- 
cinnati Junction and Mill Creek in Cincinnati, O., account 
of the relocation of tracks of your Company made necessary 
by the new Union Passenger Terminal, now under con- 
struction, to serve the railroads entering Cincinnati. 

Application was made to the Interstate Commerce Com- 
mission on June 17, 1931, by all of the steam railroads in the 
United States, for an increase of fifteen per cent in freight 
rates. The Commission, on October 16, 1931, denied the 
application but suggested specific increases in rates upon 
designated commodities during a limited period, conditioned 
upon the approval by the Commission of arrangements 
between the carriers for the pooling of revenues derived from 
such increases. The carriers submitted to the Commission 
on November 19, 1931, a plan providing for the creation of 
The Railroad Credit Corporation for the purpose of col- 
lecting, receiving and administering the fund growing out 
of the proposed increase in rates. The plan provided for the 
payment monthly to the Corporation, by each participating 
carrier, of the revenues derived from the increased rates and 
for the making of loans by the Corporation to participating 
carriers as necessary, upon application, to enable such carriers 
to meet their fixed charges and avoid default thereon, with 
certain exceptions stated in the plan. The Commission 
approved the plan submitted by the carriers, the increases 
in rates, estimated to yield an increase of about 2 per cent 
in freight revenues, were made effective January 4, 1932, 
The Railroad Credit Corporation was organized and your 
Company became a participating member thereof. 

Reference was made on page 6 of the annual report of 
your Company for the year 1930 to the Four System Plan 
for the consolidation of carriers in Eastern Territory. Your 
Company joined with the Baltimore & Ohio Railroad Com- 





Company in making application to the 
Interstate Commerce Commission, on October 2, 1931, to 
change and modify, in certain respects, the Commission’s 
Consolidation Plan of December. 9, 1929, so as to provide for 
the formation of four systems in the Eastern Territory of 
the United States, excluding New England. One of the pro- 
posed four systems, designated as System No. 6—Chesapeake 
and Ohio-Nickel Plate, would include the lines o y 
our Company, the Nickel Plate Road, Erie Railroad. ere 
arquette, Wheeling and Lake Erie Railway, Lehigh Valley 
Railroad, Bessemer and Lake Erie Railroad, Chicago and 
Eastern Illinois Railway, a one-half interest in the Virginian 
Railway, a one-half interest in the Detroit and Toledo Shore 
Line Railroad, and various short lines, trackage rights and 
interests in other railroads to be owned jointly with one or 
more of the other three proposed systems. The Commission 
received the ee reopened the matter for further 
hearings and such hearings began on January 6, 1932. 

a meg | the new industries established along your line 
during the year were the following: 

4 Manufacturers and dealers of farm implements and farm products. 

4 Manufacturers and dealers of lumber and lumber products. 

79 Manufacturers and dealers of mineral, metal and other products, in- 
cluding warehouses, etc. 

Effective November 1, 1931, Mr. W. G. Black was ap- 
pointed Assistant Vice-President, in charge of purchases 
and stores, which duties are in addition to those performed 
as Mechanical Assistant to the President. 

Your Directors acknowledge the great appreciation of the 
Company for the faithful and efficient service of its officers 
and employes. 

By order of the Board of Directors. 


J.J. BERNET, President. 








GENERAL BALANCE SHEET—DECEMBER 31, 1931 
LIABILITIES 
(Excluding Stocks and Bonds Owned of The C, & O. R’y Co. of Indiana and of The C. & O. Equipment Corporation.) 





Capital Stock— 

First Preference (to be retired under plan of February 23, 1892)_-.---...----------------------- ee $ 3,000.00 
Second Preference i be retired under plan of Fe a a a sips ania or a sian 200.00 
6% % Cumulative Convertible Pref Stock. (1,275jshares, par,value $100.00 each)_......--....---.--- 127,500.00 
mmon (7,652,651 shares, par value $25.00 each, andj$91.66iscrip).-........-._-------------------------- eee 191,316.366.66 
Common—The Chesapeake and Ohio Railway Company of Indiana (9 shares, par value $100.00 each)_.............- 900.00 
191,447 ,966.66 

Less—Held by or for the Company at date (Common) (see Contra)-_.-..--....-----.--------------- eee eee . 25.00 


Total par value of Stock outstanding with public.._........-.....- 


Premium on Common Capital 8 





ieee ee ee ee ee 


le DN ee ee ee eee eee ee ee eee et 





$191,447 ,941.66 
2,301 ,093.00 










































































7 I a aE i id cobigliab arch urernain waileha iminisbennuiece ainhinth mashed bats inielaaaakenknddiomuaals $193.74 ,054 66 
‘un 
First M nw pt aba las sod crass anh An hh cae Alm dnsae has te eaolgmua 1936 $758,000.00 
First Conso! Mortgage, 5% RecMI 1 std cst a hematciehiachatadinlont ening ochiacsheeeesactteatontabeedtamabiaienad 1939  30,000,000.00 
cnet eh. 9) SED, ons maemenasesoaneessnadcccmtonercnusaacaenesanemamninn 1940 641,000.00 
Mortgage, Greenbrier ae nn arecas anes ck an aod nlipn-en di tpierenan ep tub bl escen rai ib amines oninsdh oi nsasenebip ical 1940 1,575,000.00 
First Mortgage, Warm 8S B . R I wie ac tae p in bb ni tcetenerey macccniavinls wets inch eddduig isin dlateica Wioaamndipis morale 1941 400,000.00 
First Mortgage, B y arin 6 i cn aiinlntthieioeide elias maim memaxaidietnaitedien es @-eeavesen ate down ermsrtisen 1944 3,824,000.00 
First Mortgage, Paint Creek Branch, iar ink ai es snes ie Shih or cake tk Wo dca ienensgg eka dite a4 ak ad Ain Meee ee inane coal 1945 539,000.00 
First Mortgage, Coal River Railway, 4% Bonds-_-.-._._._----.-----------------.- 2. eee eee 1945 2,309,000.00 
First Mortgage, C. & O. Northern Railwa EE OS ESE EESTI E LLL LY ELI LE 1945 1,000,000.00 
First Mortgage, Potts Creek Branch, 4% Bonds...-.-....-..--------------2------- ee ene eee ee ene 1946 600,000.00 
First Mortgage, Kanawha Bridge & T i [nT .. oc. wanuidcd dbase cudedauabnaeeaae 1948 394,000.00 
First Mortgage, Columbus & ong Sone Railroad, 4% ‘Bonds Sia: er asa eestor sn So gl lenis anata oll a aan 1948 1,401,000.00 
First Mortgage, Virginia Air Line I a a a o cbinieknee ina aan 1952 900,000.00 
First Mortgage, Columbus & Toledo Railroad REI POE LLL LLG L EID OLE LEEDS GET 1955 2,441,000.00 
rr rr, re. enanancoeoeedaonnacateascureceeacesbaenacoennmenn 1989 6,000,000.00 
ae oe een, 20 Mee ......-...526............. nee eee eee eee 1989 1,000;000.00 
General acorranpe. ee phanapanawnednneaeonnnannhabnnntal 1992 48,129,000.00 
Refunding provement Mortgage, 414% Bonds, Series A._.-_.------ 2-2 eee 1993 24,784,000.00 
First Coneclitaton aren re K% Denids tockion Vail Rail ne ee 1999 $2059 300-00 
5 > wa, ELE LEELA LIED. LES LEER ,872,000. 
Equipment Trust Obligations..-..-.....-------.---- pecaasarscin ee nanny enarenner stone nae 50,196,000.00 
a ar a a UN a 5 shiek tei niin enightien Quamenuk aibehes mech panmecanmeimmiaaidiuameeie 227 851,000.00 
Held by or for the Company at date (see Contra) . eted - = iad 
Ne Ds ieee emer asaractdddceddddecsdecdababdeciacicecasoe 1992 1,039,000.00 
Current Liabilities.— 
OSS SESE EELS BEANE. ECE SEER eA AIMED REEL EN AGT PRE eae $ 487 359.53 
Neen nn nn ed. peal ik anand dgac maaabnbedunmceaiue boul 7,768,546.98 
a aa Re RN 3 a ES 2G a Pl II RS eR ite 256,200.99 
i RR ne a SS BRIE SRR MRR, SE NAS A a ARE SGN I RN 1,660,088.16 
ce i Appa ng, RA > FE ie ET AC ee 4,787 ,712.32 
Funded Debt Matured Unpaid ($28,142,000.00 F. L. & I. 5% Mtge. Bonds held by Company) (See Contra)_..-... 26,500.00 
i a aR RRR EB Ro if UR a ge ig NR it hy Se i ah ag eg 1,797 ,932.53 
i Ra rr ab 5, Si Rs i i ly Sd I le 257,179.24 
Ga a ea RA ca NA RRR lt ea CT A 87,334.05 
IEE SEES ER RATED EO. EEN BOs Ne BER ON Se ES NO Ra, A 17,128,853.80 
Deferred Liabilities.— 
EE RES oe? BU MRRIBE TDR ED Tw: LE an eee, Se re ee $ 1,398,436.14 
SNS SEE ASOD RIS LLC ELE ATS NOLIN ANS CESS CIEE Le OME NGO ONT 5 
i Unai oh Dateeret L es 1,398,436.14 
ax 8 a ee ee mC eee SUPT Mem ETS Cc ie wre, net elias Be eee Aan kaa a NC a 453,386. 
Sa ni tol capa aia, i ie Be eR IT Ee Sa ae . £54 386 64 
jenues ade pe on eens ay ere PErmmocenacocscwnncncnsessbennoesancnscoesesesonsesowesny enous 53,561,511.50 
ccru reciation—. EEA NEE ANSI NE LI OED LCE EMILE, STREET IO TET Lt ; 
ee ee ee 3.0i8:i3413 
NIE BEE REL SME INCE Le IRE OM IE ETC AES ER eh ee OE 64,272,691.19 
Additions te Pome fey through I a 
ons iy ncome and 8S REI Te oe De NII 9 YN tang nee okt ee a Se ORB, tpl Met hy See RC eR ae - J i 
Seal eee SOMGN Urema Lneetah and Burahen rn nnn nnn $26 eT OO OF 
SRE i el al ate acetate lene bet ee RAL L LTE TL SERIES SHALES ESET S ~ 
Total Ap Ng ERE EEF OE LEME DOE SA NRE TAT Se UN ONE ON See $ 27,439,266.33 
Profit and it RE EEE ERS LLL E OLN ae ES TIES RRRIE LE I GMI AE GC LIMES ETS 5 fT OT 155,244,540.42 
NRE RTE OES AE ER A sR EMDR ORS RCRD, CES SE 182,683,806.75 
RE, SEELEY CEG a om OO oY SERRE Dery OU PALIN ON AV eg Ba A aC Ee Sa $ 688,122,822.54 
This Company is also liable as a guarantor of the following securities: 
Western Pocahontas Fuel Go Cou mn 5% Notes. Due 1919 and $500,000 each year) own this Company.-........- 000,000.00 
The Chesapeake and Ohio Grain Elevator Co. First M as 4% p21 due 1938__..... + onnet ty i om pos ree in inal s 18 000 oO 
Richmond- Washington Co. Collateral Trust M (C. &.O. pa SN RRR RSE 2 hie ON ARE he 10,000,000.00 
Western Pocahontas tion, First Mort Ne nen eee en ee a bicimaun an mem @alanine 750,000.00 
Western Pocahontas Corporation, Extension dia o.1,4 TI 2 si 3 oe ee seeceesedeadbedba 114,000.00 
¥ (entern Pocahontas tion, as = -h.. No. 2 i 2 sone due intptnapbkbachesorconsocceeganaspensaens sha :000.00 
’ AE RR ST Yat hee RE Ste eo 
Sewell Valley Railroad Com: First Mortgage (C. & O a econenecdiueceumn ),000.0 
f iti Union Terminal So. First Mortgage (OC. & O. Drops 17) ass o r 0 pppbaretasccetagosceecseseddcnnbes 12,900:0 
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CONSOLIDATED BALANCE SHEET AT DECEMBER 26, 1931 
ASSETS ; 
Total p La aie comp nie 
EE Te DOE OT RIM aera nce ‘om: s 
seis sescivabia ee ER $4,949.282.55  $3,195,792.77  $1,755-489.78 
‘vances to subsidiary companies yy Vincdthe Aide stabiiad s wieshadebdsatees $963,526.44 801,265.61 162,260.83 

_. Advances to outside producers I onc cnncdmincdonsngandnes 376, 043 31 296,594.31 79,449. 

co gg a CROCUMNIES GING GUNN. a5 Coco scsennecmccoccsucseecussuseceeee 4,065,162.83 5,404,732.58 2,627 917.63 1,437,245 

” Released productions, 

‘. oon I iis, tek een nd $11,638,727 .92 11,309,257 .87 329,470.05 
Completed productions, n ot yee re remeaeed. a ee See 6,301,266 .28 4,862,587 .20 1,438,679.08 
Productions in process of ene DEE CUSE Meenas eked ao wt aos bone pula »856.59 2,655,546.36 229,310.23 
Scenarios and other costs a ~ ong to future productions. ................ 2,197 ,591.33 2,031,130.51 166,460.82 
GN BD BONIS, GOS. (OS CONE dn dac eswnsiwanebsucuswonuiusideaddkoad 1,585,292.80 24,607 .734.92 1,559,768.47 25,5) 

SIN a ies oS eg ea i a Cig i eS Seta Sho ere ate 766,652.37 255,687.01 510,965.36 

ae MN hs Sn a as SESS du Henge ob GLU cada en nwedacoblinbale beck eucds 2,004,139.38 1,656 443.37 347,696.01 

Total current and working agbets.. . 2... <2. 5 oobi eo bn ee ccc cece dbeccsacwn $37,.732,541.80 $31,249,991.11 $6, 453. 550.69 
Deposits to secure 7 ee is care ceiatictelbceits Amal whee ike Skies span ahr RAGGb gibi nano AERA me. emi a 3,205.739.51 .979,058.56 226,680.95 
Investments in subsidiary and affiliated companies ae he consolidated (inclu $17,915,992.64 

investrments in companies in wich | the voting stock owned is less than 65%) -_..---... 20,471,949.09*  17,696,021.20 2,775,927 .89 

oe LES REO te AOE CPR DRS Coe eae ae eae Vy ea ME $71,351,578.50z 62,914,522.94 8 437,055.56 
Buildings, leases an t (after d OS ELLE A ON 133,160,717 .59 110.775.992.45  22,384,725.14 
Premiums paid for yb ae =¢ co. ted subsidiaries. ............- 26,4 Ass 210.04z 13,981,370.09 12,516,839.95 
Advance payments on purchase of real property----........---.-..------- 53,148.18  231,463.654.31 SUS ;1S8:18 © cesses. 
z After applying approximately $13,000,000.00 appreciation in land values, based indepen 

appraisals of 1928 or prior thereto. mss — 

i i sn ee adnan whe cbumenkbepdldasmicmindiaa ia: 5,430,223.78 4,689,959.42 740,264.36 

Ta Ma os boss ae 82S oe eee maa entiaen oe $298,304,108.49 $244,740,063.95 $53,564,044.54 

LIABILITIES AND CAPITAL 
U.S.A. For. 
Total Companies Companies 

NE I ne acini hl is in ail a Whis ne eeiniatpale takai ht ehtasiniibie tan bs nitidnglidbaside doubindia $7,500,000.00 $7,500,000.00 $-.------.-.- 

MS TE oth tite cviaindann SUMae ees hides ete kan Oils alsin Dauleawkae ke 3,830,284.50 2,768,881.54 1,061,402.96 

to subsidiary companies (not coaeplidenad hv Dine Seihlins Ein aR wom ales lawton aL we 118,238.59 91,526.80 26,711.79 

Unsecured trade acceptances discounted by ee Pid cichincdecdscn recess pmee nda po > Re ERS ESS a 940,322.58 

ears Cas, Waren Ge GOINUNNG. 5 a ea ceo is oetokbee deka Weck cn onmamanns 5,494,731.23 4,388 264.44 1,106,466.79 

Owing to outside ucers and owners of royalty rights-__..._....--_._--------------------. 918,674.35 303 406.11 65,270.24 

money obligations for properties and investments, maturing serially within twelve months_ 4,684,283 .50 4,227 ,682.10 456,601.40 
Rael: PERE Ce DD aio Gil ch etlcteUS bubdieclucublbe edcbsecssewt sodsewl une 195,145.24 AUD LGME Sheds became 

Fee I I a. si oc iss itive ied Rc hans baw de ebdaeeee $23 ,681,679.99 $20,024,904.23 $3 ,656,775.76 

Eurchase money obligations for properties and investments, maturing serially after one year__---_-.-- 11,259,751.21 10,415,944.78 843,806.43 

and bonds of subsi companies, less $1, 276, 000.00 s funds and ane bonds 
$1,040, god 00 9 Sones demand mortgages and $5,010, .00 maturin thin one 
~ year, subject in OO Se So cbs oS cco cbebbene cnc ukeednbbaal $7 38.889 51 57,600,900. oe 14,837 ,982.49 

Twenty-year 6% 8 Fund ‘Gold WS 656 Sos cietbabeektacccusieuuname 12,542,000.00 12;542;000.00 

qenty-year 54% 8S “ERE OO Se ee ee ees 13,676,000.00 98 656,882.51 13,676,000.00 -----.--...- 

ol payments of film rentals, etc. (self-liquidating)...............---.------------------ 972,960.73 790,223.36 182,737.37 

Reserve for foreign exchange fluctuations.._..........-.---------------------ss---2-------2 2,316,049.79t -----.-_._- 2,316,049.79 

Appropriated surplus and other reserves__..........-..--.---------------- eee 2'982'974.00 2,625,871.31 357,102.69 

PU NI ci Er i a cues ath te ice capaho mek ad's ie ie a ib mw ahs $139,870,298.23 $117,675,843.70  %$22,194,454.53 
ries ae GACEGe Gal GN... | < onc coders oo nccbcnuneineiswaiamensieaaape (o eanaeoe (23,873,702.27) 23,873,702.27 

Interest of minority stockholders in capital and surplus of subsidiary companies (including 

BR ea I Re a RRR Ap A eae Sih MS AY fy ld al Pale ie cope Mal 5,791,391.66 4,185,281.84 1,606,109.82 
eee eee Gene eee ae Oe nd coe ananecnacumitiinansbetakeaivesraniuwaas 1,989 ,668.75 1900.0608:75.. ~ cccscundctude 

Common Capital Stock without ar value: 

. Issued 2.688 shares SPO ES ES MPR PIR NO Me ey RT RENE eb AS ae TS SS $132. 06. 311.411 
Less: Treasury Stock ° O52. 092 ys is ep tn Wi ten thi ot Sabian en le Se ei ad ace 1,917.064 
Outstanding 9 S6E FG Ria ko kis Kad ntisdce cedbiiddcon<wemmn Sia aoe SAGs chicane taiaadinean 123,383,.304.865  cccccnccese 

I I on nicccehtninden canumae te ckibtiiiUanwinbatdldaamelirs ke wmuceudia 27 ,269,355.50* 150,652,749.85 21,379,577 .58 5,889,777 .92 

A, Ta ee Be le iis bees ensmcncdcaneserewanmnccecenen $298,304,108.49 $244,740,063.95 $53,564,044.54 

rene liability of subsi ONE in cic cevticenibaadoddbktiadet statins $1,678,274.55 

Sontingent la Hohd ty on ifty'on invest newes weld EE OO ee, LIES SN Gee ey EN ae oe 00 BS 

Soon ates of 4 joyees’ Co aie BA subscriptions (secured secured by , deposi pos: it of $150, ,000. 00 par ar value of treas ury : ; 
bonds and Bi 300 shares of ee a stock) { ects ser abd aectikagtabde ain tid de @ toinkeh da on 6 amo tic sndien as'on'' 0s Ge wicker’ 288,399.12 





$2,902,213.17 





*Investments include $85,655.25, the Corporation's share of undistributed earnings of non-consolidated subsidiaries owned between 65% and 85%, included in surplus} 
after deducting $306,009.14 from 1931 profits. 


tThe Capital Assets of all foreign subsidiary companies have been converted at the rates of exchange prevalent at dates of acquisition; all other assets and liabilities have 
been converted at current rates of exchange. The reduction in funded debt, arising from the conversion on this basis of the long term Mabilities of the British and Canadian 
subsidiaries, has been carried to reserve. 


{ Including 7,084 shares, represented by scrip. During the year 1931, the Corporation purchased 105,239 shares, under options, increasing the investment cost in con- 
solidated subsidiaries by the premium paid for such shares; the remaining 47,484 shares have since been purchased by the Corporation. 


{Including 65,000 shares deposited in escrow under stock repurchase contracts, since delivered to the Corporat 


CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE TWELVE MONTHS ENDED DECEMBER 26, 1931 








a ek i BN nn ne tcnnnnamantddenceoghubabeecoedngundan cunts Ghndudesveaeiel $17,263 ,132.90 
Add special profits: o 
Stock dividend from Columbia Broadcasting Syetem, RE a ae A, Se ae ep Ls, See Seppe tea $412,500.00 
Sn SE I I EI wa asnebaneesebacensanamunn 2,150,000.00 
Ne nee eee ee es emma euewd seaman se sbdnwudadwimebnee wwe 620,000.00 
i a a i mm easanakiatdnausaaasenwenn $3 ,182,500.00 
Less: Provision for losses on investments, research costs, etc. ....----------------------------- $1,665 ,000.00 
Provision for abnormal losses on British and Canadian exchange (other current exchange losses 
eee Se I 4 ce, SPCC o cab aes oc ccb cbe bcbuws chUe a owbdsununes pchnekeckedteunabus 485,000.00 2,150,000.00 1,032,500.00 





$18,295,632.90 
Less: Depreciation of fixed assets (excluding studio depreciation of approximately $2,000,000.00 capitalized to production cost 





rr rr eee clo inna wdapeeay deanarnneacterieraecaenndseuattaae> awn $11,755,000.00 
II, aS eae mentdeees aan amma ane nae sam abn me 195,145.24 11,950,145.24 
ee I i Nn mee dateanadeiemsiine did dnatwiddniinwimns oa tate made’ addi dais ae %6 345,487 .66* 








CONSOLIDATED SURPLUS ACCOUNT AT DECEMBER 26, 1931 

















Raeeet Gated at Dees GF | TO. nc oon anemehanouseapmasenneaneaahbdiaeshin de <ocgahiabunnnnanavndeebacbasl bamenneale $33 004,167.70 
Less: Reserve for investment in Art Cinema Corporation debentures_------.-..-----------22---2 22222 ------------------. 3,000,000.00 
$30,004,167.70 
Add: {Profit for twelve months to December 26, 1931, after providing for Federai taxes............--.------------------------. 6,345,487 .66 
$36 349,655.36 
Less Dividends on’Common Stock: 
Cate Bee ees B08 OR FONG FF oo op no og bce dddn bhb nesta bene conan sccocwssonseséhhassbddi=céennaber $5,105,528 .61 
Stock, paid September 30 and December 31, at valuation of $25.00 a share.........-----..--------------- 3,974,771.25 9,080,299.86 
@arned Surplus at December 26, 1931. . - .--- ---- ---- -- 22 - o-oo nnn nee n en en cee enn n nnn en nsec nce new enn cw cwcc cece ceccces $27 ,269,355.50* 





PARAMOUNT PUBLIX CORPORATION 
New York 


We have made an examination of the books and accounts of the Paramount Publix Corporation and its consolidated subsidiaries for the ee months ending 
December 26, 1931, and corti Shes. Sn exe cometen, ¢ the foregoing consolidated balance sheet and profit and loss and surplus accounts correctly set the financial 
position of the Paramount Publix Corporation and its subsidiary companies at December 26, 1931, and the results of operations for the twelve months i a5 that date. 


April 2, 1932. PRICE, WATERHOUSE & CO. 
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THE ATCHISON, TOPEKA AND SANTA FE RAILWAY COMPANY. 





THIRTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1931. 








March 17, 1932. 
To the Stockholders: 
Your Directors submit the following report for the fiscal 
year January 1, 1931, to December 31, 1931, inclusive. 
The lines comprising the Atchison System, the operations 
of which are embraced in this report, and the mileage in 
operation at the end of the year as compared with the 


previous year, are as follows: 
Dec. 31,1931. Dec. 31, 1930. 
Atchison, Topeka and Santa Fe Railway... 9,742.32 miles 9,622.60 miles 


Gulf, Colorado and Santa Fe Railway----- 1,955.10 “* 1,976.74 “ 
Panhandle and Santa Fe Railway--------- 1,870.88 “* 1,713.01 “ 
13,568.30 “* 13,312.35 “ 


Increase during the year 255.95 miles. 

The average mileage operated during the fiscal year ending 
December 31, 1931, was 13,467.64, being an increase of 
272.96 miles over the average mileage operated during the 
preceding fiscal year. 

The Company is also interested jointly, through ownership 
of stocks and bonds of the Central California Traction Com- 
pany and the Sunset Railway Company, in 105.33 miles of 
railway, of which the former company owns 55.27, and the 
latter 50.06 miles. 


INCOME AND PROFIT AND LOSS STATEMENT. 


The following is a summary of the transactions of the 
System for the years ending December 31, 1930 and 1931: 





























1930. 1931. 
Operating revenues._........-..----.-- $226 421,044.94 $181,181.260.58 
Operating expenses.-........_..---.---- 159,920,622.80 132,.812.924.30 
Net operating revenues__._.....----- $66,.500,422.14 $48,368,336.28 
Railway tax accruals.............-.--. 18,280,551.52 15,038,205.52 
Uncollectible railway revenues. _......-- 40,592.67 53,319.51 
Equipment and joint facility rents------ 3,302,811.53 1,827 ,537 .56 
Net railway operating income----_-.-..- $44,876,466.42 $31,449,273.69 
GE FO, wc dcctiiibtiideswcadacinn 5,716.570.03 5,084,637.41 
I NS re cantiin cmmndeuwawes $50,593,036.45 $36,533.911 10 
Miscellaneous tax accruals_..........--. 62,947 74 114,334.29 
Rent for leased roads and other charges 295,973.82 508,431.49 
$50,234,114.89 $35,911,145.32 
Interest on bonds, including accrued 
interest on adjustment bonds_.......- 12,885,314.64 12,809,454.30 
Net corporate income (representing amount 
available for dividends and surplus)... $37,348,800.25 $23,101,691.02 
Surplus to credit of Profit and Loss, 
December 31, 1930.----.-.-.--..---- 321,311,747 .30 
Paes hieeanidhwnpacaminnncdcccin eawneee ne $344,413 438.32 
Appropriations for the year: 
Dividends on Preferred Stock— 
No. 66 (24%) paid Aug. 
i. eR eS, $3 ,104,320.00 
No. 67 (24%) paid Feb. 
A, SEEM akas thetinnes 3,104,320.00 
$6,208 ,640.00 
Dividends on Common 8tock— 
No. 104 i %) paid 
June Gat nucle oiead-siiei $6,067 575.00 
No. 105 BG) paid 
Seb es on 6,067 ,650.00 
No. "196 $370 paid 
eA. Se 6,067 650.00 
Ne. “er Yes? paid 
i ER 3,640,590.00 
$21,843 465.00 
Less accrued dividends 
received on common 
stock issued in con- 
version of Convertible 
Debenture Bonds_. _ 1,599.78 
_—————————_ 21,841,865.22 
Onpirenio-Arisone Lines Bonds Sinking 
MAdTACsUetstnvanvachebsesekoae 22,710.03 
8. og a J. V. Ry. Co. Bonds Sinking 
eee 25,825.59 
28,099 040.84 
Donations in connection $316,314,397 .48 
with industry tracks, etc. $214,362.57 
Miscellaneous credite—Net 5,610.98 
lus appropriated for investment in °229"973-55 
Pp property—Debit__.......__. 214,362.57 


5,610.98 
Surplus to credit of Profit and Loss December 31, 1931... $316,320.008.46 











“Other income” consists of interest accrued and dividends 
received on securities owned, including United States Govern- 
ment securities, interest on bank balances, rents from lease 
of road and other property, and other miscellaneous receipts. 


CAPITAL EXPENDITURES AND REDUCTION 
OF BOOK VALUES. 


The total charges to Capital Account, as shown by the 
General Balance Sheet at December 31, 1931, ted 
$1,215,195,121.37 compared with $1, 196, 233 979.81 at 
December 31, 1930, an increase during the year of $18,961,- 
141.56, which analyzes as follows: 


Construction and acquisition of new mileage, includin or | the 
acquisition of bonds and stocks of other System way 


companies 
seen. Topeka & Santa Fe Ry------ $205,610.99 
California, Arizona & Santa Fe Ry------ 942.58 
Gee TEI Pi cinkn ies Suction aden de 62,078.27 
linton-Oklahoma-Western RR. of Texas 51,841.69 
OS eo SG > Sees 8,650.03 
ae. | 6a 2,401 433.58 
Kansas City, Mexico & Ori 4 ) see 19,308.55 
Kansas City, Mexico & Orient | i, of Texas 72,302.09 
North Plains & Santa Fe Ry_----------- 1,338,017 .87 
North Texas & Santa Fe Ry----------- 459 822.63 
Oklahoma Central RR---------------- 9,084.00 
2 PR, b, * aerene pckecas 
uu —} > Rout Ss ,115. : 
‘ $4,754,176 47 
—. one betterments: 
a, = ¥ Fits ctunenevbndeesnwnmes $8,887 ,602.07 
u uenen 
we a a id aa 3.08) ier s 
PR it Kenia ciontiwonwucinwewtis ,065. 
12,306 ,691 .02 
Investments in terminal and collateral companies: 
Ajameda Belt Line............-------- $12,000.00 
Beaumont Wharf & oan © Guzen 10,723.37 
Central California Traction Co_......-- 6,419.91 
icago Produce Terminal Bog ad ge nasa 26,214.81 
Denver Union Terminal Ry. Co_-_--.---- 425.84 
El Paso Union Passen Depot Co....-- 5,244.40 
Houston Belt & T al Ry. Co....... 5,192.93 
Kansas City Terminal Ry. Co_.._.----- 9,223.48 
Oklahoma Terminal Land Co__--------- 17,000.00 
Pueblo Union Depot & RR. Co...----- 60.44 
Railway Saprom Agency, Inc._.-.----- 73,600.00 
8t. Joseph Terminal RR. Co-._-..------ 2,020.40 
Santa Fe me & Lumber g Co... 16,234.94 
Santa Fe S coe Cormgent ON 12,500.00 
Tulsa Union overs REL RA SEN 1,125.00 
Union Passenger am Co. of Galveston. 480,150.22 
Union Terminal Co DONG... ccuccosse 9,139.04 572 
Miscellaneous physical property..-..-..--.-...--------- 250,770.66 
Other investments, ical me sinking funds_..........--- 1,077 .270.77 





Net increase in Capital Account during the year_-.....-.-. 
Credits in bold face. 


The charge of $3,051,023.08, covering net additions to 
equipment for the year, analyzes as follows: 


$18,961,141 .56 











1,533 Pvcight-<rein ac we sitenkeail eb anastebdetrcd aceite drain $4.336.998.75 
29 Passenger-train cars_.......-...--.---------.---- 680 467.38 
14 Motor equipment of cars. _....------------------ 516,992.12 
249 Company service equipment__.........---------- 6,593.80 
2 llaneous equipment._..........------------ 15,676.48 
ustment of for locomotive received 
SUOUOEE MEE. oO foc wdbtcccawcndsovchnddéuweoed 2,268.15 
$5.874,460.38 
Less—Ledger value of equipment retired during the year 
as yy tell 
LOOOUNOUN VES. . occ cnn coc cicccccacnce $965,729.34 
1, 250 gsc MD. gidinakuenieiabay 1,452.923 .36 
EEE Ee 158.654.13 
st Company ce eal ese io '3a6 64 
eous equipment. __.-...-.- 246. 
2,823,437 .30 
$3 051,023.08 


The additions and retirements reported above include the 
following conversions: 
pe. %.. -~: 1,220 freight-train cars retired 190 were converted to company 
_ and 3 to passenger-train cars. 

Ot the 2 passenger-train cars retired 7 were converted to company 
ce equipmen 

Of the 396 company service equipment retired 1 was converted to a 
ht-train car. 
redit in bold face. 


COMPARISON OF OPERATING RESULTS. 


The following is a statement of revenues and expenses of 
the System for the year ending December 31, 1931, in com- 
parison with the previous year: 








Year nde Year Ending | Increase or 
Dec. 3 1931.| Dec. 31, 1930.) Decrease. 
ating Revenues— 3 $ 
ge niga 2 ee mS 143. 624.008.07 071176. 960 ,470.98)32,336,462.91 
ee 22,557 053.51) 31,180, ane. 25 yer ee 
Mail, p miscellaneous! 15,000,199. 00 19,280 ,403.71| 4,280,204.71 





Total operating revenues-_/|181,181,260.58/226,421 ,044.94/45,239,784.36 





Operating Expenses— 
a —-_aeae way andstruc- 


23,825,471 + $ 














5,459, : 

Maintenance of equipment__| 39,822,045.92| 45,402,804.05) 5,580,758.1 
MN ans neni Gimie ood '685.352.82| 5.964.687.08| 279,334. 
Trans aminston—ikeil line___| 57,047,975.62| 67,093,802.78/10,045,827.16 
Mi laneous operations. --- 206,724.28 351,210.29) 360.*0e-2 
tii a dy tl a 6,522,043.85| 6,757,166.13)| 235,122. 
Transportation for invest- 

Ee 296,690.18} 1,108,857.72) 812,167.54 

Total operating expenses-_-_|132,812,924.30|159,920.622.80)27,107,698.50 
Net operating revenue-_----- 48,368, 308.52 66,500,422.14|18,132,085.86 
Railway tax accruals_------ 15, os .. i 18, 2%. 551.52) 3,242,346. 
Uncollectible railway revenues 40,592.67 2,726.84 

popiwer operating income- 33,276,811.25) 48,179,277 .95 16,008,488.28 

uipment rents—Net—Dr- 990,617.12} 2,504,120.35) 1,513,503. 

R. t facility rents—Net—Dr. 836,920.44 798, 691. 18 38, 














Net railway oper. income_| 31,449,273.69' 44,876,466.42113,427,192.73 








Credits in bold face. 
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CAPITAL STOCK AND FUNDED DEBT. 


The outstanding Capital Stock on December 31, 1930, 
consisted of: 





$366 ,339 ,700.00 
Issued during the year: 

Common Stock issued in exchange for Con- 

vertible Debenture Bonds retired __---_- 


Capital Stock outstanding December 31, 1931: 
SONGS. cies lowe $242,706 ,000 .00 


$366 ,878 ,800 .00 


The number of holders of the Company’s capital stock at 
the close of each of the last five years was as follows: 


539,100.00 














December 31— ‘ Preferred. 
ME AE ois acing Saas gg Bila ai setemnnatine ee 37.734 20,673 
Sibi he Sich esti as da ahs thes eid oi ask als iin osc mks ha AR ac 41,204 9.439 
ES dir oh ea cos A a Sai dices tas cL 40.927 18,115 
pI SS RS iG ST I RE ES 40.874 17,328 
ROME Sain ob bd ciekt Suh t a ielcwln dade Seco 41,784 17,049 


The outstanding Funded Debt of the System 
on December 31, 1930, amounted to___-_- $310,626 334.80 


The following changes in the Funded Debt 
occurred during the year: 
Obligations retired: 

8. F. & 8. J. V. Ry. Co. First Mortgage 5% 


ee PEI LEGO Rtas og Bae $30,000.00 
Convertiple-Debenture 4%% Bonds—issue 
oO 








lt eteetee ee 





$928,500.00 
Met Er tome mond Ratenting Marine 
zona es an un or 6 
BIE Es Sb eck ccccenbanccespsconchdegnapione 347.10 
Decrease of Funded Debt__-.......-----.--.---------- $928,152.90 





Total System Funded Debt outstanding Dec. 31, 1931....$309,698, 181.90 


TAXES. 

Federal, state, local, and miscellaneous railway tax 
accruals for the year 1931 aggregate $15,038,205.52 a de- 
crease of $3,242,346.00 compared with the year 1930. A 
comparison of these accruals for the two years is presented 
in the following table: 

















Increase or 
1931. | 1930. Decrease. 
Federal Tazes— 
EE eae IE REE Ree $1,400.430.42) $4,469,214.39/$3,068, 783.97 
Stamp and license__._______ 15,299.10 3,273.11 12,025.99 
WONOEG cei cechstinnekboae $1,415,729.52 $4:472-487 60 $3,056,757.98 
State, Local & Miscellaneous| 13,622,476.00) 13,808,064.02 185,588.02 











i $15,038,205.52'$18,280,551.52 $3,242,346.00 
Credits in bold face. 





GENERAL. 

During the past year conditions in the territory served b 
this Company were favorable, on the whoie, from the stand- 
point of production in agriculture. This was preeminently 
true of wheat, the Kansas crop being by far the largest in 
its history, while both Oklahoma and Texas had _ large 
yields. Other grains did well, but broke no records. Grapes 
in California made about the poorest showing, due to exces- 
sive heat at critical times, but even so this crop was sufficient 
to meet the current demand. Citrus fruits made good yields 
and were in demand because of the unusually hot summer. 
Except for the low price, live-stock conditions were normal. 
Activity in mining, lumbering, oil production, building and 
general manufacturing was much curtailed, all of which 
greatly reduced traffic and as a result gross earnings fell off 
19.98 per cent from 1930. 

There has been a considerable reduction in the acreage 
panes to winter wheat, and its general condition is below 
last year, especially in western Kansas and to a lesser extent 
in western Oklahoma and Texas, due to a dry fall. How- 
ever, there has been abundant moisture all over our territory 
during the winter, and the water supply in Arizona and 
California is greater than for some years past. 

Our program of additions and betterments for 1931 was 
confined to such projects as were immediately required, and 
new equipment was acquired only for replacements. No 
new Spee has been ordered for the current year, and 
capital expenditures will be considerably less than last year. 
The condition of roadway, structures, and equipment is 
being satisfactorily maintained, but a constant study is 
being made to effect every justifiable economy. In con- 
nection with roadway maintenance 362 miles of old rail were 
replaced with new. Of the new rail 437 miles were 110-lb. 
and 25 miles were 90-lb. Since the adoption of 110-lb. rail 
as standard for our transcontinental main lines 3,350 miles 
of this weight have been laid, and in addition 14 miles of 
130-lb. rail. Our 1932 program covers 2 miles of 130-lb., 
263 miles of 110-lb. and 9 miles of 90-lb. 

Following an application of the railroads for a general 
increase in freight rates, to make up in part for the great 
loss in revenue sustained by the earriers, the Interstate 
Commerce Commission authorized certain limited increases 
with the proviso that these added revenues should be used 
for the benefit of railroads which would otherwise have to 
default in their interest payments. This has been worked 
out so that the added revenue up to March 31, 1933, will be 
turned over to an organization, styled The Railroad Credit 
Corporation, and will be loaned to needy railroads for not 
longer than two years except that the Corporation may 
renew any loan in its discretion for not exceeding two years. 





The plan contemplates that on liquidation of the Corpora- 
tion all money will be returned to the contributing railroads 
with interest. While it is hoped that this will help stabilize 
the railroad industry, payments are just beginning to be 
made to the Corporation, so there has been no opportunity 
as Fed to judge by results. : sy 
uring the — year there has been very little building 
of pipe lines, due no doubt to the general business depres- 
sion. Motor truck competition has been especially active 
and difficult to meet because the v scarcity of business 
and employment has made both trucks and men ready to 
take any available business at any figure which would 
capture it. In meeting motor truck competition rail carriers 
in a considerable part of the southwest inaugurated a system 
of | ote and delivery service last fall on both interstate 
and intrastate traffic. Your Company arranged with local 
truckmen in each town to perform the pick-up and delivery 
service and they serve thus as freight solicitors against the 
over-the-road truck concerns. Sufficient time has not 
elapsed to demonstrate the effectiveness of this service, but 
it seems clear that this is a move in the right direction. The 
situation in respect to this motor carrier competition is 
characterized by an encouraging development in public 
opinion. There is indication that the people generally are 
discovering, altogether apart from consideration of the 
interests of the rail carriers, that motor carriers usually do 
not pay their proper share of the cost of construction and 
maintenance of public highways or reasonable compensa- 
tion for their commercialized use. There is reason to believe 
also that the realization grows that the public shares, and in 
increasing measure must bear, the injury done rail carriers by 
unequal competition. At their recent sessions many State 
legislatures adopted statutes designed as remedies, and while 
extensive litigation and considerable eonfusion in judicial 
expression cast doubt on the effectiveness of much of that 
attempted, the law is being developed rapidly to such a point 
that legislatures will know how far they can go; and it can 
be said with some confidence that some measure of effective 
relief can be expected. The Interstate Commerce Com- 
mission has conducted an extensive investigation of the motor 
carrier industry including its effect on rail carriers and now 
has before it a report proposed by the Commission’s repre- 
sentatives disclosing understanding of the problem and 
proposing certain legislative action. It is not likely that 
complete legislative relief will be afforded immediately, and 
it is doubtful whether complete relief lies in legislation alone, 
but at least encouragement is to be found in the fact that 
public interest has been aroused. : 

Notwithstanding the shrinkage in the amount of traffic 
being carried, the Government is go forward in its pro- 
gram for inland waterways, although evidence continues 
to indicate as strongly as ever that there is no economic 
justification for them, that counting all costs their use is 
much more expensive than rail service. The Government is 
now considering building enlarged and deepened waterwa 
in the Chicago area, involving a proposal to force upon the 
railroads the expenditure of large sums for moveable or 
wider and higher bridges in connection with the crossings of 
such waterways. Every effort will be made to show that the 
benefits will not justify the cost, and it is earnestly hoped 
that the decision will be determined entirely by whether the 
economies will outweigh all the costs. ae] 

From time to time the Interstate Commerce Commission 
has recommended to Congress the repeal of the recapture 
provision of the Transportation Act, 1920 retroactive to its 
passage. The present Congress has taken up this question 
for serious consideration and Commissioner Eastman pre- 
sented at one of the hearings a very clear statement of the 
general undesirability and lack of necessity of this provision 
from the public standpoint and its unfairness from the rail- 
road standpoint. It is felt that such repeal would be 
beneficial from every standpoint. ‘ 

Effective February 1, 1932, the representatives of the 
employes’ organizations agreed with the ma ent upon 
a reduction of 10 per cent in wages for a period of one year 
and ge same reduction has been applied to all officers and 
employes. 

o meet the decline in passenger travel trains have been 
discontinued so far as could be done without undue im 
ment of service and many steam trains have been rep 
by gas-electric cars where these smaller earriers would 
suffice. In all, nearly 3,000,000 wr el ped annum of pas- 
senger train operation have been rep with gas-electrics, 
and over 5,400,000 miles additional have been diseontinued. 

During the year 1931 your Company paid out in pensions 
to its retired employes $799,716.60, there being 1,546 
pensioners on the roll at December 31, 1931, eompared with 

92,214.79 paid in 1930 and 1,412 pensioners December31 
1930. The pensioners have an average serviee of 30 years 
with the Company and an average age of 67 years. During 
1931 death benefits were paid in 376 cases, amounting to 
$431,808.75, compared with 433 cases, amounting to $514,- 
377.88 in 1930. The average length of service in all cases in 
which death benefits were paid in 1931 was 19 years, the 
same as in 1930. 

Your Directors take pleasure in again expressing their 
appreciation of faithful and efficient service rendered by 
officers and employes. 


W. B. STOREY, President. 


For comparative General Balance Sheet, Income Account, etc., 
Reports in Investment News columns. 


see Annua 
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THE WESTERN UNION TELEGRAPH COMPANY 
INCORPORATED 
SEVENTY-SIXTH ANNUAL REPORT FOR THE FISCAL YEAR 1931 
To the Stockholders: SURPLUS ACCOUNT 
The capacity of the plant being ample to meet all present Surplus at December 31, 1990-.----------------------- $95,692,696.79 


requirements, new construction was restricted. 

Reserves for Depreciation and Development amounted to 
nearly $42,000,000 at the close of the year. In view of these 
substantial reserves and the accumulated surplus of over 
$93,000,000, charges against earnings for depreciation were 
reduced. 

Wages were reduced 10% November 1,1931. InJanuary, 
1932, the time of supervisory officers and their staffs was 
reduced to a five-day week, the hours of operating forces 
were further shortened and other changes in working condi- 
tions were made, but only a small part of these wage adjust- 
ments was reflected in the expenses for 1931. The fine 
temper with which the employes have accepted these reduc- 
tions is renewed evidence of their invaluable co-operation. 

The heavy burden of taxation continues to grow. Taxes 
levied for 1931 against Western Union by state and local 
authorities in the United States, despite contraction of busi- 
ness, materially exceeded corresponding taxes for 1929, and 
equalled $3.36 for each share of the capital stock. 

At the close of 1931, there were 35,354 stockholders: of 
this number 34,025 held one hundred shares or less, and of 
these 28,912 held twenty-five shares or less. During the 
year, the number of stockholders increased 11,582. In nor- 
mal times there are over one hundred thousand in the West- 
ern Union family, including stockholders. 

To meet the demand for intermittent exchange of tele- 
graphic correspondence, your Company developed and inau- 
gurated the Serial Letter service. 

The Western Union and Postal Telegraph Companies com- 
bined to introduce a new form of service, adapted to lengthy 
messages, at rates graduated according to distance and based 
on time of transmission, rather than on number of words. 
Through co-ordination of the printer facilities of the two 
companies and publication of a common directory of printer 
patrons, this Time Wire service was made available to over 
8,000 patrons. Since these printers had already been in- 
stalled, and still are available for their former uses, this new 
service entailed no additional investment on the part of the 
telegraph companies. The demand for this new service, 
however, has been limited, and the aggregate business of all 
companies offering it, or an equivalent, has been negligible. 

On December 31, 1931, the Western Union system com- 
prised 219,298 miles of pole lines, 1,875,812 miles of wire, 
3,879 miles of landline cables, 30,768 nautical miles of ocean 
cables, and 23,490 telegraph offices. 

Improvements have so increased capacity of the plant that 
present facilities are adequate for the handling of approxi- 
mately double the present volume of business. 

The Company’s surplus at June 30, 1910, was $7,734,000, 
and has since grown to over $93,000,000, and almost en- 
tirely represents earned surplus reinvested in the business. 
The Company has paid dividends each year since 1874. 

Experience leads to the belief that in normal times radio, 
air mail and telephone create an increasing demand for 
telegraph service. During the seventy-six years of its cor- 
porate existence, your Company has kept pace with the times 
and is now an integral part of American life. With return- 
{ng trade, this great property and its experienced and 
devoted personnel will, we believe, continue to hold their 
prestige in the telegraph business. 


THE WESTERN UNION TELEGRAPH COMPANY 


INCOME AND SURPLUS ACCOUNTS FOR THE YEAR 
ENDED DECEMBER 31, 1931 


INCOME ACCOUNT. 
Se SE MOUONNIOR Soo kc sce iowockccoonceeeosed $108,736,948.85 
Deduct: 
Operating Expenses, including Repairs, Reserved for De- 


preciation, Rent for Lease of Plants, Taxes, &c 99,215,430.71 





$9,521,518.14 








Add: 
Income from Dividends and Interest..-...........____ 1,810,296.55 
$11,331,814.69 
Deduct: 
Interest on Bonds of The Western Union Telegraph Com- 
Pany - - .----------2-----2------------- +--+ +--+ 5,357,315.00 
Balance transferred to Surplus Account. -_.......-...- $5,974,499.69 








Balance from Income Account for year ended December 








Pes Boesdal d od Heel san nes became 5,974,499.69 
$101,667,196.48 
OS enn of tile Net) $496,462.02 
ustments o' ID oo snus cians 462. 
Dividends paid and deciared....~.2.2777 "837.683. 
te 7,837 ,683-00 5 334,145.02 
Surplus at December 31, 1931, as per Balance Sheet------ $93,333 ,051.46 





THE WESTERN UNION TELEGRAPH COMPANY 
BALANCE SHEET DECEMBER 31, 1931 


ASSETS 
Property Ace Accoun Dec. 31, 1931. 
“4 and Real Estate, indutios properties 
contro stock ownership or held und er perpetual 
leases and in the Western Union Syetenn ip deci $332,119,585.11 


— recoverable on the expiration of long term lease 
in respect of obligations assumed thereunder 


1,180,000 .00 
$333 ,299,585.11 








Other Securities Owned: 


























Stocks of aS eS Cable and Other Allied Companies 
leases (not including securities neld 
Ret a ce ac a cas la as kas on 5s shee ghee awahooensans $4,751,944.57 
Stocks of Telegraph, Cable and Other Companies--_-.-.-.. 4,506,455.39 
$9,258,399.96 
Inventories of Material and Supplies......-._------- $10,022,093.23 
Current Assets: 
Accounts Receivable, including Managers’ and Superin- 
tendents’ balances, etc. Gam Reserve for Doubtful 
I al as SE ihe sin Sie wm marsabnmiawied $14,227,736.53 
Marketable Securities and Investments._.........--.-- 69°211.47 
TEE I oo Sia ccc cn cccccntcncncsswoucs 6,315,153.56 
$20,612,101.56 
Sinking and Insurance Funds (Cash and Securities)... $1,460,735.02 
Deferred Charges to Operations____._...-.-.-.------ $4,192,647.38 
Waites eos cool eaeWhdnwdodunndcdiavcssenccsd $378,845,562.26 
LIABILITIES 
Capital Stock Dec. 31, 1931. 
a de io i, ch cleat ase lenin enadapattil $105,000,000.00 








$104,527,999.16 
Capital Stock of Subsidiary Companies 
not owned by The Western Union Tele- 
Som Company (par value): 
~ controlled by perpetual 


$1,333 ,900.00 
427,850.00 





1,761,750.00 


Funded Debt: 


Bonds of The Western Union Telegraph Company: 
Funding and Real Estate Mortgage 
444% Gold Bonds, 1950 
Collateral 5% Trust Bonds, 1938 
Fifteen Year 614 % Gold Bonds, 1936 - .00 
Twenty-five Year 5% Gold Bonds,1951 25,000 ‘000.00 
Thirty Year 5% Gola Bonds 1960. 35/000:000.00 




















RR pte ye ele nace ati $103,745,000.00 
Bonds of Subsidiary Companies -------- $6,500,000.00 
Less—Held in Treasury-----.--.------- 3,143,000.00 
ESS ee One re eee ae pee $3 357,000.00 
Real Estate Mortgages ---.......-.----- $828,000.00 
107 ,930,000.00 
Total Capital Liabilities_-__-____....-.-------- $214,219,749.16 





Current Liabilities: 


Audited Vouchers and Miscellaneous Accounts Payable_ 
pee he OO ES ) ee eee eee 


$7,271,135.79 
3,026,009.67 
Interest and Guaranteed Dividends accrued on Bonds 


2 BS GaP a i EOE SA SES a 1,289,420.39 
Unpaid Dividends Gactudies Dividend of $1,567,529.00 
Be eee eee: 1,588,512.96 


Installment payments under Employes’ Stock Plan-_---- 


$13,175,078.81 








Deferred Non Interest Bearing Mehtiieles. in respect of 
proceeds of sales of securities and other pi property: held 
under leases for terms iring in 1981 and from 
poe eg in which The Western Union Telegraph Com- 

has, for the most part, a controlling interest, payable 


on ae e terminations of the leases__-_...--------------- $13,025,927.44 





Reserves for 








Depreciation and Development—Land Lines and Cables -_ #41. 932. 453.00 
Employes’ Benefit Fund 2 RR Raya RR ts aE EG oo ise- 71 
OURGr PUPBONEES on oie ooo eo cee cccccccwccccccccc-cee I ‘Bel. 112.68 
$45,091,755.39 

Surplus (as per Annexed Account) -...-..-------------- $93 333,051.46 





MUMMIES UL. Sicceesaldwiconeeatacdeece $378,845, 562.26 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, April 8 1932. 

COFFEE on the spot was in rather better demand. Well- 
described Santos 4s on the spot sold at 93¢c¢.; general quota- 
tions were 914 to 914c. Rio 7s were 74 to 74c.; some ask 
Ye. higher. Victoria 7-8s were 7% to 7c. Spot coffee 
on the 7th inst. was firmer at 93% to 9c. for Santos 4s and 
7\% to 7c. for Rio 7s. Maracaibo, Trujillo, 914 to 94%e.; 
Cucuta, fair to good, 934 to 10\%c.; prime to choice, 11 to 
11%c.; washed, 10 to 10%c. Colombian, Ocana, 10 to 
1014c.; Bucaramanga, natural, 10 to 10%c.; washed, 10% 
to 10!4c.; Honda, Tolima and Giradot, 1034 to 11c.; Medel- 
lin, 1134 to 12c.; Manizales, 1034 to 11¢.; Mexican, washed, 
14 to 15c.; Ankola, 25 to 34c.; Mandheling, 25 to 32c.; gen- 
uine Java, 23 to 24c.; Robusta, washed, 8% to 8%c.; 
Mocha, 13 to 14e.; Harrar, 12 to 12'4c.; Abyssinian, 944 
to 9l4c.; Salvador, washed, 11144 to 1214c.; Guatemala, 
prime, 1034 to 11%c.; Bourbon, 94% to 10c. On the 4th 
with a further advance in Brazilian exchange, cost-and- 
freight offers were about 5 points higher. Prompt ship- 
ment Santos Bourbon 2-3s at 9.45 to 9.55c.; 3s at 9.15 to 
9.45¢.; 3-4s, 9.10 to 9.25c.; 3-5s at 8.90 to 9.15¢.; 4-5s at 
9.00 to 9.05c.; 5-6s at 8.45 to 8.90c.; 6s at 8.50 to 8.80¢c.; 
6-7s at 8.70c.; 7s at 8.30 to 8.45c.; Peaberry 2-3s at 9.35c.; 
3s at 9.45¢.; 4s at 8.90 to 9.10c., and Victoria 7s at 7.00c. and 
7-8s at 7.10e. For prompt shipment as well as for April- 
May shipment from Rio or Angra dos Reis, Bourbon 3-4s 
were offered at 8.85c. and 4s at 8.75c. 

On the 4th inst., E. Laneuville cabled the New York 
Exchange stating the world’s visible supply Apirl 1, at 
6,538,000 bags, against 6,642,000 a month previously, and 
5,983,000 last year. Arrivals in Europe for March totaled 
1,050,000 ineluding 436,000 of Brazilian. Deliveries totaled 
2,043,000 for the month, including 1,106,000 in the United 
States, and 937,000 in Europe. Total world deliveries for 
nine months amounted to 18,029,000 bags against 17,686,000 
for the corresponding period last year. Deliveries included 
8,453,000 to the United States, against 8,383,000 last year; 
8,852,000 to Europe against 8,551,000 and 724,000 to 
southern ports against 752,000 last year. G. Duuring & 
Zoon, Rotterdam, cabled: ‘‘Arrivals in Europe 1,061,000 
bags, including 444,000 bags Brazilian; deliveries in Europe 
914,000, including 481,000 Brazilian; stocks in Europe on 
April 1, 2,181,000; world’s visible April 1, 6,548,000, a 
decrease of 67,000.’’ The arrivals of mild coffee in the 
United States since March 1 were 70,614 bags while deliveries 
for the same time were 70,878 bags. Stock of mild coffee 
in the United States on April 4 were 399,590 bags against 
399,854 on April 1 and 260,221 last year. Of the total, 
328,882 are at New York, 42,578 at San Francisco, and 
28,130 at New Orleans. On the 4th inst. Santos Exchange 
rate advanced 1-16d. to 4 37-128d. the dollar was 100 reis 
lower at 15$020. On the 5th inst., cost and freight coffee 
was in fairly Kberal supply, prompt shipment, Santos Bour- 
bon 2-3s were here at 9.45 to 9.95c.; 3s at 9.20 to 9.45c.; 
3-4s at 9.10 to 9.30c.; 3-5s at 9.00 to 9.20c.; 4-5s at 9.00 to 
9.10c.; 5s at 9.05c.; 5-6s at 8.45 to 8.90c.; 6s at 8.55 to 8.80¢.; 
6-7s at 8.65 to 8.70c.; 7s at 8.40c.; Peaberry 2-3s at 9.45c.; 
3s at 9.45c.; 4s at 9.00 to 9.10c., and 5s at 9.05c. and Victoria 
7-8s at 7.10c. For shipment from Rio or dos Reis, 
Bourbon 4s were offered at 8.85c. On the 6th inst., cost and 
freight offerings unchanged to 10 points higher. Demand 
slow at cheaper prices reported for spots. For prompt ship- 
ment, Santos Bourbon 2-3s were here at 9.55 to 9.65c.; 
3s at 9.45 to 9.65c.; 3-4s at 9.05 to 9.30c.; 3-5s at 9.10 to 
9.20c.; 4-5s at 9.05 to 9.10c.; 5-6s at 8.95c.; 6s at 8.50 to 
8.80c.; 6-7s at 8.50c.; 7s at 8.45c.; 7-8s at 8.30 to 8.35c., and 
Peaberry 4s at 9.10 to 9.15¢. Victoria 7s for April shipment 
were offered at 7.05¢c. For aay, shipment from Rio or 
Angra dos Reis, Bourbon 4s were here at 8.95c. 

n the 7th cost-and-freight offers from Brazil were un- 
changed to 5 to 10 points higher. For prompt shipment, 
Santos Bourbon 2-3s were here at 9.50 to 9.70c.; 3s at 9.30 
to 10.20c.; 3-4s at 9.05 to 9.55c.; 3-5s at 9.10 to 9.20c.; 
4-5s at 9.00 to 9.10c.; 5-68 at 8.55c.; 6s at 8.60 to 8.90c.; 
6-7s at 8.50c.; 7-8s at 8.35c.; Peaberry 3s at 9.40 to 9.55c., 
and 4s at 9.00c. For prompt shipment from Angra dos 
Reis, Bourbon 3-4s were offered at 9.00 to 9.20c. Java 
Robusta coffee for April shipment was offered at 754c. cost 
and freight. To-day cost-and-freight offerings from Brazil 
were in moderate supply. For prompt shipment, Santos 
Bourbon 2-3s were here at 9.50 to 10.10c.; 3s at 9.30 to 9.70c.; 
3-4s at 9.10 to 9.50c.; 3-5s at 9.10 to 9.25c.; 4-5s at 9.05 to 


9.15¢.; 5-68 at 8.55 to 9.00c.; 6s at 8.60 to 8.90c.; 6-7s at 
8.55 to 8.60c.; 7s at 8.55c.; 7-8s at 8.45c.; Peaberry 3s at 
9.55¢.; 3-48 at 9.00 to 9.05c., and 4s at 9.20c. For April 





> 


shipment from Rio, Santos 6-73 were offered at 8.40c. and 
for May shipment at the same price. 

On the 2d inst. Rio futures here closed 2 to 6 points lower; 
sales, 2,000 bags. Santos closed 1 point lower to 1 point 
higher; sales, 4,000 bags. The buying was for foreign and 
trade account. Brazil sold a little. Brazilian cables were 
unchanged. On the 4th inst. Rio futures here closed un- 
changed to 4 points higher; sales, 2,000 bags. Higher cables 
helped New York. Santos futures closed 1 point off to 
1 point up; sales, 7,000 bags. 

On the 5th inst. Rio futures here closed 4 points off to 
2 points up; sales, 7,000 bags. Santos futures here advanced 
1 to 2 points with sales estimated at 6,000 bags. Steadiness 
of cost-and-freight coffee had some effect. On the 6th inst. 
Rio futures here closed 1 to 3 points net higher with sales 
of 5,000 bags and Santos wound up 8 to 11 points net higher 
with sales of 6,000 bags. On the 7th inst. Rio futures here 
closed 1 to 6 points net lower with sales estimated at 5,000 
bags. It was a natural reaction after an advance for a week. 
Santos futures here closed unchanged to 3 points lower with 
sales estimated at 11,000 bags. Berlin cabled: ‘Owing to 
the difficulties that have arisen in the transfer of poten 
for goods sold and the adverse exchange rates, the German 
Ruhr coal syndicate has agreed to barter 75,000 tons of coas 
against coffee from Brazil to the same value. German coffee 
requirements are only partly covered by this transaction.” 

o-day Rio futures here closed 1 point lower to 1 point 
higher with sales of 4,000 bags and Santos futures 1 to 4 
ign higher with sales of 10,000 bags. Brazil appeared to 

e the only buyer with trade and scattered interests selling. 
Final prices for the week are 2 points lower to 1 point higher 
on Rio futures and 8 to 13 points higher on Santos. 


Rio coffee prices closed as follows: 


Spot unofficial. _________ (6. OR ee rae: 6.18@ ... 

BIS. situs kbs CD C286 i. |ROOOee.. . Sk es 6.13@nom 

Mes Santintacdeeus ~- Oink ONG | PERT... oo oe ewe 6.13@nom 
Santos coffee prices closed as follows: 

Spot unofficial. _.___.__- 9% @ ...|September.___..._...---8.61@-~- -- 

ae cas pak fae ant 8.56@nom ! December. - -___-------- 8.61@ --- 

UR Ss Socks elas 24 861 GO5 08 | Maree. cs. ..c secs ced 8.58@nom 


COCOA to-day ended 10 to 11 points lower with sales of 
112 lots. May closed at 4.13¢.; July, 4.37¢c.; Sept., 4.51e.; 
Dec., 4.65¢. and March, 4.80c. Final prices show a decline 
for the week of 7 to 8 points. To-day, Liverpool futures at 
1:30 p. m. were net unchanged to 3d. higher, while the 
Liverpool spot market opened unchanged. The London 
spot market opened at an advance of 3 to 9d. New York 
licensed warehouse stocks on April 7 were 400,020 bags, 
against 391,572 on the previous day and 196,184 last year. 
Arrivals of cocoa in New York since April 1, 58,620 against 
14,121 for the corresponding period a year ago. 


SUGAR.—On the 2d inst. futures closed unchanged to 
2 points off; sales, 7,650 tons. At one time they were 2 to 
3 points lower. Later came a rally on buying by Cuban 
interests, operators and shorts. Cuba was supposed to have 
sold at one time. May went to a new low of .70c. On the 
2d inst. 2,000 tons of Philippines sold in port at Philadel- 
phia at 2.66c. in exchange for 2,000 tons Philippines for 
early May at 2.69c. On the 2d inst. Havana cabled to the 
New York Exchange that 37 centrals that have not been 
reported as having started grinding have a total quota fixed 
by decree of 2,509,945 bags. On the 2d inst. Liverpool 
and London both closed unchanged to 1 point lower. 
Havana reported returns from 43 Cuban mills which had 
finished grinding with a production of 5,296,676 bags against 
quotas of 4,850,366 bags, an excess over quotas of 446,310 
bags. President Machado in his address to the new Cuban 
Legislature said that the Cuban public debt as of Feb. 25 
aggregated $193,582,680, a decrease of $9,335,200 in the 
last five months. In the second half of 1931 Cuba im- 
ported goods valued at $30,066,052 and its exports totaled 
in the same period $61,979,019. 

_On the 4th inst. futures closed unchanged to 2 points 
higher with sales estimated at 16,950 tons. The rise was 
due to local and European buying, private cables that Licht 
estimated German beet sowings at an increase of 20% and 
Czecho-slovakian 20 to 30% increase. This was smaller 
than expected. Prices were at one time on the 4th inst. 
2 to 4 points higher. A reaction occurred later on realizing 
and hedge selling. In actual sugar 2.66c. was reached, a 
new low; 2,000 tons of Philippines sold on the 2nd inst. at 
2.66c.; 16,000 bags of Porto Rico due April 11 at 2.66c. 
On the 4th London cabled that Licht, referring to probable 
beet sowings for Europe, indicates a reduction of 20% for 
Germany and 20 to 30% for Czecho-slovakia. Stocks of 
raw sugar in licensed warehouses in New York are now 
751,912 b against 448,171 last month and 950,308 last 
year. London cabled: Market slightly better fealing owing 
to Licht. Sellers 4s. 9d., trade, refiners looking on. ndon 


opened 1d. off to 44d. up. Liverpool opened steady and 
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unchanged. It is noticed that according to authorities in 
Cuba it costs .49c. to bag the sugar at the mills, bring it 
to port and ship to the United States, hence .20c. is left the 
poor producer to pay for growing and harvesting the cane, 
property tax, adrainistration, financing, &. Is it logical 
that such a condition can continue any great length of time? 
We certainly do not think so. On the 5th inst. futures 
closed 3 to 4 points lower with sales of 28,700 tons. The 
decline in the stock market and May liquidation were de- 
pressing factors. Some 5,000 tons of Philippines due 
April 14 sold at 2.66¢. and 15,000 bags of Porto Ricos 
due April 18 at the same price. New Orleans paid 2.67c. 
for 2,000 tons of Philippines due in New Orleans April 16. 
Refined was 3.90c. and quiet. 

On the 5th inst., the New York Coffee & Sugar-Exchange 
received returns from 52 centrals which have finished 
grinding with a total pay ag of 7,088,433 bags com- 
a? with quotas of 6,630,612 or an excess of 457,821 bags. 

t adds that four other centrals have stopped grinding, 
but their production figures are not available. On the 5th 
inst., London cabled: “‘Market dull, sellers wef covages 
4s. 714d. after business 4s. 8144d.”’ Havana cabled that, in 
the course of his address to the new Cuban Legislature, 
President Machado in referring to the sugar stabilization 
plan said he was optimistic in spite of present difficulties 
in the sugar situation. Some 57 Cuban mills have stopped 
gens with a probable excess of 250,000 bags over quotas. 

is reported that 36 mills with quotas totalling about 
351,000 tons will not grind this season. The sugar pro- 
duction in Cuba to March 31, totaled 2,215,000 tons, ac- 
cording to the Sugar Club of Havana. The Cuba Cane 
Products Co. which had a quota of 2,067,317 bags, of its 

11 mills produced only 1,800,064 bags, it is said. London 

opened on the 5th inst. at 14d. lower to 14d. higher. Liver- 
l opened steady and unchanged. On the 5th inst., the 
ugar Institute, Inc., stated the total melt and total de- 
liveries of 14 United States refiners up to and including the 
week ending March 26 1932 and same period for 1931 as 
follows: Melt—1932, Jan. 1 to March 26, 785,000 long 
tons; 1931, Jan. 1 to March 28, 905,000 long tons. Deliveries 
—1932, Jan. 1 to March 26, 680,000 long tons; 1931, Jan. 1 
to March 28, 795,000 long tons. (Note—One refiner’s figures 
estimated for 1932). 

On the 6th inst. futures closed 4 points lower with London 
sharply lower and the stock market down. The selling 
was attributed to the trade, Wall Street, and Cuba; 10,000 
bags of Porto Rico sold on the 5th inst. at 2.64c. and later 
4,000 tons of Philippines due the end of this week sold at 
2.61c.; 4,400 Porto Rico clearing next week at 2.60c., and 
17,000 prompt also at 2.60c. On the 6th London 
cabled: ‘Terminal market weak influenced your market, 
fear large tenders made. Sellers 4s.4'4d. parcels done 
4s.3%4d. Refined declined 3d.’”’ London opened weak at 
3% to 44d. decline. Liverpool opened at 14d. decline. 
London at 3:15 p. m. was easy with prices 34 to 244d. under 
opening levels. On the 6th Havana cabled to the New 

ork “Times”: “With 70 mills still grinding, 2,215,000 
tons of sugar have been produced in Cuba up to March 31 
of this year, as comp. with 2,736,000 tons in the corre- 
sponding period of last year, according to the Cuba Sugar 

lub. Although 56 have been shut down, produced 
or exceeded their quotas, it is certain that an output of 
2,500,000 tons will be the total for the close of the season. 
The mills now ding will continue until their quotas 
have been filled.”” Was ton wired: ‘‘Negotiations be- 
tween the Great Western Sugar Co. and the sugar beet 
farmers for a guaranteed minimum price for beets are broken 
off. President Hoover was to-day requested to amy rer 
Secretary of Agriculture Hyde and Secretary of Labor Doak 
to aid in bri about an agreement acceptable to the 

owers. The sident was appealed to by Representative 

bert G. Simmons (Rep., Neb.), who declared the sugar 

company has offered a contract that is unacceptable to the 
great body of beet farmers. No indication was given at 
the White House as to what action Mr. Hoover intends to 
take in the matter.” 

On the 7th inst. futures opened unchanged to 1 point 
lower but closed unchanged to 1 point higher with sales 
estimated at 29,500 tons. The early decline was due to 
lower London cables and the decline in spot sugar here the 
day before. Cuban interests were the largest sellers for 
hedge account. Wrade demand and covering of hedges repre- 
sented the buying. Of actual sugar the sales were 8,500 
tons of Philippines, 10,000 bags of Porto Rican and 8,900 tons 
of Porto Rican, all at 2.60c. It was also reported that 2,000 
tons of Cuban were sold to Chile for mid-April shipment at 
-70c. f.o.b. Cuba and that a cargo of Cubas was sold to 
Japan at around .68c. f.o.b. Cuba. On the 7th London 
opened at declines of 4 to 134d. Liverpool opened barely 
steady at 4% to 1d. decline. The London terminal market 
at 3:15 p.m. was 1 to 2)4d. higher than opening quotations. 
London also cabled: “Terminal market firmer after being 
weak. Bids solicited 4s. 144d. Cubas and San Domingos. 
Little Going To-day spot sugar was quiet at 2.60c. 
delivered. res closed 3 to 5 points off with sales of 
26,650 tons. Final 
10 to 11 points. T 


rices shew a decline for the week of 
ay London opened 4d. lower to 4d. 


=. Liverpool roe peers ee a London at 
:15 p.m. was weak. with prices 134 to . under opening , 
levels. London cabled: t r Yowe 
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little pressure. Probable buyers 4s. 134d. withdrawals 
good.’ They also were in receipt of a cable from Java which 


said: ‘‘Sales 3,000 tons Browns, fair business being done for 
China. Heavy floods Java, damage uncertain.” 
Closing , quotations follow: 


Spot unofficial. _._._.__- .60 Yb Ss kb iti uch eomcbiod 0.80@ --- 
Te iti aa aici aa acted FG TP TE “ea ae 0.82@0.83 
baka ire ER RREIR a3 ee 0.87@0.88 
PONENT. nn conta ced 0.75@ --- 


LARD.—On the 2nd inst. “atures closed unchanged to 
2 points net lower. Liverpool fell 6d. Prime Western cash 
was 4.95 to 5.05c.; refined to Continent, 5'%c.; South 
America, 5%%c. and Brazil, 64%e. On the 4th inst. futures 
closed 3 points lower to 2 points higher. Hogs were steady; 
Western receipts 101,400, against 109,400 a year ago. 
exports were 532,000 Ibs. on the 2nd inst. to Liverpool, 
Southampton, Antwerp and Rotterdam. The exports last 
week were 3,325,000 Ibs. against 4,012,000 the week before. 
The cash markets were weaker. Prime Western was 4.95 
to 5.05c.; refined for the Continent 54%ce. On the 5th inst. 
futures closed 20 to 12 ints lower with stocks, grain, 
cotton and hogs all off. ogs fell 10 to 15e. Cash prime 
Western was down to 4.85 to 4.95c. On the 6th inst. futures 
closed 5 points higher with hogs steady. Western receipts 
were 60,300 against 82,800 on the same day last week and 
71,300 last year. Cash prime Western was 4.90 to 5c. On 
the 7th inst. futures advanced 2 to 3 points with hogs up 
5 to 10c. and grain firmer. Western hog receipts were 
58,000 against 61,000 last week and 64,000 last year. Export 
clearances were 121,400 Ibs. from New York to Copenhagen. 
Liverpool lard was unchanged to 6d. lower. Cash prime 
Western 4.95 to 5.05e. To-day futures ended unchanged to 
3 — lower showing a decline for the week of 5 to 8 points 
net. 


DAILY CLOSING = OF. LARD FUTURES IN CHICAGO. 
. on. 


Tues. Wed. Thurs. Fri. 
MNS big dia with Gree hae 4.52 4.52 4.40 4.45 4.47 4.47 
CR iiceS dbo Saeed eed 4.70 4.67 4.57 4.62 4.65 4.62 
September._.......... 4.85 4.85 4.72 4.77 4.80 4.777 
Season's High and When Made— Season's Low and When Made— 
May 7.00 Nov. 14 1931|May 4.37 Apr. 61932 
July 5.50 Feb. 1 1932jJuly 4.55 Apr. 6 1932 
PORK quiet; Mess, $17; family, $18.50; fat back, $13.50 


to $16; Ribs, Chicago, cash 5c. Beef dull; Mess nominal; 
packer nominal; family, $13 to $13.50; extra India mess 
nominal; No. 1 canned corned beef, $2; No. 2, $3.50; six 
pounds, South America, $10.50; pickled beef tongues, $45 
to $50. Cut meats quiet; pickled hams, 14 to 24 lbs., 934e.; 
10 to 12 lbs., 1034c.; bellies, clear f.o.b. New York, 8 to 12 
lbs., 814¢.;6 to 8 lbs., 84c. Bellies, clear, dry salted boxed, 
18 to 20 lbs., 634c.; 14 to 16 lbs., 7c. Butter, firsts to 
higher than extras, 16c. to 2le. Cheese, flats, 11 to 19c.; 
daisies, 1144 to 16c.; Young America, 12 to 17%c.; lower 
grades of all sorts, 10 to 1244ce. Eggs, medium to special 
packs, 11% to 174e. 


OILS.—Linseed was still quoted at 6.6c. for carlots, 
ps og basis April-Aug., but it is understood that 6.3c. 
could be done on firm bids. Cocoanut, Manila Coast 
tanks,3 %4c.; tanks, N. Y.,354e. Corn, crude, tanks, f.o.b. 
Western mills, 3c. Olive, denatured, spot, 61lc.; shi 
ment, 59¢e. Chinawood, N. Y. drums, carlots, spot, 6 
to 63c.; tanks, 53% to 5%c.; Pacific Coast, tanks, 5 to 
5\%e. Soya bean, tank cars, f.o.b. Western mills, 2.8 to 
3c.; carlot, delivered N. Y., 4%e.; L.C.1., 5 to5%e. Edible, 
olive, $1.65 to $2.15. Lard, prime, 934c.; extra strained 
winter, N. Y., 7e. Cod, Newfoundland, 21 to 26c. Tur- 
pentine, 45 to 50c. Rosin, $3.25 to $6.30. Cottonseed oil 


sales to-day, including switches, 15 contracts. Crude S. E., 

2%c. bid. Prices closed as follows: 

Spot eas NHS Le ES. ie ce de > 3800388 
| RS Sete bey 3.52@3.56 | October-..------------- 3.86@3.92 

iets oii 3.68@3.74| November..-...-------- 3.98@4.05 

(| SpE na i lgeecliPre 3.70@3.90| 


PETROLEUM.—Sweeping advances were made in crude 
oil prices in Mid-Continent, Gulf Coast and Texas fields. 
The Texas Co. advanced its posted prices for crude oil 
15c. a barrel in Oklahoma, North Texas, North Central 
Texas, West Texas, Gray County, North Louisiana and 
Darst Creek fields, and 10c. in Smackover and Carson and 
Hutchinson counties. In the Gulf Coast prices were advanced 
10 to 15e. East Texas was posted on a flat basis of 98c. 
Later more crude oil increases were posted. The Magnolia 
Petroleum Co. announced an increase of 15c. a barrel in 
Louisiana-Arkansas crude oil prices, effective April 6. 
Gasoline held firm. U.S. Motor in tank cars at New York 
Harbor refineries was quoted at 534 to 6c. for below 65 
octane gravity, while above 65 was 644 to 6c. same basis. 
There was a better export inquiry. Kerosene was also firm 
at 544 to 5c. for 41-43 gravity in tank cars at refineries. 
Grade C bunker fuel oil was firm at 65c. refinery and Diesel 
oil held at $1.30 same basis. Philadelphia Grade C bunker 
fuel oil was steady at 70c. refinery. 

Tables of prices usually appearing here will be found on an earlier page in 
our department of *‘Business Indications," in an article entitled ‘*Petroleum 
and Its Products.” 

RUBBER.—On the 2nd inst. prices closed unchanged 
with very little business. London and Singapore were also 
unchanged. Malaya’s March shipments of 39,903 tons were 
off 5% from February and off 17.9% from March 1931. 
Ceylon’s exports last month of 3,405 tons showed a loss of 
24% from February and 45.2% from March last year. 
The Dutch East Indies, slower to tabulate export returns, 


inal market weakening, raws | only revealed last week, that its February shipments were 
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17,425 tons, a decrease of 24.4% from January and a drop 
of 18.6% from February 1931. It is difficult to make any- 
thing of this but decreased production and offerings. No. 1 
standard contract May ended at 3.02 to 3.05c.; July, 3.12ce.; 
December, 3.38¢.; New “A” nominal with April, 2.92c.; 
May, 2.99¢e.; June, 3.04c.; July, 3.09c. Outside prices: 
Plantation 2. S. sheets spot, April and May, 3 to 3 1-16c.; 
June, 3 1-16e.; spot, first latex, thick, 4 3-16c.; thin, pale 
latex, 444 to 4 5-16c.; clean, thin, brown No. 2, 2 15-16c. 
On the 2nd Singapore closed quiet and unchanged at 154d. 
for April and 134d. for July-Sept. London closed steady, 
unchanged to 1-16d. higher; April, 1 13-16d.; May and June, 
1%d.; July-Sept., 2d.; Oct.-Dec., 24%d. On the 4th inst. 
futures advanced 3 to 8 points with cables firm or 1-16d. 
igher from London and unchanged from Singapore. The 
es of No. 1 standard were only 80 tons, closing with 
May 3.10c.; July, 3.15 to 3.20¢e.; September at 3.25 to 3.30c. 
and December, 3.42c.; New ‘“‘A”’ April, 3c.; May, 3.07c.; 
Spot, April and May still 3 to 3 1-16c. outside. On the 4th 
Singapore closed steady and unchanged; April, 154d. Lon- 
don opened quiet and unchanged to 1-16d. decline and at 
2:31 p. m. was quiet; April, 1 13-16d.; May, 1%d. London 
closed steady, unchanged to 4d. advance; April, 1 15-16d.; 
May, 1%%d.; June, 1 15-16d.; July-Sept., 2d.; Oct.-Dec., 
2 3-16d. London rubber stocks for the week ended April 
2 totaled 63,813 tons, a decrease of 648 from a week ago. 
Liverpool stocks for the week increased 235 tons to 61,010 
tons. Ford dealers had approximately 200,000 orders for 
the new cars at the close of the first day’s showing, accord- 
ing to prelimi figures compiled by the Ford Motor Co. 
The fi includes orders taken by dealers before the cars 
were shown. ; > 

On the 4th London press reports said: ‘“‘Low prices for 
raw rubber for some time seem assured, as nature’s laws of 
supply and demand and the survival of the fittest are to 
have their chance to operate almost unopposed in the indus- 
try. After years of effort to draw up a method of restrict- 
ing production which would offset the two surest economic 
forces, British and Dutch producers of most of the rubber 
in the world have agreed to quit trying and to let happen 
what will. The immediate consequence of collapse of the 
ig negotiations will be that many plantations in the 

alay States, Dutch East Indies and Ceylon will shut down 

roduction and go on a care and maintenance basis. Per- 
ra 15% of the rubber plantations of the world will be 
affected in this wise immediately, to remain dormant and 
unproductive until the industry shall improve, perhaps in a 
long while. Efforts were made to being all producers to- 
gether in a restrictive scheme, but after nearly four years 
these have been abandoned, for all time, official circles state, 
because of difficulties in regulating native production in the 
Dutch East Indies. Nearly half the world’s rubber con- 
sumption is in the United States and about 80% of all the 
rubber manufactured in the world goes for motor car tires.”’ 
Washington wired April 5: ‘“The Bureau of Foreign and Do- 
mestic Commerce announced that as a result of the survey 
of dealers’ stocks of waterproof rubber footwear as of March 1 
1932, made by the Rubber Division, 17,306 dealers reported 
5,036,574 pairs on hand, an average of 291 pairs per dealer, 
against 20,400 dealers with 6,109,033 pairs, or 299.5 pairs 
per dealer, on March 1 1931. The stocks of waterproof 
rubber footwear were appreciably lower than a year before. 

On the 5th inst. prices closed unchanged to 5 points lower. 
The sales of No. 1 standard were only 100 tons. Spot rub- 
ber was also quiet at 3 to 3%c. No. 1 standard closed with 
July 3.15 to 3.18¢c. and Dec. at 3.41 to 3.44c.; new “‘A”’ 
April, 2.97¢.; May, 3.02c.; June, 3.07c. 

On the 5th London opened quiet, unchanged to 1-16d. 
decline and at 2:37 p. m. was unchanged; April, 17d.; 
May and June, 1 15-16d. London closed dull; April and 
May, 1%%d.; June, 1 15-16d. Singapore closed steady and 
unchanged; April, 154d. On the 6th inst. prices declined 
3 to 10 points, closing at a net decline of 1 to 6 points. The 
sales of No. 1 standard rose to 600 tons, against 100 on 
the previous day, closing with April at 2.90c.; July, 3.10c.; 
Sept., 3.19 to 3.22c,. and Dec., 3.36 to 3.38c. New A 
April, 2.96¢.; May, 3.0lc.; June, 3.04c. Outside prices: 
Spot and April, 2 15-16c. to 3 1-l6c.; May, 3 to 3 1-1l6c.; 
spot first latex thick, 4 5-16c.; thin pale latex, 414 to 4 5-16c.; 
clean thin brown No. 2, 2 15-16c.; rolled brown crepe, 
2 13-16c.; No. 2 amber, 3 1-16c.; No. 3, 3c.; No. 4, 2%4c¢. 
On the 6th London opened quiet, unchanged to 1-16d. off; 
at 2:37 p. m. was quiet; Apr.,1 13-16d.; May and June, 174d.; 
July-Sept., 1 15-16d. London closed 1-16d. to Yd. net 
lower; April and May, 1 13-16d.; Oct.-Dec., 2d.; Jan.- 
March, 2%d. Singapore closed unchanged to 1-l16d. de- 
cline; April, 15¢d.; July-Sept., 1 13-16d. A Rubber Ex- 
change membership sold for $600 at auction on the 6th; 
a decline of $150. On the 7th inst. prices fell below the 
3c. level. May sold at 2.98c. London was down to 
134d. Prices here ended 4 to 10 points lower after greater 
activity in No. 1 standard. The sales were 870 tons of that 
grade. Some private London advices said that trade there 


recently had been large with manufacturers and investors 
taking a chance on the extreme cheapness of the article. 
The statistical position of the industry has been slightly 
improved, with shipments so far this year about 18,700 
tons, or 10% below last year. Some expect a fairly rapid 
decrease in output, which may become evident in April, 
but more plainly in May or June. 


No. 1 standard closed 





with May, 2.98 to 2.99c.; July, 3.03 to 3.05c¢.;, Sept., 3.12 
to 3.14¢.; Oct., 3.17¢.; Dec., 3.26 to 3.29c.; Jan., 3.34¢.; 
March, 3.50c.; new A April, 2.92c.; May, 2.95¢.; June, 2.97¢.; 
July, 3c.; no sales. Outside prices: Spot, April and 
May, 3c.; June, 3 1-l16c.; July-Sept., 314¢.;. Oct.-Dec., 
3 7-16c.; spot first latex thick, 414c.; thin pale latex, 4\%c.; 
clean thin brown No. 2, 2 15-16c.; rolled brown crepe, 
2 11-16c.; No. 2 amber, 3c. No. 3, 3c. No. 4, 2 15-16e.; 
Paras, upriver fine spot, 5 to 5\4e. 

On the 7th inst., London opened quiet, unchanged to 
1-16d. up., and at 2:36 p. m. was quiet, unchanged to 1-16d. 
decline; April, 134d.; May, 1 13-16d.; June, 1%d. London 
closed dull, and unchanged to 1-16d. lower; Oct.-Dec., 
2d.; Jan.-March, 24d. Singapore closed dull at 1-16d. to 
Yad. decline; April, 1 13-16d.; July-Sept., 1 11-16d. and 
Oct.-Dec., 1 13-16d. A preliminary estimate of March 
motor production reported at the meeting of the directors 
of the National Automobile Chamber of Commerce on 
April 6 indicated an output of 130,700 cars and trucks com- 
ges with 122,890 in Feb. and 289,398 in March 1931. 

o-day London closed dull and unchanged to 1-16d. decline; 
April, 134d.; May and June, 1 13-16d.; July-Sept., 17%d.; 
Oct.-Dec., 2d.; Jan.-March, 2\%d., and April-June, 24d. 
General Motors sales to dealers in March, including Canadian 
sales and overseas shipments, were 59,696 cars and trucks, 
against 62,580 in Feb. and 119,195 in March 1931. March 
sales to consumers in the United States were 48,717 against 
46,855 in Feb. and 101,339 in March a year ago. First 
quarter total sales to dealers were 197,256, against 304,547 
in the like period of last year. To-day No. 1 standard closed 
4 points lower to 1 point higher with sales of 140 lots. May 
closed at 2.97c¢.; July, 3.02c.; Sept., 3.13¢.; Oct., 3.18¢., and 
Nov. 3.26c. New “A’’ contract 3 points lower to 2 higher; 
April, 2.92c.; May, 2.95¢e. and June, 2.97c. Final prices 
show a decline for the week of 6 to 10 points. To-day, 
London opened dull, unchanged to %d. lower, and at 
2:37 p. m. was steady, unchanged to 1-16d. decline; April, 
134d.; May-June, 1 13-16d.; July-Sept., 1%d. Singapore 
closed dull and 1-16 to 4d. off; April, 144d.; July-Sept., 
154d.; Oct.-Dec., 1 11-16d. 


HIDES.—On the 2d inst. prices declined 4 to 20 points 
and ended with little recovery from the lowest. May ended 
at 4.70c.; June at 5.15¢.; Sept. at 5.70c. to 5.80c.; Dec. at 
6.20 to 6.30c.; March, 6.65¢e. On the 4th inst. prices closed 
unchanged to 10 points lower with sales of 600,000 lbs., 
ending with May at 4.60c., June 5.06c. and Sept. 5.66 to 
5.70e. On the 5th inst. prices closed 10 to 15 points lower 
with sales of 1,080,000 lbs., ending with May 4.45c., July 
5.15¢e., Sept. 5.52¢., Dec. 6.05 to 6.10c. and March 6.50e. 
On the 6th inst. prices declined 10 to 15 ponte to new low 
levels; sales, 1, ,000 lbs. May ended at 4.30c., June 
4.79c., July 5c., Sept. 5.40 to 5.50c., Dec. 5.90 to 6c. 
On the 7th inst. prices closed 10 to 25 points lower with sales 
of 2,440,000 lbs., ending with May at 4.05ce., June 4.55c., 
Sept. 5.15 to 5.20c., Dec. 5.80 to 5.85e. On the 7th inst. 
spot hides were weaker. Outside prices: Common dry 

ucuta, 9144 to 10c.; Orinocos and Santa Marta, 8 %c.; 
Central America, 7c.; Maracaibo, La Guayra, Ecuador 
and Savanillas, 7 }4c.; packer native steers, 6c.; Chicago light 
native cows, Oct.-Dec., 54c. New York City calfskins, 
9-128, $1.35 to $1.45; 7-9s, 70 to 80c.; 5-7s, 52% to 57 %e. 
To-day futures closed 10 to 15 points lower with May 3.90c., 
June 4.40 to 4.45¢., Sept. 5.05 to 5.10c. and Dec. 5.65 to 
5.70¢.; sales, 36 lots. 


OCEAN FREIGHTS.—Grain trading made up much of 
the business early in the week. Later on there was less 
demand for room for time, sugar and grain tonnage. Later 
rates were falling. 

Charters included grain, 42,000 qrs. Galveston, New Orleans, April, 15-28 
A. R., 9c.; Hamburg, Bremen, 10c. 21,000 grs. N. Y. Ape 4-9, Bayonne, 
Dunkirk, range, 10c. and 10!4c.; 37,000 ars. spot, Baltimore, Bayonne, 
Brest, range, 10c., 104%c. and 1llc.; Montreal, April 29, cancelling, Ant- 
werp, Rotterdam, 9c.; Havre, Dunkirk, 10c.; 20,000 ars. prompt, New 
York, Bayonne, Dunkirk, range, 10c. and 1034c.:; 20,000 ars. Montreal, 
May Antwerp, Rotterdam, 8c.; first part May, Montreal, 20 loans to 
Rotterdam, 8c. to start. Berthed: 4 loads, New York, London, ls. 6d.; 
April 8, 2 loads prompt, Hamburg, 6c. Grain booked: 7 loads Antwerp, 
two loads Hamburg, 6c., and a few to Liverpool at 1s. 6d.; a few loads to 
Liverpool at 1s. 6d. and a few to Hamburg at 6c.; Montreal, M es, 
104c.; 5 loads Hull, Is. 9d., 3 loads Liverpool, 1s. 6d.; 1 load, London, 
ls. 6d., 2 loads Cork, 2s. 6d. Sugar: 3,500 tons, 5 Santo Domingo, 
middle April, U. K. Continent, 15s. 6d.; 7,500 tons, 5% Cuba, April 50: 
May 5, U. K. Continent, 15s.; one or two ports, middle April, Cuba, to 
United Kingdom, Continent, 15s. 6d. Time: West Indies, prompt round, 
$1.10. Tanks: 12,000 tons, dirty, Gulf Kingdom Continent, 7s. 6d.; 
8,250 tons, crude, Aruba Trinidad, Medway, 9s.; April-May, 2,000 tons, 
10, clean, April, Gulf London, 12s. 

TOBACCO.—Prices have as a rule declined at the South 
under larger offerings. Mayfield, Ky.: Offerings in the 
Eastern Fired section were again large, but in the Western 
district a large number of growers are awaiting definite 
announcement from the Western Dark Fired Tobacco 
Growers Association relative to the opening of the or- 
ganization’s prizeries. Prices at all points show lower 
averages. Sales for the past week in the southern markets 
follow: At Mayfield: 648 970 lbs. at an average of $1.99, or 
54c. lower than the preceding week. At Paducah: 302,485 
Ibs., average of $2.63, or 29c. lower than in the preceding 
week. At Murray: 197,250 lbs., averaging $3.15, or 7c. lower. 
At Hopkinsville: 1 ,098,385 lbs., average $3.63, or $1.14 lower. 
At Clarksville: 1,731,120 lbs., average $4.91, or 98c. lower. 
At Springfield: 1,590,410 lbs., averaze $6.92, or 35c. higher. 
At Owensboro: 873,195 Ibs. of dark, average $3.12, and 
159,180 lbs. Burley average of $4.20. Dark, 35c. and 
Burley, 3c. lower. At Henderson: 422,305 lbs., average of 
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$3.94, or 6c. higher. At Lynchburg: 287,707 lbs., average 
$3.72, or 29c. lower. At. Blackstone: 141,049 lbs., averaging 
$5.37, or 90c. higher. ss 
Havana cabled to the ‘“‘United States Tobacco Journal 
that 7,000 bales changed hands in a short week in Havana 
leaf market, mostly of 1931 crop. Partido on poles is 
mostly bundled. The cigarmakers’ strike is still on. Re- 
duction is shown in the cigar leaf acreage by the official 
survey; also a cut in wrappers and binders. Pennsylvania 
is the only State that will plant a larger area in tobacco, 
according to report by the Government. The acreages 
indicated, by sections, are as follows: The Connecticut 
Valley will have 4,700 acres under shade as against 5,800 
last year. Florida-Georgia, 2,400 acres as compared with 
2,900 last year. Connecticut broadleaf, 9,200 acres as 
against 13,200 last year. Connecticut Havana seed, 10,100 
acres, comparing with 11,000 in 1931. Northern Wiscon- 
sin, 14,900 as compared with 18,800 last year. Southern 
Wisconsin, 20,800 acres as against 23,170 in 1931. Pennsyl- 
vania, 45,500 as against 40,900 acres last year. Miami 
Valley of Ohio, 30,400 as against 32,900 in 1931. Florida 
sungrown, 400 acres against 1,200 last year. Present indi- 
cations point to a total acreage of 108,000 compared with 
163,000 acres harvested last year. The acreage of flu- 
cured and fire-cured types will each be reduced approxi- 
mately 35%, suncured 30% and burley 15%. 


COAL.—The demand showed some tendency to broaden 
without developing into anything like activity in actual 
business. Later coke prices were cut $1.25 to $1.50. 
Manhattan and the Bronx, $10.50 less 2% discount instead 
of $11.25; Brooklyn and Queens, $11.25 instead of $12.75; 
Soft coal was dull. Anthracite later was less active. Bunkers 
were dull and weaker. 


®§ SILVER.—On the 2d inst. futures closed 20 to 43 points 
lower; sales, 650,000 ounces. May ended at 29.85c.; July, 
30.15 to 30.30c.; Aug., 30.30c.; Sept., 30.50c.; Oct., 30.75c., 
and Dec., 31.05c. On the 4th inst. futures were 11 to 50 

ints net lower with sales of 1,250,000 ounces; May, 

.50c.; July, 29.75¢.; Aug., 29.80c.; Oct., 30.48¢.; Dec., 
30.88¢.; March, 31.48¢e. On the 5th inst. prices closed 10 
to 30 lower with sales of 850,000 ounces. — ended at 
29.32c.; July, 29.55¢.; Sept., 29.90c.; Oct., 30.20c., and 
Dec., 30.60c. On the 6th inst. prices closed 20 to 30 
points lower with sales of 1,325, ounces. May ended 


at 29.02c.; July, 29.20c.; Sept., 29.69c.; Oct., 29.96 to 
30.10c. On the 7th inst. prices closed 57 to 64 points 
lower with sales of 2,625,000 ounces. May ended at 28.45c.; 


July, 28.55¢.; ap 28.75¢.; Sept., 28.95¢.; Oct., 29.25c. 
To-day futures closed 10 to 78 points lower with April 
28.20c.; May, 28.25c.; July, 28.40c.; Aug., 28.55¢.; Sept., 
28.70c.; Oct., 28.80c., and Dec., 28.99c.; sales, 4,375,000 
ounces, Final prices show a decline for the week of 181 
to 206 points. 

COPPER was reduced Ye. for domestic delivery and 
Y{e. for export. Custom smelters were quoting 57c. and 
Copper Exports, Inc., offered the metal abroad at 6c. 
Demand was poor. Low prices failed, however, to stimu- 
late demand. London on the 7th inst. dropped 12s. 6d. 
on spot standard to £29 10s.; futures off 10s. to £29 10s.; 
sales, 50 tons spot and 650 futures; electrolytic off 5s. to 
£34 bid and £34 10s. asked; at the second London session 
standard advanced 5s. on sales of 50 tons spot and 250 futures, 
Later the domestic price went back to 534c. On the 7th 
inst. prices closed unchanged to 1 point lower; no sales. 
May ended at 4.50c.; July, 4.60c.; Sept., 4.80¢e.; Dec., 5.10c., 
and March, 5.40c. 


TIN declined to 1914c. for spot Straits, the lowest price 
of the present century. The market was extremely dull, 
despite the cheapness of the metal. At the first session in 
London on the 7th inst., prices declined £1 10s., while at 
the second session standard tin recovered 15s. to £1. On 
the 7th inst. futures closed 5 to 25 points lower with sales 
of 10 tons, ending with May at 18.50c.; July, 18.90c.; 
Sept., 19.35¢.; Dec., 20.10c.; March, 20.85¢e. To-day fu- 
tures closed 35 points lower with April at 18.05¢c.; May, 
18.15¢.; June, 18.35¢.; July, 18.55c., and August, 18.75c.; 
sales, 35 tons. 


LEAD was in fair demand and steady at 3c. New York and 
2.90c. East St. Louis. London prices on the 7th inst. ad- 
vanced Is. 3d. to £10 17s. 6d. for spot, and £11 3s. 9d. for 
futures; sales 75 tons spot and 575 tons futures; at the second 
session prices rose 2s. 6d. on sales of 100 tons futures. 
The total of lead in ore and matte, in base bullion and in 
refined forms, including that in process and that in transit 
to United States smelters on March 1 amounted to 238,272 
short tons, according to the American Bureau of Metal 
Statistics. This compared with 226,913 tons on Feb. 1 
217,716 on Jan. 1, and 179,511 on March 1 1931. 


ZINC was very dull, but firm at 2.80c. East. St. Louis. 
The statistical position was better. In London on the 7th 
inst. spot was unchanged at £10 11s. 3d. and futures ad- 
vanced 1s. 3d. to £11; sales 75 tons spot and 575 tons futures; 
at the second session prices advanced 1s. 3d. on sales of 325 
tons of futures. 


STEEL remained as a rule quiet and featureless; 8,000 
tons of line pipe were sold by the National Tube Co. to 
the Southern Georgia Co. Buying of cast iron pipe by 


municipalities was smaller than usual. They do not accept 





the first bids. They try again. March production of steel 
ingots was the lowest since December, according to the 
American Iron and Steel Institute. The industry was en- 
gaged on an average of 24.68% of capacity against 27.57% 
in February. The actual calculated production for March 
was 1,410,830 tons compared with 1,159,547 tons in Febru- 
ary, and despite the fact that March contained 27 working 
days as against 25 in February. Production of steel ingots 
for the first quarter of the year was 4,331,667 tons as against 
7,954,645 for the first quarter of 1931. 

PIG IRON was still quiet. In fact last week’s sales at 
New York were smaller than in the previous weeks. Some 
look for larger shipments this month. It was said at one 
time that Buffalo iron to compete with foreign would have 
to be sold at $11 at furnace as against the official price of 
$14.50. Dutch pig iron, it is said, is to be advanced, owing 
to the higher cost of ore. It sold at one time at $15, duty 
paid, but has recently been offered, it is stated, at as low 
as $13.50 at Atlantic ports. In the week ended April 7 the 
importations of foreign iron at Philadelphia included 11,224 
tons from Holland, 300 from India and 150 from England. 
Nominal prices are $14 to $15. for eastern Pennsylvania and 
Buffalo. 

WOOL.—Boston wired a government report as follows: 
“Sales have been closed on both moderate quantities and 
sample bags of strictly combing 64s and finer Ohio and 
similar fleece wools. Prices were 20 to 2l1c. in the grease, or 
50 to 52c. scoured basis. An occasional buyer shows interest 
in French combing 64s and finer wool of both fleece and 
territory lines and in 58-60s territory wools. Quotations 
generally are about steady to fairly firm.’’ London cabled 
April 5: “The third series of London Colonial auctions will 
_ on April 12. Total offerings of 132,500 bales comprise 
the following: Australian, 39,100; New Zealand, 65,100; 
Cape, 6,900; Kenya, 200; Puntas, 19,500; Falklands, 1,700. 
According to present arrangements the sales will close on 
April 28.”” Liverpool cabled April 7 that the next East India 
carpet wool auction will be there on April 19. It will con- 
tinue until April 29. The ype declared is 20,000 bales. 
At Adelaide on April 7, 22, bales were offered and 17,500 
sold. Demand in general was for fine descriptions and coarse 
wools were irregularly wanted. re with Sydney 
sales on March 29, prices were generally unchanged. At 
Timaru on April 7, 8,000 bales were offered and 6,700 sold. 
The selection of cross-breds was representative, but merinos 
were poor. Yorkshire demand was irregular and the Con- 
tinent was quiet. Compared with Dunedin sales last Mon- 
day, prices were slightly in buyers’ favor. Fine des 
were wanted, but coarse qualities were neglected. ices 
closed fairly firm. Prices realized: 614 to 8d.; cross-breds, 
56-588, 7 to 934d.; 50-568, 634 to 9d.; 48-50s, 514 to 8d.; 
46-48s, 314 to 514d.; 44-46s, 314 to 5d. 

_WOOL TOPS today closed quiet, unchanged to 150 points 
higher at 62c. for April, 6lc. for May, June, July, August 
and Sept.; 61.50c. for Oct., Nov. and Dec., and 62c. for 
Jan., Feb. and March. Boston spot, 50 points lower at 
68c. Roubaix unchanged to 10 lower with sales of 242,000 
lbs. Antwerp unchanged to Md. lower, with sales of 
186,000 Ibs. 

SILK on the 4th inst. closed 1 point lower to 5 points 
higher, with sales of 30 bales, ending with May at $1.44 
to $1.47; Sept., Oct. and Nov., $1.47. On the 5th inst. 
the ending was 4 points lower, with 1 point higher with 
sales of 890 bales, May and June closing at $1.43 to $1.45; 
July and August, $1.43 to $1.46, and Sept. and Nov., $1.44 
to $1.46. On the 6th inst. wen declined 4 points with 
sales of 840 bales, ending with April, $1.40; May, $1.39 to 
$1.40; June, $1.39 to $1.41, and July, $1.39. On the 7th 
inst. prices closed unchanged to 1 point lower with sales of 
2,540 bales, ending with April at $1.40 to $1.42; May, $1.39 
to $1.40; June, July and August, $1.39 to $1.41; Sept., $1.39 
to $1.42; Oct. and Nov., $1.40 to $1.42. To-day futures 
closed 2 to 3 points higher with sales of 1,190 bales and 
with April at $1.42 to $1.44; May, $1.41 to $1.43 and July 
and May, $1.42. Final prices are 2 points lower for week. 


COTTON 
Friday Night, April 8 1932. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
93,799 bales, against 115,587 bales last week and 130,968 
bales the previous week, making the total receipts since 
Aug. 1 1931 8,960,134 bales, against 8,117,777 bales for the 
same period of 1930-31, showing an increase since Aug. 1 
1931 of 842,357 bales. 














Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston... 1,308} 1,603) 3,642) 1,679) 1,788 698 10.718 
Texas Oity...-- at ve pal Sal one en 
Houston_.--.-.-.-- 2,488) 1,474) 1,665) 2,063) 1,412) 5,184) 14,286 
Corpus Christi... 134 167 70 16 625 
New ----| 3,326) 27,651) 7,339) 10,906) 4,148) 1,546] 54,916 
oe ee eS 459 160; 1,251 417 a 3 1,787 12% 
Sa meceeee| S251 460) 270) “343 58| 381| 1,646 
Char on he 24 56 234) 1,153) 1,027 1a 3.“ 
Wiln -.---| 36] 178] 180] ~33] ““6i| 114] 636 
Diiiicanaases 104 129 244 5 293 15 790 

--““<—“«<«¢ --—-—- eoecre eoece e2eece --<-- 104 104 

Totals this wk.! 7,955! 31,849! 14,951! 16,722! 9,162! 13,160! 93,799 
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PrP araay-asing table shows the week’s total receipts, the On Shipboard Not Cleared for— 
tal since Aug. 1 1931 and the stocks to-night, compared Great Gas |. Cahir 1 Chae. Leaving 
with last year: Apr. 8at— |Britain.|France.| many. |Foreign| wise. | Total. | Stock. 4 
veston.____ 5,000} 4,000} 5,000] 34,500] 2,000} 50,500} 688,805 
Reet 1931-32. 1930-31. Stock. New Orleans_-| 10,413) 7,884) 4,503) 14,239) 6,105) 43,144/1,035,753 
ceipts to |_—_—$_$$$_—$__|_—__ |__| Savannah -_.._- itil, natok. eee eeeek Gaal -lakoak en 
April 8. This Since Aug| This )Since Aug Charleston - —_ Re saga pices sia scans ----| 116,639 
Week. | 11931. | Week. | 1 1930. 1932. 1931. aa Sh es a a 1,373 100} ---.]} 10,397 ----| 11,870 170.30) 
es epaean paperenles mapetes nee shee ~~ 
Galveston _______ 10,718|2,182,900} 3,996|1,364,896| 739,305] 547,740 | Other ports*__| 4, 2, 4,000} 24, ,000/1,791, 
feeaen Biitiectnia 14986|3,003;856 6 308 2,798°335)1 301 640 1,136;136 | ‘Total 1932-_| 20 = 14 = 13 a 83 =m 8 ae as =e — 
Christi---| ""625| "426,598!  '663/ '572,161| " 61,247| " 53,881] Total 1931--| 19;488| 6,662| 11,156) 50,248| 5.607) 93.161|3.537,860 
Beaumont. _____- ----| 25,171| 343 eared Be ent Total 1930--| 15,799! 7,961! 14,434! 75,34C! 3,682|117,216'1.652,667 
New Orleans - - 54,916|1,757,149) 21,028|1,319,203|1,078,897| 763.335 | —Z otimated 
Mobile Sin 777777] = 4:295) 430.788) 2.062) 555,589) 182.441) 239.504) Speculation in cotton for future delivery has been on a 
Jacksonville -____ 84| 26.770] ------ '493| 17,029) 1.3 i i i i 
~ eee 32 = 1.643 70 - 3-335 eas. oer ’ aen'on7 fair scale. Prices have declined under the domination of 
Fg ta re anna = ~ans 138340 oe oan oe aarage| saaras7 a steadily falling stock market, liquidation of May cotton 
lake Guaries ~~ +. 13878 BR 59073 116 '357| __..-. | and a general feeling of disgust for the moment with the 
gs .....- 526] 49.226} _ 206) 60,991) 18,951) 12,741] w ; 
Norfolit.-----2-- Peel Ga7oa! Lori] 1as'84il gorse "635 | Whole outlook. ‘Tired longs have let go. Support was 
OR, DOd- “sient coped aanseal  weaehel Seiedieel \ sie poor or absent. On the 2nd inst. prices fell 7 to 10 points 
New York______- Saeed “Sadigeat suas 1,175| 205,980) 228,658 ; F 
Bos ton — =o eter 867 343 3'044 2°40 3,065 | ending at a net loss of 4 to 8 points with stock market off, 
Philadelphia-.-2-| .¢*| 7798 et ae etd 1.340 the tax program sharply critized in Wall Street. Continen- 
ied 93.79918,060.134! 40,426'8.117.777|4.260.300'3 631,021 tal, co-operatives, Southern, local and supposedly Japanese 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. 
Galveston__.__| 10,718 3,996 6,697; 12,167) 14,466] 27,728 
Houston ____- 14,286, 6,205 9,174) 10,058 9,250} 24,006 
New Orleans -_ 916} 21,028 1,038} 13,681) 26,641) 37,267 
Mobile _-____- 295 2,062 2,518 3, 3,448 2,636 
Savannah ____ j 3,34 3,206 3,717 9,254) 19,883 
a I ea: Re CN RRS A TNR eS AEN Ee 
Charleston _ __ 3,494 487 1,729 751 2,384) 10,711 
Wilmington - - 52 206 777 853 2,041 3,527 
Norfolk. .____ 790 1,077 476 1,202 2,575 5,565 
Pe DEAOGGL-wanmee itil: nabneee iomenkt . otiwaae:) sheen 
others _ __- 3,128 2,023 1,883 2,231 2,960 2,967 
Total thiswk-| 93,799) 40,426) 47,498) 48,659) 73,019) 131,290 
Since Aug. 1_-!8,960,134'8,117,777'7 630,780 8,586,333'7 ,487,761'11771 529 





The exports for the week ending this evening reach a 
total of 180,934 bales, of which 21,431 were to Great Britain, 
16,348 to France, 38,860 to Germany, 9,118 to Italy, nil to 
Russia, 51,219 to Japan and China, and 43,958 to other 
destinations. In the corresponding week last year total 
exports were 107,090 bales. For the season to date aggre- 
gate exports have been 6,962,994 bales, against 5,648,391 



























































bales in the same period of the previous season. Below 
are the exports for the week. 
Ezported to 
Week E 
Apr. 8 1932 Great Ger- Japané& 

Exports from— |Brttatn.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. ----- 2,437; 5,147) 2,917| 3,171 ----| 18,014] 12,950} 44,636 
Houston. --.--- ----| 4,313] 7,046) 5,947) ----| 5,737) 15,639) 38,682 
Texas City_---- 661) 2,824 cone ecce ee ononk ee, 2a 
Corpus Christi-- mana ae bac aNsret ----| 3,502| 5,026) 8,528 
New Orleans..-.-| 12,064) 4,064) 16,179) ---- ----| 5,717| 2,882] 40,906 
Mobile--------- eS eee SY eee ----| 14,072] 3,934] 33,076 
Jacksonville. - . - 7 amie wee mene oni onan ald 7 
Savannah. --.--- eore ence eee onnwe anenl see eeoul. Anes 
pS EO ee ee 5 eee ata angel ie 
New York------ ae sell ante ray 4: celia mahee 200 
Los Angeles... - ae faanine aan cnool SA eseol Se 
San Francisco- -- ee . anne pineal nme camel 232 Bay H 416 
Lake Charles. -- aia <<a oes unin erg Sora 502 

TOME, -n<tse« 21,431) 16,348) 38,860; 9,118 ----| 51,219] 43,958/180,934 
Total 1931___-.- 2,713} 15,711] 26,507; 9,806) ----| 25,839] 26,514/107,090 
Total 1930-_-_-_-- 4,468! 12,556! 14,796! 6,826 -| 37,788\ 13,590! 90,024 

From Exported to— 
Aug. 1 1931 to = 

Apr. 8 1932.| Great | | Ger- | Japan&| ) 

Exports from— Britain. | France.| many. | Italy. | Russta.|Chtna.| Other.| Total. 
Galveston..--| 219,320) 89,215, 204,625,153,640) ----883,517250,026/1,800,343 
Houston ---- 192,564176,73% 498,444202,607| ----|903,471/305,853/2,279,676 
Texas City - -- 20,278) 12, | 38,653} 9,853, ----| 41,408) 19,374; 141,570 
Corpus C. 75,279 17,744 27,492 29,370, --- -|139,205| 37,821} 326,911 
Beaumont - - - 8,111) 1,480) 5,035) 50} -..--} 4,325) 3,132) 22,133 
New Orleans_| 225,975 46,791 161,938)118,514, ----322,320) 92,661) 968,199 
Mobile... .-- 99.138 7,400 110,084 6,534, ----|177,733 23,255| 424,144 
Jacksonville - - 4,682, -.--| 6,268} ----| wineel “mal 122 1,072 
Pensacola..--| 11,984 ----| 57,965 324, ----| 5,304, 1,105) 76,682 
Savannah..--| 77,095) 129, 87,590 750 = ----|195,475, 9,098) 370,137 
Brunswick - - - 4,167, ---- \ “sl come 200) 450| 29,375 
Charleston._.| 49,858) ----| 55,994) ---.| ----| 35,046) 16,487; 157,385 
ou 186; ---.| 10,854) 15,900) -.--| -.--| 1,858) 28,798 
Norfolk- ----- 18,898 322 Cl ----| 6,758} 2,261) 37,516 
New York. -- 2,458 175 1,136} ----| ----| 18,974 2,104) 24,847 
Boston..-..--. te ee seat ae ee 2,229 
Baltimore- .--- 45, ----| ------ er ee exer] ence 45 
Los Angeles - - 5,065 525, 12,143 1,842) --.--|140,609| 3,596) 163,780 
San Francisco tes. 12 ‘waeel... coavl Shee 766; 43,346 
RRS ERR SEE muted amdeens ecoce| concl cece| 685, 685 
Lake Charles- 5,746 9,157 24,143, 6,293, ----| ----| 8,782, 54,121 
Total...... 1,022,362 361,679 1,336,383 545,677 ---- 2915404 781 589 6,962,994 

{ ' | iy 

Total 1930-31) 957,505887,589 1,479,057 415,911 29,279 1250325 628,725 5,648,391 
Total 1929-3011,161,346'774,94911,606 699 592,699! 78,040 1076408'6 10,353 5,900,494 











NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of February the exports to the Dominion the present season 
have been 14,433 bales. In the corresponding month of the season the 
exports were 13,322 bales. For the seven months ended Feb. 29 1932 there were 
119,483 bales exported, as against 139,085 bales for the seven months of 1930-31. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





interests were selling. Cotton goods were quiet. Fall River 
had been quiet for a week and curtailment has been from 
necessity heavy. In fact mills there had been closed, i.e., 
King Phillip, Bourne and Durfee. The weather was better 
at the South. The weekly forecast was in the main not 
unfavorable. Spot business was dull. Liverpool cabled 
that the features were covering, calling and a cessation 
of pressure. On this side, the trade Wall Street and 
Liverpool bought. Though spot business at the South was 
small the basis was firm with a small average rise within 
a week of % inch cotton. 

On the 4th inst. prices shot upward some 15 to 20 points 
with wheat higher and stocks rallying in the later business. 
Worst of all for the shorts contracts were scarce. The 
market looked sold out. The cables were rather stimulat- 
ing. Hedge selling was small. The spot basis was firm 
with offering small. Some took the ground that if things 
looked too uncertain to buy aggressively the price was too 
low to sell. At one time early prices were unchanged to 
3 points lower with stocks off and Wall Street, local and 
scattered interests selling. Stock exchange seats were 
down to $83,000 a decline of $24,000 in five business days, 
reflecting the disgust over the heavy taxes on stock trading 
on the “soak the rich’ policy. The week’s sales of cotton 
goods were below production. The weather was better. 
Wall Street and professional operators sold. But later the 
stronger technical position told. Prices ran up 16 to 18 
points from the lows of the morning. ‘The trade was a 
steady buyer. Later came a good rally in stocks following 
unofficial advices from Washington that the Reconstruc- 
tion Finance Corporation would not under any circumstances 
allow any of the big railroads to go into the hands of 
receivers. Memphis advices said that while current ideas 
might point to a reduction in the acreage of only about 
7% it might possibly be 12144% or more. They added that 
the percentage of idle land this year will probably be 
larger than usual owing to the farmer’s straitened 
finances. One report made the sales of fertilizer tags in 
10 cotton States during the eight months ended March as 
1,048,000 tons against 2,222,687 during the same period 
last season and 3,254,611 two seasons ago. A cotton Dx- 
change membership was sold on the 4th inst. at $12,000 a 
decline of $2,500. 

On the 5th inst. prices declined some 10 to 15 points 
with stocks and grain lower, the technical position weaker 
and May liquidation on, The weather was good. Japanese 
sold July and October. Local and scattered interests sold. 
Spot people sold May. Goods were quiet and there were 
rumors of a cutting of prices. The Amoskeag Co. of Man- 
chester, N. H. closed 4 mills indefinitely on finding that 
workers would not consent to a cut in wages. At Spartan- 
burg, 8S. C. a meeting of mill executives was to be held on 
the 5th inst. looking to the adoption of a shutdown for two 
weeks in May and againin June. There seemed some danger 
of labor trouble in Lancashire. But the stock market was 
the Frankenstein of the whole affair; it was a kind of over- 
hanging pall. But on the decline there was steady trade 
buying. Continental mills were fixing prices. Liverpool 
bought. Shorts covered. The South sold only sparingly. 
Hedge selling was very moderate. The Cotton Exchange 
Service said: “Sales of fertilizer in cotton-growing States 


continue to run very much below those in recent years. 
They are about 50% under the total for the same time last 
season and 76% under 1928, the high record sales year.” 
According to the New York Cotton Exchange Service Japa- 
nese mills are still consuming cotton at a high rate. Their 
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consumption of all kinds of cotton totaled in the seven | 
months ending Feb. 29 1,477,000 bales, compared with | 
1,295,000 in the same period last season. Japanese spinners 
are using about half American and half foreign cotton this 
season, whereas last season they used about 40% American 
and 60% foreign. ‘The figures indicate that in the seven | 
months ending Feb. 29 Japanese mills consumed, roughly, 
739,000 bales of American cotton against 518,000 in the same 
period last year. Lxports from the United States to Japan 
during this season to March 31 totaled 1,986,000 bales 
against 947,000 in the corresponding period last season. 
The Manchester “Guardian Commercial,” however, said: 
“The boycott of Japanese goods resulting from the Sino- 
Japanese situation has been strongly enforced in South 
Ohina for several months, and has resulted in a temporary 
demand for British low-grade, grey and white shirtings, 
which are usually supplied by the Japanese mills.” 

On the 6th inst. prices fell some 10 to 15 points, with 
stocks again lower and May liquidation a feature. Also 
there was selling by Japanese, Liverpool and the Continent. 
The South, too, sold rather more freely. Hedge selling was 
much more noticeable both in New York and Liverpool. 
Later there was a rally in stocks that caused covering in 
cotton accompanied by a brief upturn in which much of the 
early loss was regained. But it was only a brief recovery. 
Renewed selling set in and prices ended at or close to the 
lowest prices of the day. Liverpool was lower than due on 
liquidation, hedging sales and a poor demand. Manchester 
was dull, with a fear of lower prices. Worth Street was 
quiet, and second prices, as usual, cut under the regular mill 
quotations. The weather was better. The weekly report 
from Washington said: “Heavy rains caused further delay 
in the preparation for cotton planting in Eastern Arkansas, 
and from Tennessee southward, but in other parts of the 
belt good progress was reported. Planting advanced favor- 
ably in Texas and was active in the southeastern portions 
of the belt, especially in Southern Georgia.” Meanwhile 
new low prices for the season are constantly being reached, 
and, naturally, they tend to undermine confidence. In Liver- 
pool Japanese interests were said to be large sellers. Spot 
markets declined 10 to 20 points, including 15 at New York. 
Here the trade, New Orleans and Japanese interests bought 
but not at all heavily. 

On the 7th inst. prices declined early 7 to 9 points, with 
stocks irregular, mill demand smaller, Japanese selling, and 
a lack of vigorous support. May cotton was down to new 
lows; that is, to 5.92c. for May, or 4 points under the low 
of Oct. 8 1931. The sentimental effect of such a thing, 
apart from anything else, was bad. The weather was gen- 
erally fair and mild over the eastern and central belts, 
and with little rain anywhere else. The Cochran Bureau 
at Dallas, Tex., said. “Present intentions to plant indicate 
37,947,000 acres, or 7.3% reduction. Unfavorable weather 
during planting and cultivating season would be more than 
ordinarily effective in reducing acreage from present inten- 
tions, since work animals and implements are at minimum 
and further cash outlay for crop is not justified.” The 
weather during the season may be bad, or it may not be. 
Serious damage to the crop may occur or it may not. The 
weevil may be particularly destructive or it may not. But 
a reduction in the planted area far less than it ought to be 
is something concrete, something staring the trade in the 
face. The decline in cotton from the high of early last 
— is $6.25 a bale. The technical position is considered 

tter. 

To-day prices ended unchanged to 4 points higher. They 
were irregular, first a little higher, then 6 to 10 points net 
lower, and then rallied as offerings fell off and stocks 
moved upward for a time. An amendment was introduced 
in the House of Representatives abolishing the Farm Board 
and transferring its activities to the Agricultural Depart- 
ment, but later on Washington wired that this measure had 
been defeated by a vote of 152 to 23. A report that the 
Chamber of Commerce was less favorable in its attitude 
towards prohibition and that John D. Rockefeller had the 
same leaning was viewed as a possible bullish factor, 
although just why was not altogether clear unless it might 
have a stimulating effect on the stock and grain markets 
with bracing repercussions on cotton. All that was clear 
was that cotton acted well in the face of a collapse of 3c. 
in wheat, a later break in stocks, and the persistent sharp 
decline in silver which hits the trade of Manchester. Un- 
doubtedly, however, grain and stock market news had a 
certain sobering effect. May liquidation continued to be 
more or less of a feature. Liverpool, New Orleans, local 
and supposedly co-operative interests sold. But the trade, 
home and foreign, were fixing prices freely. The Continent, 
the Japanese and Wall Street were all reported to be buying. 
In Liverpool Bombay bought. Hedge selling was only 
moderate. Local traders who sold early covered later. 
Heavy rains fell in parts of the belt. Arkansas and the 
Memphis district both had 1 to 8 inches. Louisiana and 
Mississippi had undesirable rains. The Mississippi Valley 
would be the better for fair weather. Crop preparations, 
already very late, are further delayed. Spinners’ takings 
for the week were far ahead of those for the same week 





last year. The New York Cotton Exchange’s total was 
299,000 bales against 180,000 last year; exports, 181,000 
against 109,000 last year. Final prices show a decline for | 
the week of 11 to 19 points. Spot cotton ended at 6.10c. | 
for middling, a decline for the week of 20 points. 


























Sate Premiums is ished 
60% aveiaze of i n eS 6s 
pig Be Ly an Differences betwee grad is tablis 
for deliveries on for delivery on contract April 14 1932. 
April 14 1932. Figures from the April 7 1932 average 
i516 jl4tneh &| Quotations of the ten markets designated 
meb. | longer. by the Secretary of Agriculture. 
1 28 |Middling Fair-_.------ WB blbuiinsndes 640n Mid. 
All -28 Strict Good Middling-.. do -~---....-...-. - $1 do 
il .28 j|Good Middling-------- 5 RL SES a 37 do 
i 28 Strict Middling----..-- ap ER rapier 22 do 
il 28 |Middling...___--..---- eps avers qaceupes. aste 
11 .23 Strict Low Middling.... do ------....---- 220ff Mid. 
10 "22 |Low Middling-----..-- DK pnkdeomacatuediel 48 do 
*8trict Good Ordinary... do .------...--.-. 81 do 
*Good Ordinary ------- eh : svtaittiannanmuetds 1.11 do 
ood Middling.-.-...--.- Extra White.......-.. 370n do 
Strict Middling----..-- ar: Ge ‘gaddnudaal 22 do 
J SRE ER? - Gh sadcanenh Even do 
Strict Low Middling-... do do -..-.-... 22 do 
Low Middling-...-.__. i: MER ‘atmngebnds 48 do 
Al .29 ood Middling.------- eS eerie 220n do 
Al ‘29 += Strict Middling----___- tes ances eae Even off do 
All .23 ee ik a cnthbeeteiend .23 do 
*Strict Low Middling-.. do ---......---- 43 do 
ee ae 81 do 
ll .24 Strict Good Middling...Yellow Tinged-...--- Even off do 
lu .23 Good Middling---.-.-.--.- ey ret ee 26 do 
Al "23 «= (Strict Middling----___- eR? pee 39 do 
*Middling..__.--..---- oe Mh aGetiee. 4 62 do 
Low Middling--. do do -.....- 88 do 
*Low Middling...-.... ie: MR teks 1.24 do 
Al 28 Middling-.-.---- Light Yellow Stained. .39 off do 
*Strict Middling-...... do do do 63 do 
*Middling. .........-- do do do 94 do 
10 22 |Good Middling-.----.- Yellow Stained. __.... 50 otf do 
*Strict Middling-.-.... do do -...... ‘B7 do 
*Middling...__.....--- ee. Me teal 1.22 do 
All 28 |Good Middling------.- RE eR SNR EE 20 do 
ll ‘23 «Strict Middling----___- OE adiiionanneeiad: a 39 do 
*Middling._........--- i ee a ae do 
*Good Middling.-..-.-. -Blue Stained.......-. 458 off do 
i*Strict Middling---.__- i. UD  inindilennt 91 do 
*Middling-..........-- ie 0 didieed 1.18 do 
* Not deliverable on future contracts. 
The official quotations for middling upland cotton in the 
New York market each day for the past week has been: ‘ 
Apr. to Apr. 8— Sat. Mon. Tues. Wed. Thurs. ri. 
Middling SS Se 6.25 640 6.25 6.10 6.05 6.10 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market . 
Closed. Closed. Spot. ,Contr’ct; Total. 
Saturday--- sien, Spee. Ste... - pean ee ieee piped Be 
Monday ---|Steady, 15 pts. adv_|Very steady --- ees ee wees 
Tuesday --_-_/Quiet, 15 pts. dec___|Barely steady -- noo: auc wena 
Wednesday -|Quiet, 15 pts. dec___|/Barely steady - - eae: eiaial onan 
Thursday __|Steady, 5 pts. dec. _|Steady__-._--- 400 souscal 400 
Friday ----.- Steady, 5 pts. adv__|Steady___-_--- cannibal Beach ata 
Ne Ne nw aaredieetinnn = dana 400 sea 400 
ON Ss | RR ST SRS SOE R ES 113,923/107 ,000/220 ,928 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday, | M 3 Tuesday, |Wednesday,| Thursday, Friday, 
Apr. 2. Apr. 4 Apr. 5 Apr. 6. Apr. 7. Apr. 8. 

April— 

Range..|——_- —_—_-|-——-_ —-|-——— eee «ee 
Closing .| 6.08 ——/| 6.23 ——| 6.10 ——/| 5.96 ——| 5.909 ——4 5.93 —— 
May 

Range-.-| 6.10- 6.19) 6.13- 6.31) 6.14- 6. 6.02- 6.12] 5.92- 6.04] 5.59- 6.03 
Closing .| 6.14- 6.16} 6.29- 6.30} 6.16 ——| 6.02- 6.03] 5.96- 5.98) 5.99- 6.01 
June— 

Range - .|——— sowie: Goer iecaanaell 
Closing _| 6.22 ——!| 6.38 6.23 6.11 ——/ 6.06 ——/ 6.08 —— 
July— 

Range--| 6.27- 6.34) 6.29- 6.47) 6.29- 6. 6.20- 6.31) 6.11- 6.22) 6.06- 6.20 
Closing .| 6.31 ——| 6.47 ——/| 6.31- 6.33) 6.21 ——| 6.16- 6.17] 6.17- 6.18 
August— 

Range..|—-  —-|——- —— —|—- ee  ———-  —- | - -C 

Closing _| 6.38 ——!/ 6.55 ——/ 6.40 ——/ 6.29 ——!/ 6.25 ——/ 6.26 —— 

Range-.|—_- 9-§-———-|-——- ——|——- —| 6.38- 6.38; —_- ——_|-——- — 
Cc -| 6.45 ——) 6.62 ——/ 6.49 ——| 6.38 ——/| 6.32 ——/| 6.35 —— 

Range--| 6.49- 6.55) 6.52- 6.70) 6.54- 6.62] 6.44- 6.54/ 6.36 6.45) 6.31- 6.45 

Closing _| 6.52 ——| 6.70 ——/ 6.58 ——/ 6.45 ——/ 6.41 ——/| 6.45 —— 
Nov.— 

Rarge-_.|—_- S3s§ —_—|——-— |---| ——- | 
aes - 6.59 ——| 6.77 ——/| 6.64 ——/ 6.52 ——/| 6.49 ——/| 6.53 —— 
ec. — 

Range--.| 6.63- 6.68) 6.67- 6.85) 6.70- 6.77) 6.58- 6.70| 6.51- 6.60) 6.48- 6.62 
Closing _| 6.66- 6.67| 6.84- 6.85) 6.71 ——| 6.59 6.60] 6.57- 6.58) 6.61 —— 
Jan. (1933) 

ge_.| 6.74- 6.77| 6.75- 6.93] 6.80- 6.86) 6.69- 6.77) 6.63- 6.67| 6.57- 6.70 

a 6.77 ——| 6.93 ——/ 6.80 ——| 6.69 ——/| 6.66- 6.67) 6.70 —— 
eb.— 

RaLge-.|—_- 9s—|——- Se + > > OC | ————- 
Closing .| 6.83 ——/| 6.99 ——| 6.87 ——/| 6.76 ——| 6.74 ——]| 6.76 —— 
March— 

Range--.| 6.89- 6.92) 6.90- 7.06) 6.94- 7.02) 6.85- 6.93) 6.77- 6.83] 6.72- 6.85 
Closing .| 6.89- 6.90! 7.05- 7.06' 6.95 ———' 6.83 ———' 6.82- 6.83! 6.82- 6.83 





Range of future prices at New York for week ending 
April 8 1932 and since trading began on each option: 




















Option for— Range for Week Range Since Beginning of Option. 
Di. Ss olinecuk: andetsibanbana/ angen é 6.63 Mar. 22 1932; 6.99 Nov. 6 1931 
May 1932..)} 5.89 Apr. 8] 6.31 Apr. 4) 5.89 Apr. 8 1932/11.40 June 27 1931 
PI I el ciccsciiiid, oy ‘asiisiesen tnslell ip this Waianae 6.62 Nov. 23 1931) 9.74 July 27 1931 
July 1932..| 6.06 Apr. 8) 6.47 Apr. 4] 6.06 Apr. 8 1931) 9.15 Aug. 1 1931 
Bs tliiedon nuhiphalatenhs widenia 6.35 Mar. 31 1932) 7.57 Oct. 30 1931 
Sept. 1932..| 6.38 Apr. 6) 6.38 Apr. 6) 6.38 Apr. 6 1932! 7.68 Oct. 30 1931 
Oct. 1932..| 6.31 Apr. 8] 6.70 Apr. 4| 6.31 Apr. 8 1932) 7.67 Nov. 9 1931 
ES EERE. Se ye 7.32 Feb. 11 1932) 7.32 Feb. 11 1932 
Dec. 1932..| 6.48 Apr. 8! 6.85 Apr. 4] 6.48 Apr. 8 1932) 7.77 Feb. 19 1932 
o- = 6.57 Apr. 8) 6.93 Apr. 4) 6.57 Apr. 8 1932] 7.84 Feb. 19 1932 
eb. piitinenne depoealeneece-chacdgleceutdee’ sudeunablonatibebs écebe%an 
Mar. 1933..' 6.72 Apr. 8! 7.06 Apr. 4! 6.72 Apr. 8 1932' 7.00 Mar. 28 1932 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 























April 8— 1932. 1931. 1930. 1929. 
Stock at Liverpool_______- bales. 645,000 918,000 847,000 977,000 
RR Gh RI ig oo i ee ele ea) ke 
Stock at Manchester___________ 209.000 219,000 129,000 100,000 

Total Great Britain._.._____-_ 854,000 1,137.000 976,000 1,077,000 
ans i SN on oe is ae ae” Beis 8 ee ae 
Stock at Bremen_______.._____- 328,000 5,000 481,000 502,000 
oS Eee eee 188,000 395,000 2,000 250,000 
Stock at Rotterdam______._____ 26.000 3,000 5,000 19,000 

EI L 92.000 121,000 ,000 92,000 
Stcek af Genes... kk ,000 ,000 68,000 51,000 
ee WS oe ak SS kaa wae “ecco wamallas 
COGGR BE BENWONR ccc ee een > eee pete: ames! keteeas 

Total Continental stocks----_-_- 733,000 1,124,000 952,000 914,000 

Total European stocks ---_--__- 1,587.000 2,261.000 1,928,000 1,991,000 
India cotton afloat for Europe... _ 53. 119,000 201,000 155,000 
American cotton afloat for Europe 339.000 245,000 000 324,000 
Eeypt Brazil,&c.,afloatforEurope 73,000 63 .000 68,000 85,000 
8 in Alexandria, Egypt----- 000 682,000 533.000 402,000 
Stock in Bombay, India_---_---_- 000 | 969,000 1,277,000 1,322,000 
Stock in U. 8. ports “eh eS ,260,.399 3,631,021 1,769,883 1,548,998 
Stock in U. 8. interior towns- -_-_-1,812,832 1,264,845 1,066, 679,205 
U. 8. exports to-day_-...-.---- 31,233 Inmee- Sacace 

Total visible supply_-_______-_ 9,483,464 9,247,421 7,043,427 6,507,403 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liv De has wird a anncomene 294,000 453.000 366,000 682,000 
Manchester stock .-......._.-_-- 126,000 ,000 74,000 76,000 
Continental stock --_.......---- 680,000 1,011,000 871,000 0,000 
. American afloat for Europe- ---- 339,000 245,000 00 ,000 24,009 
U. 8. pore NS oc a as oes i co 4,260,399 3,631,021 1,769,883 1,548,998 
U. 8. interior stocks.-_.....---- 1,812,832 1,264,845 1,066,544 679,205 
U. 8S. exports to-day_-.-_-_---- 31,233 Ieee &. thse 200 

Total American -.......--.--- 7,543,464 6,710,421 4,347.427 4,150,403 

East Indian, Brazil, &c.— 

Liverpool stock ‘la 6. lege EE 351,000 465,000 481,000 295,000 

NE, bis taeda ncnwada: -guetia’ cadeene’~ nenane. \ tea ena 
Manchester stock _---_...------ 83,000 126,000 55, 24.000 
Continental stock ____.....----- 53,000 13,000 81,000 74,000 
Indian afloat for Europe--_------ 53,000 119,000 1, 155,000 
Egypt, Brazil, &c., afloat_____-- 73,000 63,000 68,000 85,000 
8s in Alexandria, Egypt- ---- 653,000 682.000 533,000 402,000 
Stock in Bombay, India-----_-_-- 674,000 969,000 1,277,000 1,322,000 

Total East India, &c.._.-_--- 1,940,000 2,537,000 2,696,000 2,357,000 

Total American_.........---- 7,543,464 6,710,421 4,347,427 4,150,403 

Total visible supply shill eh wns 9,483,464 9,247,421 7,043,427 6,507,403 
Middling uplands, Liv Se 4.73d. 5.59d. 8.76d. 10.89d. 
Middling uplands, New York-.-- 6.10c. 10.20c. 16.55c. 20.70c 
Egypt, good Sakel, Liverpool__.-_ 7.80d. 10.00d. 15.00d. 20.00d 
Peruvian, rough good, Liverpool. ------ ---... —_____. 14. 
Broach, fine, Liverpool-_---_----- 4.48d. 4.45d. 9.45d. 9.25d. 
Tinnevelly, good, Liverpool -- --- 4.61d. 5.30d. 7.80d. 10.40d. 


Continental imports for past week have been 102,000 bales. 

The above figures for 1932 show a decrease from last 
week of 139,844 bales, a gain of 236,043 over 1931, an 
increase of 2,440,037 bales over 1930, and a gain of 
2,956,061 bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 





NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
April 8 for each of the past 32 years have been as follows: 


932 ....- 6.10c. | 1924 ----- 31.35c.|1916 -.--- 12.05c.| 1908 -.--- 10.25¢. 
1931 --_-- 10.15¢.| 1923 --_-- 30.00<. | 1915 ----- 9.80c.|1907 ----- 11.00. 
1930 ----- 16.65¢e. | 1922 ----- 18.05¢.| 1914 ----- 13.40c. | 1906 ~---- 11.70c. 
1929 ____- 20.65c.| 1921 ----- 11.85c.} 1913 ----- 12.60c. | 1905 ~---- 8.05¢c. 
1928 -...- 20.30c. | 1920 ----- 42.50c.|1912 ----- 11.25c. | 1904 ----- 15.00c. 
1927 ----- 14.45c.| 1919 ----- 29.25¢.}1911 ----- 14.65c. | 1903 ----- 10.45¢. 
| | ees 19.30c.| 1918 ----- 35.10c.|1910 ----- 15.25c. | 1902 ----. 9.19¢. 
1925 -...- 24.35¢.{1917 --_-- 20.55¢.|1909 ----- 10.25c. {1901 ----- 8.38¢. 

OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1931-32——— 1930-3 1—— 
Apr. 8— Since Since 
Shipped— Week. Aut. Z Week. Augq. 1. 
BG Rc sa cd enh an ms 0 < cotmioe 2,346 130,673 4,591 a atk 
Via Mounds, &c_..._..__._.--. 105 23,889 575 47,83 
Via Rock Island..._--.-------- saath 468 57 ‘ 
WI: RUIN in Kininmiimmcina mae 8 7.672 622 15,985 
Via V a Sears 3,201 132,843 3,689 134,528 
Via other routes, &c.......---- x 348,274 5,084 452,143 
Total gross overland__...._--- 11,540 643,819 14,618 860,713 
Deduct Shi 
Overland to N. Y., Boston, &c... 104 23,403 74 24,27 
Between interior towns____...-- 289 9,627 76 1l, 
Inland, &c., from South_.....-- 4,348 180,798 11,441 232,765 
Total to be deducted........_-- 4,741 213,828 12,491 268,262 
Leaving total net overland*_-_-_-_- 6,799 429,991 2,127 592,451 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 6,799 bales, against 2,127 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 162,460 bales. 























1931-32-———— 1930-31 
In Sight and Spinners’ Since Since 
Takinas. Week. Aug. 1. Week Aug. 1. 
Receipts at ports to Ape Sicins 93.799 8,960,134 40,426 8,117,777 
Net overland to April 8._--_-_-- 6,799 429,991 2,127 592,451 
South’n consumption to April 8--100,000 3,280,000 95,000 2,980,000 

Total marketed __--....--.--- 200,598 12,670,125 137,553 11,690,228 
Interior stocks in excess_____---- *34,523 1,022,605 *48,011 703,150 
Excess of Southern mill takings =~ — Jee. 551 

over consumption to March 1. ---- 646,858 

Came into sight during week__.166,075 - _..-_-_- OO .B nena ae 
Total in sight April 8.......---- ewae 14,000. 088. <aanaa 12,757,929 
North. spinn’s’s takings to Apr. 8 19,031 769,099 8,810 824,030 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1930—April 11_..-.------- 198 Bt Pe oa wancicnincun ate 13,619,575 
1929—April 12....-------- Et CIE oon ve oxi sige exons eooenen gi 14,291,241 
1928—April 13.__...--.----- SE AE EOE 0 kc ecamnacnnaun 12,663 ,909 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 








































































































the week and the stocks to-night, and the same items for the 
“ “ ° : : Closing Quotations for Middling Cotton on— 
corresponding periods of the previous year, is set out in Week Ended = f mm 
detail below: April 8. Saturday.) Monday. Tuesday.| Wed'day.|Thursd'y.| Friday. 
Gal tal 6.20 6.35 6.20 6.10 6.05 6.10 
Movement to Apr. 8 1932. Movement to Apr. 10 1931. New Orleans. - 6.13 8.29 6.17 6.04 5.97 8.02 
ODLIO. . occoce e ° . ° ° * 
Towns. eS ie | eS Recetpts. Shtp- | Stocks | Savannah --_--_- 6.15 6.30 6.16 6.03 5.97 6.01 
| Week: rt ments.| ADT. | Norfolk. .------ 6.15 6.30 6.16 6.05 6.00 6.00 
— iad aed adn A 613 | 631 | 619 | 600 | 600 | 6:00 
Ala., Birming’m 72,008 134 28,891) 1,437] 97,254| 1,542) 33,193 | Memphis......| 5.55 5.70 5.55 5.40 5.35 5.40 
faula.-.-- 12,342 547 7,280 26| 28,568, 115) 13,950 | Houston__----- 6.10 6.30 6.15 6.00 6.00 6.00 
Montgomery 38,408 1,466 59,219) 151) 68,326) — 677| 62,860 | Little Rock----| 5.45 5.60 5.46 5.32 5.26 5.30 
A eee sta'dee = pryte: 168 ay a! 45.700 gaa 5.75 5.90 5.75 5.60 5.55 5.60 
- Bly 206 3, ’ -=-- . | 20, Bort Worth..__|  _..- 5.90 5.75 5.60 5.55 5. 
Forest City - - 33,491, 478 18,584 276 14,014 915 5,585 
Helena_-..-- 76,420 1,389 44,949 7| 41,284, 2,568) 15.711 7 ees : 
yep 59°307, 234 14444 29) 32°243 B68) 4'846 NEW ORLEANS CONTRACT MARKET.—The closing 
Jonesboro. .- 120.988 1.077 ai 19 10 26,347) 53, 2.564 | quotations for leading contracts in the New Orleans cotton 
Little Roek-- ' . , 100:669| 1,348) 32,128 ; 
Newpore.--- 148.368 2/020 16/823 " 27.050) | 301 “5.461 market for the past week have been as follows: 
e Bluff--- ° Kk % 6 6 7, 
Walnut Ridge! -999 685, 8,754 31; 23,886 84) 2,786 Saturday, | Monday Tuesday, |Wednesday,| Thursday Friday, 
Ga., Albany -- 6.208 ....| 4,371] ....| 7.308 --.-| 3,7 Apr.2.| Apr.4. | Apr.5. | Apr.6. | Apr.7. | Apr. 8. 
Athens...._- 33.019, 200 41,135] 120 44:758| 1,500 29,597 
yo ma TOCAe SUA 1OG SES 2.318 190-001) | '908163-708 | pet am 
ugusta ----- ’ ' , 584) 039; 4,289) 92,158 | May____- .11- 6.13] 6.29 ——| 6.17 ——| 6.04 ——/ 5.97- 6.01] 6.02- 6.03 
Columbus --_ 57,487, (716 25,500, 500| 48,980, 2,000) 14.950 | ~~ <b C.S> Sr OP 6.0 1 8 —— | 8 Oa ee 
senees ------ oooag om oT ae 156 ot eee oe rt | pane 6.28- 6.29] 6.45 ——| 6.33 ——| 6.21- 6.22] 6.17- 6.18] 6.19- 6.21 
Kg Catt 10 Hae'tog aed sara] “AR Ets 2.0 Sete | Gomember scl ay saecak oes 
. ; ° ° } 112, ,278, 33,36 .-| 6.48 ——| 6.66 ——| 6.54- 6.55| 6.43- 6.44| 6.41 ——| 6.43- 6. 
Goumini:-| Sig wssony, Sams greg © arth 88h ree | Novem | 1 Salaam salem —lem Balen em 
reenwood.. ° , : Vil, 1,827 47, December.| 6.64 ———| 6.81 Bid.) 6.70 Bid.| 6.59 ——-| 6.57 Bid.| 6.59- 6 60 
| er on oa eyes = 60.909 or7 wet} Jan. (1933)| 6.72 Bid.| 6.89 Bid.| 6.78 Bid.| 6.67 Bid.| 6.65 Bid.| 6.67 bid. 
acca ° ’ 1 , , February .|——- ——|-—— mana 
Vicksburg - -. 40,952 109 13,934 23, 35,034 696) 12,864 eee T° 3 Bid.| 7. Bid.| 6. . r id.| 6. r sides 
sexes Ca] agi sett asin Otel aust ante «il Maes | A} a 
0., St. - ’ i ® ’ ’ . ’ | ’ Ti 
N.C Greensb'o 18,806 185 20:702} 479 43,761 1,220 36,713 | spot... Steady. Quiet. Steady. Quiet. Quies. | steaay. 
oma— sia teady. iteady. teady. teady. 
act Srecviis] 41g Sueaes 200s Soke Sn Gute 22 B4tt |” SosuMU TSUKAGUCHI ELECTED TO MEMBET 
.. Greeny 147,898 2,818 80,827) 1, 3, f 60,01 i 
Tend. Memphis) 86,3851,803:380 40,928300,148) 14.219 1.240 308 33,108266.132 | «TTD TN’ NEW YORK COTTON EXCHANGE oe nee 
exas, Abilene- é . o---| N .—Susum 
a a ey ie Meg 1981 4258 | Tsukaguchi of Dallas, Texas, was elected on April 7 to 
Dalls...----| 274, 142,016 914 24.632 282, 143,948| 1,045, 10,887 | membership in the New York Cotton Exchange at a meeting 
Benetowa, a1¢ oiiss, een "ago| =| Barre 82) 10025 | Of the board of managers. 
a. ° | ’ ’ 
San Antonio 61} 17,848 169 922) -...| 25,177 a 1,758 
Texarkana ..| 282] 64,057; 644 12,998 sa 34,523; 159) 4,039 WEATHER REPORTS BY TELEGRAPH .—Reports to 
Waco.-.----- 1 81,023, 1,525, 12,016] 125 61,200 131) 4,820| us by telegraph this evening denote that the weather gen- 
58,63315,286.323 92,005 1812832! 31,838 4,586,082 80,039 1264845 | rally has been more favorable and farm work and planting 





Total, 56 towns 

* Includes the eombined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 34,523 bales and are to-night 
547,987 bales more than at the same period last year. The 
receipts at all towns have been 26,795 bales more than the 
same week last year. 








have made good progress in the southern portions of the 
cotton belt. 

Teras.—Planting has advanced favorably. 

Memphis, Tenn.—Preparations for planting cotton are 


two weeks behind last year. Some cotton still remains in 
the fields unpicked. 
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. Rain. Rainfall. Thermometer | 
Galveston, Tex.------------ day O41 in. bigh73 low 61 mean 67| peoos | oe iiep Aree 3. 
Abilene, Tex. v= aaah cone ct satan it 2 Pax, in high bo oe 48 mesa 71 jrom— Great | Contt- ‘apank steal Great ; Contt- Japan " 4 
Chnisti Tex..2.-22271 day °.20in. high 82 low 58 mean 70 Britain.| nent. | China. | Total. | Britain. | nent. | Chine. | Total. 
, Tex ll lata dry high 82 low 44 neam Bombay— | | -* 
Del Rio, Tex-_-------------- dry ee ee eee) eis.) -.... 4,000) 9,000 13,000 15,000 111,000), 700,000 , 826,000 
ganna ‘én he Ge ae eee 1930-31--| 9.000, 20,000] 44,000, 73,000, 104,000 537,000 1,421,000 2,062,000 
Senne Sica ------- ~~) OR ee” hee ae iow OS manen O8 01122880. 4,000, 28,000) 68,000}100,000, 65,000, 606,000 1,164,000 1,835,000 
Oklahoma City, Okla oncawioe® 1 day oF 02 in. high 83 low 44 mean 64 1931-32__| 8,000 9,000) ..--| 17,000 77,000 201,000, ..-... 278,000 
Lite oti, AFR ~o=-==s-—=k day 9°08 i: gh 82 low 64 mean G8 | pay-bo--| <--- Stu <-7"| s.000, lon000 460/000, “---~"| 78a 
Pine Bluff, Ark...-----_----1day 0.16im. high 85 low 55 mean 70 sig OE avmcan Bee ar : eee -000 
 aimgantatane ay bgp Meee beh meee gt | ro at | ay | ces 
te, L@--.-------------- y : ° mean 1931-32__| 8,000 13,000} 9,000 30,000 ood 312,000} 700,000 1,104, 
New Orleans, La orrerere-=- or 32s. ee er ae 1980-81. 9,000) 43,000] 44,000 96,000, 210,000 888,000 1,421,000 2:519;000 
peat holga aan oy She wees iow : 1929-30_-| 4,000) 53,000! 68,000 125,000 174,000 1,072,000! 1,164,000 2,410,000 
Vicksburg, M Lcoinnhiienenh Say aan Me high 86 low 4 mean 65 According to the foregoing, Bombay appears to show ‘la 
apa o nee 83 low 51 mean 67 | decrease compared with last year in the week’s receipts of 
neater ary high 89 low 49 mean 8,000 bales. Exports from all India ports record a decrease 
— Bla-------------- pot nigh 8% low 49 mean 68 | Of 66,000 bales during the week, and since Aug. 1 show a 
Athens, Ga_.--------_-_-_-1 day ar’1 in. high 88 low 45 mean 67 decrease of 1,415,000 bales. 
pete nnnabiwe ow mea 
SS Mia manmcianinas dry high 86 low 43 mean 64 ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Charleston, 8. C-----.----- dry high 88 low 56 mean 69 
Greenwood. 8. O.---------- ay oe Gea men 3 Alexandria, Egypt, 1931-30. 1930-29. 1929-28. 
CE nn ccwcde dry high 87 low 37 mean 62 April 6. 
EE EE Riverine cin nie dry high 84 low 38 mean 62 | Pints (Cantars)— 
we ho yt Sek fee sel pe eek.---.-....- 125,000 90,000 155,000 
phis, Tenn...--------“1 day 0.46in. high 82 low 47 mean 65 | —Since Aug. 1----------- 6,274,569 6.204.375 7,468,380 
“The following statement we have also received by tele-| py 5ort (Bates) — FS Fm ® Ft Pinney rn Pang 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: To iaverned en weneccena 6,000|168,035]| 6,000 104,840|| 4,000/121,300 
; April 8 1932. April 10 1931 To Manchester, &c____- 6.000) 128,890]| 6.000} 95.540|| 4,000!118;928 
ot eam Por?) | To Continent and India-|11/000/452,268)|10,000/425,756)| 8.000 362,399 
New Orleans Aaa Sigh ORES Above zero of gauge— 11.8 3.8 To America werner ere eor= 5,000 24,430 3,000 14, 115 10,000 88, 350 
Memphis...----------- Dpeve seve of a 9A 33 Total exports_--_---.--- 28 0001773 ,623!'25,000'640,251!126,0001690,969 
eport....-------Above zero of gauge- 14.3 13.2 sete —A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
Vicksburg. -.-.-----.---- Above zero of gauge— 35.7 26.2 This statement shows that the receipts for the ves , onting April 6 were 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 































Week Recetpts at Ports. Stocks at Intertor Towns. ‘Recetpts from Plantations 
1931. | 1930. | 1929. | 1981. | 1930. | 1929. | 1931. | 1930. | 1929. 
Dec.- 
18. .|283,317|210,864 260,772/2,214,853'1,811,062)1, 476,600 293,45 
24_.|191 637/161 383 187,78 35\% “217, 262|1°800,744 1,493,015 194,046 
31_.|218,440/122, $4(2,2 19, 5¢ 1,777,081 L478.0711 1 
=— ———=—=— |= = : 
Jan. | 1932. | 1931. 1930. 
8_ .|358,609|115,570 137,6 
15. .|274,657|106,805 104,522 
22__|241, 
20. .|280, 
5..|228,648 
12. 8106 
19__|175,417|113,438 
26_-|161,669)119 
4.-|184,065|118,671) 50,312/1,997,90911, ,256,075.149 
11__|158.701| 93.477 44. Stall, "961.1161 4007 753|1,228,666 121, 
18__|125,718 39, 46,41511,908,51011,379,376 781,667 73,1 
4 2--|180.8 88| 61.736; rr *906|1/872, alae 349,018|1,163,170, 95,336 31.378 
115,587| 53 ‘01 49,351/1,847,155,1,312,856/1,113,592, 89 864 16,939} ----- 
8__| 93°799| 40:426 47.498'1.812'832 1.264.84511066.544 59 ee Bee 








The above statement shows: (1) That the oat receipts 
from the plantations since Aug. 1 1931 are 9,911,138 bales; 
in 1930 were 8,806,214 bales, and in 1929 were 8 ,463,- 
186 bales. (2) That, although the receipts at the out- 

rts the past week were 93,799 bales, the actual movement 
from plantations was 59, 476 bales, stocks at interior towns 

having decreased 34, 323 bales during the week. Last year 
receipts from the plantations for the week were nil 
bales and for 1930 they were 450 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 
































Cotton Takings, 1931-30. 1930-29. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply Ne Dn wcamene 9,623,308) -..----- 9,332,002} —.-... 
Visible supply Aug. 1_--------| ------ 6,892,094; -.-.-- 5,302,014 
Am in sight to April 8.--| 166,075/14,339,588| 89,542/12,757,929 
Bombay receipts to April 7---- ,000} 1,320,000} 64,000) 2,538,000 
Other India ship’ts te April 7.- 17,000} 278,000} 23,000) 457,000 
pts to A --| 25,000) 1,303,000 18,000} 1,271,900 
Other supply to April i, SRE 8,000} 422,000} 12,000) 507,000 
[Mo cin ndinvctaonds 9,895,383/24,554,682/9,538,544/22,833 843 
Visible supply April 8........-. 9,483,464| 9,483,464/9,247,421) 9,247,421 
Total tokings ¢ to April 8.a.-..-| 411,919/15,071,218] 291,123/13,586,422 
Of which American. ........ 309,919/11,312,218| 205,123) 9,454,522 
Of which other............. 102, .759, 86, ,131,900 
* Embraces receipts in Europe from Brazil = west Indies, " 
a This total embraces oie a 1 the eae, Bare. ae te by 

Southers wie, 3.280 000 bales 5001-32 and 2,980, 000 bales in : sin 1030-31— 
betas available—an oun en by Northern 
and foreign Tat ais bales in 1031.32 anc and 1 606 42 in 

1930-31, of w ich 8 “8.032.218 bales and 6 474,522 bales Am : = — 


> Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 




















1931-32. 1930-31. 29-30. 
April 7. = 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. Aug. 1. 
oo RS RTE 56,000!1,320,000' 64,00012,538,000! 71,000(2,766,000 





125.000 cantars and the foreign shipments 28,000 bal 


MANCHESTER MARKET.—Our poses received by 
cable to-night from Manchester states that the market in 
yarns is active and in cloths is quiet. Demand for both 
—_ and cloth is poor. We give prices to-day below and 

eave those of previous weeks of this and last year for 
comparison: 






































1931. 1930. 
8% Lb. Shirt- | Cotton 84 Lb. Shirt- ; Cotton 
32s Crop | tngs, Common |Mitddl’g| 32s Cop | tngs, Common |Middl'9 
Twist. to Finest. Up’ Twist. to Finest. Upl'ds. 
SER d. d. is. d. s.d.} 4d. d. d. js. d. s.d.j d. 
18....| 84@10K|80 @84 | 520| 8%@9%/85 @91 | 5.22 
24....-| 8%@10%| 80 @84 5.20 | 8%@ 9%|85 @91 5.31 
31_...| 8%@10%| 80 @84 5.39 | 8%@9%'85 @91 
Jan.— 19°32. 19/32. 
8....| 8%@10%| 80 @84 5.323 | 8%)@ 9%'85 @O91 5.40 
156....| 8%@10%| 80 @84 5.41 | 8%@ 9%| 85 @91 541 
22_...-| 83% @10%! 8 0 $ 84 5.562 | 8Kh@ 9%1 84 @I90 5.63 
mm oe 8%@10%)| 8 1 84 56.50 | 84 @ 9%| 84 @90 5.63 
6....| 8%@10%|81 @84 | 5.58| 8%K@ 9%| 84 90 | 5.72 
ican Bio l0s. 81 @84 5.59 svgi0 84 $ 90 5.85 
19....|9 @10%|/81 @84 5.95 | 94% @10%| 84 @90 6.04 
A ooo 9 @10%|81 @84 5.79 | 9%@10%| 84 @90 6.18 
4....|9 @10%|81 @84 | 5.73|9%@10K%|84 @90 | 6.09 
11_...| 8% @10%| 80 @83 5.511|;9 @10 84 @90 5.97 
18....| 8% @10%| 80 @ 83 5.51 | 9 @10 84 @90 5.95 
we 84%@10 80 @83 5.15| 9 @10%|84 @9090 5.85 
1....| 8%@ 9%| 80 @83 4.81; 9 @10%/84 @90 5.76 
8....18%@ 9%' 80 @8 3 4.73 | 8%4%@ 9%'|84 @90 5.59 
SHIPPING NEWS.—Shipments in detail: 
GALVESTON—To Havre-—March 31—Grete, 1,600; San Fran- : 
cisco, 739.--April 6—Davenport, 1,525._.-_"_-________- 3,864 
To Dunkirk—March 31—Grete, 333; San Francisco, 950_____- 1,283 
To Ghent—March 31—San Francisco, 100; Grete, eo 350 
To Bremen—March 31—Western Queen, 2,247. Pte ae 2,247 
To Oporto—March 31—Ogontz, 1,766_..----.-----------_-- 1,766 
To posotone—Agee 6—Mar Cantabrico, Ot” BCR 6,944 
To Bilbao—March 31—Ogontz, 250....----...---_.__-_-_- 250 
To Genoa—March 31—Liberty -, 1,156; Montello, 1,789_._ 2,945 
To Naples—March S31 Liberty B einige sae ee 226 
To Japan—aApril 1—Snestad, | et a 991; 
ne. 3,242; Tatsuno Maru, 5,623; Ryufuke Maru, 1“ 
To China—April 1—Snestad, 297_-- April 2 Bradburn. 600; ‘ 
someone. 500; Tatsuno Maru, 234; Ryufuke Maru, sa 
To Porto Colombia—March 25—Stella Lykes, 100__-------- 100 
To Liverpool—April 2—Ninian, 1,081__....-..._._____-_- 1,081 
To Manchester—April 2—Ninian, RRR ep eS 1,356 
To Rotterdam—April 2—Binnendijk, 599—April 1—Sar- 
I in ic bse Solo wes ea Cte de teen cme 1,050 
To {Copenhagen—April 1—Sarmatia, 115...April 4—Svane- 1.981 
To ee en te ae ‘175 
xe Gothenburg—April 4—Svaneholm, 670_--.------------- 670 
o Gydnia—April 4—Svaneholm, 450_.-...-.-------------- 450 
SAN” FRANCISCO—To Great Britian—March 25—(?), 184.--- 184 
he er Sen TS no oi aw ne nan ener ann 232 
NEW OR —~yme: Liverpool—April 1—Mount Evans, 4,020 
sical SPOILS, TI So a nes edamame xin aan gh anes 5,475 
To jBManchester—April 1—Mount Evans, 6,268.-.-April 5— 6.589 
To Havre— vre-——March 3i—Oity of Omaha, 1,805---April 1—San <: 
To Dunkirk—March Pres r Omaha, 71---April i—San ~’ “a 
ee a  igimogudinmnanwanert 621 
To Bordeaux—A RP GESTS Sees ee Pe 588 
To ay oe 1eoity of Omaha, 100..-April 1— 450 
To Rotterdam—March 31—West Gambo, 471; City of Omaha, and 
To burs—March 31—West Gambo, 90; Muria, 393-_-_-- "483 
To Bremen—March 31—West Gambo, ‘Stabe Marke 6,626-. 11,771 
To Ghent—March March 31-—City of Pot ieee arlene eae 200 
ze Venice—March 1 he See 2 So RA EA a 3.925 
To @ Japan—Apel 4—La Plata Maru, 3,437---April 6—Spey- — 
To China— “April 4—La Plata Maru, 200---April 6@—Spey- ° 
To Porto lombia—April 1—Coppename, 150------------ 150 
To Madellin—A ia aia hina wm acishiomennaimedib 200 
To Lapaz—A:  Galetieee 100 iksicideshtacalecavoderel- th ccmtaiindinn aed 100 
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Bales. 
pp fo India CHRISTI—To a eed ora 31—Madras City, 225. 225 
he Too SII, AMIN ns os sen ards can ish ecpsaaeehigieticnch on 5,026 
hina—March 31—Madras City, 3,277................ +2 
oo iy. tine ¢ Japan Apel 2—-Rhexenor, eR 3°561 
4—S I MU he ik sete nee thine aise the denis 300 
NORFOLK. “To aise 4—Nitonian, 750__......_._- 750 
To Bremen—April 8—Cit ot Bal Baltisnere, i 439 eee a cece e 1,749 
NEW PORK To Manchesten na 1 Winans” Gounty 300-~ 300 
—To oo ona County, 200-_- 200 
HOUSTOR—Te 3 Havre—April ctor April "1,825. -_ April 4-—-Daven- ‘ 
To —A etn AE ia dk coco ce "467 
ae Ghent—A: J.—Grete. 325_._April 4—Davenport, 200_- rr 
—Svaneholm, 400__-__._-_..-_.___.__-. 
To Gothenburg—March 31—Svaneholm, 1,400_____-_--___- 1,400 
oO en—March 31—Svaneholm 238 LS date al deans elie ad abode 228 
To Gydnia—March 31—Svaneholm, 1,600_..___.________-- 1,600 
To Genoa—April \— iow BE Odd Sane cn academe 2,587 
a Naples—April 1—Liberty NBRASRE STS Aan EA, 74 
To eus—April 1—Liberty Bell, 100._..-.-....._._.-..- 100 
To Patras—April 1—Liberty Bell, 50.__.___.__._____________-_ 50 
To Salonica—April 1—Liberty Bell, 25._.._.______________- 25 
To Lisbon—April 2—Ogontz, 400_____-__________________- 400 
To Oporto—April 2—Ogontz, 2,247__--_..._-_-.-___------ 2,247 
To Sa as gots. RR SEL ERE eS ee 300 
To Bilbao—A 2—Ogont I te snc edn ge ee oath ahs ha 100 
To ana 2—Seottebure, 2,758_--April 6—Plata Maru, 
April 7—Hofuka Maru, 500-___________________--- 3,858 
To China—April 2—Scottsburg, "200___ April 6—Plata Maru, 
757 ---April 7—Hofuku Maru, 922_____________________- 1,879 
To Rotterdam—April 4—Davenport, 100______------------- 100 
‘o Barcelona—April 4—Mar Cantabrico, 4,095---_--------- 4,095 
- Gijon—April 4—Mar Cantabrico, 100_____...._____----- 100 
To India—April 4—Silvercedar, 4,846; City of Athens, 523-__. 5,369 
To Bremen—April 4—Bockenheim, 2,254___April 5—Ursula 
PS ANP 2 cans baa eel oc Gb ks cock ceca wows 5,451 
To Hamburg—April a Rat ikiss ie eae os 195 
To Venice—April 5—-Giulia, 2,706 a ne it See 2,706 
To Trieste—April 5—Giulia, 480__________---_------------ 480 
To Fiume—April 5—Giulia, 100. Pe Nap gs rm ee Pear” (ee oe RE Re Co 100 
LOS ANGELES—To Liverpool—Ap ril 2—Lochgoil, 150_--------- 150 
To Japan— April 2—President McKinley, 1,069_._April 4— 1.084 
JACKSONVILLE To Manchester—April ry y SE 7 
MOBILE—To Bremen—March 30—Wacosta, 2,403 --March 
nj Se ST is de ee ee ek Ces ~- 10,317 
e To Rotterdam—March 30—Wacosta, 500----------------- 500 
EF To a iggy 29—Bradburn, 6, '422_.-March 30—Steel 
Bapinees. 4 cht Bie bien arcs in heat Bs wees ee BE At Se en cate 10,472 
ad a 29—Bradburn, 2,450..._March 30—Steel 3 
To In March 31—City of Athens, 3,000_.------------- 3,000 
To Li l—March 31—West Madaket, 514_.-April 1— 
SN a in te ead ahd eect hl tab ws So leew aad an ca ca cy ws se ne 2,656 
To Manchester—March 31—West Madaket, 330.--April 1— 
—H MeN MEe .S. fie So abh cok kik ciwkins Saab aioe 1,947 
To Gydnia—March 31—Veerhaven, 200_------------------ 200 
To Hamburg—March 31—-Veethaven. PES TE 150 
To Rotterdam—March 31—Veerhaven, 234._..------------ 284 
TEXAS CITY—To Li l—April 2—Ninian, 75_------------ 75 
ae Manchester—April 2—Ninian, 586---_.---------------- 586 
To Dunk’ vi—Bdaren 29—Trolleholm, Eee 1,168 
To Havre—April 6—Davenport, 1,656._....--------------- 1,656 
F4 Ghent—April 6—Daven mbes Aa sas ih ce nica cad pn a ee 50 
'o Rotterdam—aApri! 6— RN, Ti sts tian ones a en 50 
To Barcelona—April Ser Cantabrico. SRT ee 474 
To Oporto—March $)_Seente, I ie bala siding nate wen weare 1,137 
To India—March 30—Silvercedar, chad a i li ll ace 1,816 
LAKE CHARLES—To Bremen—March 31—Bockenheim, 100 
Apeil | Den ER ie oa sae iawn d ais 402 
To burg—April i—Nemaha, 100_-....-.-.----..--..-- 100 
NES sab aes i aden i detenuann amcine didiaameneee 180,934 


LIVERPOOL. By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 
Mar.18. Mar. 25. Apr. 1. Apr. 8. 


o _— Seen in Stiaaes” paitbet Dasise " skaek i cane 
SE OURO Se ceded nhs. ated eee eee 
ELIS TR SS a 61,000 43,000 43,000 60,000 
TO MNS... one eccccoos a 633,000 656,000 662,000 645,000 
Of which American ___...---- 286,000 307,000 310,000 294,000 
Total imports__.......-._----- 52,000 68,000 58,000 39,000 
Of which American __....._-- 33,000 47 ,000 ,000 16,000 
Amount afloat. ____...-------- 178,000 158,000 145,000 148,000 
Of which American -__.------ ,000 87,000 ,000 79,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, {| A fair A fair Moderate A fair A fair 
12:15 business’ | business | demand. | business business | Moderate 
P. M. doing. doing. doing. doing. demand. 
Mid.Upl'ds 4.86d. 4.88d. 4.91d. 4.79d. 4.704. 4.734. 
Sales -...- pI Beas oe ee ee ee 
Futures.{| Quiet but |Steady, un-| Steady, Quiet, Easy, Steady, 
Market age BF i ad to 1/7 to 10 pts.|1 to 3 pts.|7 to 8 pts.|3 to 5 pts. 
opened pts. adv pt. adv. advance. decline. decline. advance. 
oN 
Market, Steady, Quiet, {Barely stdy| Steady, Steady, |Barely sty. 
4 6 pts. 2 to 3 pts.|1 pt. adv.| 12 pts. |2 to 3 pts.|2 to 3 pts. 
P. M. advance. decline. !to 1 pt. dec! decline decline. decline. 





Prices of futures at Liverpool for each day are given below: 
i } | 





| Thurs. 




















| Sat. Mon. | Tues. Wed. Fri. 
Apr. 2 
to 12.15 12.30 12.15 4.0012.15 4.0012.15 4.0012. 15 4.0012.15) 4.00 
Apr. 8. Dp. M.p. M.\p. M. p. M./p. M.'p. M.|/p. M. D. M.|p. M.'p. M.|P. M.|p. mM. 
New Contract.| d. | a. | ad. | a. | a. | a. | 4. | 4.) a.| a. | d. | a. 
Po Sateen’ Vag 4.57, 4.58) 4.54 4.61 4.55, 4.49 4.43) 4.40 4.41) 4.43) 4.38 
pa gs | 4.55, 4.56] 4.52, 4.59) 4.53) 4.47| 4.41) 4.38, 4.39 4.41| 4.36 
MENGE ccuseckse So 4.54 4.55, 4.51| 4.58 4.52| 4.46 4.40 4.36 4.38) 4.40| 4.32 
iin i hie to: | 4.53| 4.55) 4.51, 4.58) 4.51 4.45 4.39 4.35 4.37, 4.39) 4.34 
August___-_--|-- --| 4.54 4.56 4.52) 4.58) 4.52) 4.46 4.40 4.35 4.36) 4.39| 4.34 
September___-|-- --| 4.54) 4.56) 4.52| 4.58] 4.52) 4.46 4.40, 4.35 4.38) 4.40 4.35 
October. ----|-- --| 4.55 4.57) 4.53 4.59 4.53 4.47 4.41 4.36 4.39 4.41) 4.36 
November. ---|-- --| 4.57, 4.59 4.55) 4.61| 4.55 4.49 4.43, 4.38 4.41) 4.43) 4.38 
December. ---|-- | 4.60] 4.62 4.58, 4.64 4.57| 4.51 4.45 4.40 4.43] 4.45, 4.40 
January (1933))-- 7 4.61, 4.63| 4.59 4.65, 4.59| 4.52 4.47 4.41 4.45) 4.47| 4.42 
February ....-|-- --| 4.63| 4.65, 4.61] 4.67| 4.61, 4.54 4.49 4.43 4.47| 4.49) 4.44 
BRS ecaccoch-o <2 | 4.65, 4.67| 4.63) 4.70 4.64 4.57, 4.52 4.46 4.49) 4.51) 4.47 
MRE. cockusAin'cd 4.68) 4.69 4.65 4.72 4.66 4.59 4.541 4.48 4.51' 4.53) 4.49 
BREADSTUFFS 


Friday Night, April 8 1932. 
FLOUR.—On the 4th inst. prices advanced 10 to 15c., with 
wheat up en bad crop news. Export demand was small. 
On the 7th inst. spring grades advanced about 5c. There 
is a searcity, it appears, of better grades of spring wheat. 





WHEAT.—Prices have just collapsed under the weight 
of a declining stock market, a fear of Farm Board liquida- 
tion, and with export business practically absent. What 
effect a bullish Government report, published after the close 
to-day, will have, remains to be seen. And so with reports 
of a growing feeling of hostility to prohibition among finan- 
ciers and manufacturers. It has been declared a basic prin- 
ciple that “governments derive their just powers from the 
consent of the governed.” It is claimed that prohibition is 
unenforced and unenforcable. 

On the 2nd inst. prices advanced 2% to 3c. on crop com- 
plaints from the Southwest, reported export sales of 
1,000,000 bushels, mostly hard winter, covering of hedges 
against sales to Europe, and finally a strong technical po- 
sition. Also the French mill quota of foreign wheat was 
increased further. Heavy damage was reported from the 
Western third of Kansas and Nebraska. What is more, the 
Southwest followed up these reports by heavy buying. Big 
shorts covered. Some leading professionals seemed to have 
gone “long.” Wheat ignored a lower stock market and 
acted entirely on wheat news and its own initiative. 

On the 4th inst. the open interest in wheat at Chicago at 
the close was given as 125,342,000 bushels against 125,243,000 
last week. There are 60,020,000 bushels of May contracts 
open and 41,661,000 bushels of July. Meantime there is a 
crop scare in the Southwest, and unless rain comes within 
a short time the prospects of the wheat trade will be ma- 
terially changed for the worse. Kansas, Oklahoma and the 
Texas Panhandle, it is said, will have shorter crops than 
last year. The entire winter wheat country, particularly 
in the hard winter wheat sections, covering Nebraska, Kan- 
sas, Colorado and Texas, needs rain and has all the season. 
The Western half of Kansas is especially dry. On the 4th 
inst. prices advanced % to 1%c. net on increasingly bad 
crop news from Kansas and Nebraska. Freezes following 
mild weather and drouth, to make things worse, were the 
telling points in the Southwestern crop news. July was 
especially firm. It went to a new high since March 16. 
For nearly a week dust storms have prevailed in Western 
Kansas. Wheat, under the circumstances, in the end ignored 
a decrease in stocks. Professionals bought either to take 
the “long” side or to cover. Spring wheat seeding, it is 
feared, will be late. Subsoil moisture is deficient. Export 
business was small. The technical position was weaker 
after a rise in a week of 6%c. on July from the low point 
of last week. 

On the 5th inst. prices ended 1 to 1\4c. lower, with the 
stock market down, the cables weak, and the technical 
position impaired. No rain fell in the Southwest, but rains 
were apparently imminent in Nebraska. Drouth prevails 
over great tracts of the winter wheat belt, and unless rains 
come soon it is feared that serious and more widely spread 
damage to the plant will be inevitable. It also looks more 
than ever as though the spring wheat seeding will be 
delayed. On the 6th inst. prices were irregular, closing 
unchanged to ke. higher, with the Southwest still dry. 
Rumor said that Germany and France had been good buy- 
ers on this side. Confirmation was lacking. Some export 
business was said to have been done by way of Vancouver. 
Bad crop reports continued to come from Western Kansas 
and Nebraska, and also from Oklahoma and Texas. High 
winds and dust storms were still reported. But a decline 
in stocks checked any rise in wheat. At one time prices 
were 1c. higher. Later came a reaction as stocks fell and 
reports circulated of showers in parts of Kansas, The 
French crop is said to have been overestimated. A fair 
export business in hard winter wheats was reported, largely 
with Greece, and Germany was said to have made arrange- 
ments to import 7,000,000 bushels of feed wheat for poultry 
feed. But it was essentially a weather market. Rains 
would have a depressing effect. 

On the 7th inst. prices were irregular, but closed %& to 
%c. lower, owing to dust storms in Western Kansas, said 
to be the worst so far, and persistent bad crop reports from 
Nebraska and Kansas. There was no rain in the Southwest, 
where it is most needed. There was no export business 
of consequence. To-day the “Modern Miller” said additional 
damage has been done to the winter wheat crop in parts 
of Kansas and Nebraska. Unless rain is received shortly 
further deterioration is certain. Weather conditions of the 
next two weeks will probably determine how much acreage 
to remain for harvest. Accurate estimates on abandoned 
acreage are regarded as impossible at the present time. 
Spring wheat seeding is getting started later than usual, 
due to wet soil and recent cold weather, but the delay is 
not regarded as serious as yet. 

To-day prices closed 2% to 3c. lower, owing partly to 
reports that Southwestern interests often identified with 
the Farm Board were selling. Also a bill was introduced 
in the House proposing the transfer of the Farm Board to 
the Agricultural Department, with a possibility that the 
Farm Board holdings might be liquidated. Moreover, stocks 
were weak and export trade dull. Later on it was announced 
that the proposed transfer of the Farm Board’s activity 
to the Agricultural Department had been defeated by a vote 
of 152 to 23. There was a report that Germany was negotiat- 
ing for a large quantity of Farm Board wheat, that is, 
between 10,000,000 and 15,000,000 bushels. It had no effect. 
The decline in stocks was a distinctly depressing factor, 
though later on there was some recovery in stocks. Also 


there was a report that bankers and industrialists were 
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changing their views on prohibition, regarding it with less | 


favor. A good many were disposed to await the Government 
report, which appeared after the close. It turned out to be 
distinctly bullish. It estimated the winter wheat crop at 
458,000,000 bushels, or 42,000,000 bushels less than the pri- 
vate average estimate of 500,000,000 and 329,000,000 less 
than 787,000,000 harvested last year. And it is stated that 
since the Government report was compiled the crop has been 
subjected to eight more trying days of winds, dust storms 
and drouth, so that the yield is probably less than 458,- 
000,000 bushels. Farm wheat stocks on April 1 were 159,- 
942,000 bushels against 115,673,000 a year ago, and a five- 
year average from 1926-1930 of 97,129,000. Farm stocks 
decreased in March 47,381,000 bushels against a decrease 
in March last year of 45,769,000 bushels. The condition 
of winter wheat on April 1 was put at 75.8% against 88.8% 
on April 1 1931 and a 10-year average of 80.9%. Final 
prices, in spite of everything, show a rise for the week 
of % to %c. 


DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
TITIES RE Sj SARE SE LD i A pet 783 3 59 59% 58% 58% 58% 53% 
TD te pidididinddpudtibndavdsaabide 61 61% 60% 60% 60% 59% 


DAILY CLOSING PRICES yt by NEW YORK. 


‘on. Tues. Wed. Thurs. Fri. 


Se nb totes ee cseonadasee 72 72% 71 71 71% 68% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat? Mon. Tues. Wed. Thurs. Fri. 

Bc cia Haile ddpbwdes woe 56% 57% 56% % 56 54 
se BR RR OR RE A 58% 80% 5854 58% 5954 56% 
DEPRES oc oncbiccenocnbencen= 60% 61 60% 1 61% 58% 

Season’s High and When Mac *s Low and When Made— 
May 73 Nov. 9 1931] May Oct. 56 1931 
July 73 Nov. 7 1931| July Oct. 5 1931 
September 65 Mar. 7 1932! September 55% Jan. 4 1932 








DAILY OLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ee 6244 63. 62% 62% 6244 60% 
Ba ROT REE ON Fe UES 64% 64% 64% 64% 62% 
tata alaenetr te Pte 66% 67% 66% 66% 66% 64% 


INDIAN CORN.—Prices broke badly in sympathy with 
declines in wheat and stocks, especially as cash business 
has been poor and the crop movement to terminal markets 
has been increasing. On the 2nd inst. prices declined early 
% to %e. on liquidation of March, which went to a new 
low for the season. But later it was another story. A 
rally of 1 to 14%4c. set in as wheat advanced. The close 
was at a net rise of % to 1c. The lowest price received by 
farmers is said to be in Indiana, averaging 22c. Shipping 
demand was small. On the 4th inst. prices declined %%c. 
early, but rallied later and ended ce. net higher, helped by 
wheat, and local buying, due to the rise in wheat. No 
shipping sales to the East nor purchases to arrive were 
reported. The United States visible supply, not a little to 
everybody’s surprise, fell off for the week 432,000 bushels 
to 21,479,000 bushels against 21,911,000 in the previous 
week and 20,447,000 last year. The receipts were 438,000 
against 222,000 bushels a week before and 688,000 on the 
same day last year; shipments, 174,000 against 142,000 a 
week before and 638,000 last year. 

On the 5th inst. prices closed % to %c. lower, with wheat 
down. Country offerings were small and some increase was 
reported in the shipping demand, with sales of 21,000 bush- 
els. But with wheat weak, the feeling about corn was 
bearish. The basis in the sample market was steady to 
%c, higher. No. 2 grades were gradually getting closer in 
price to the May delivery. On the 6th inst. prices closed 
%4c. lower to Ke. higher in a small market. The country 
sold 45,000 bushels to arrive. Shipping sales were 33,000 
bushels. On the 7th inst. prices ended unchanged to ce. 
higher. Shipping sales were small. Country offerings were 
light, but the movement to terminals is increasing. To-day 
prices closed 2%c. lower under the influence of the bad 
break in wheat and general liquidation. Stop orders were 
caught. New lows for the season were reached. Shorts 
and privilege holders were about the only buyers. Country 
offerings were larger. Shipping demand was poor. Final 
prices show a decline for the week of 2 to 2%c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 


P 

Pe 48% 48% 48% 48% 48% 46% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
say aa Mate Tes at Pe Bah 
ce eee 305 38% 38% Bau 36° 
ESR ea a EER la 41% 41 40% 40% 40% 38% 
Season's High and When Made— Season's Low and When Made— 
2 Sa le aT 
} m uly 7 f ‘ 33 

September 45% Jan. 18 1932’ September 38% Ave. 8 1932 


OATS.—A decline has followed the downward turn in 
other grain, but oats did not weaken seriously. On the 2nd 
inst. prices advanced 4% to %c., braced by the rise in other 
grain. On the 4th inst. prices closed 4 to %c. higher, with 
a decrease in the United States visible supply of 1,430,000 
bushels to 14,805,000 bushels against 16,966,000 bushels a 
year ago. On the 5th inst. prices closed 4c. lower to 4c. 
higher. September was unchanged. On the 6th inst. oats 
were dull and closed % to \4c. lower. Rapid progress is 
being made in seeding the new crop. Field work has begun 
even in parts of North Dakota. On the 7th inst. prices 
closed 4c. lower to 4c. higher. Foreign interests, it was 
said, bought July early. To-day prices closed %c. lower 
under liquidation and selling by traders. Covering stopped 
the decline. Final prices show a drop for the week of % 
to %e. Oats acted better than any other cereal. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white.35-3544 3544-35%4 3514-3534 3514-35% 3514-3534 344-34% 





ed 





DAILY CLOSING PRICES OF 2-5 FUTURES IN CHICAGO. 





24 78% aN Se ah iva Ay 
i a ee ates 
pa SPA, I DI So TAY ON Say SS 3478 3393 24% 24% 23 
NN TS FF 5 RRS 25 25% 25 25% 25 24 
Season's High and When Made— Season's Low and When Made— 
gaat © Nov. 10 1931 |May 22% Apr. 8 1932 
July ag Nov. 10 1931 | July 22% Oct. 5 193} 
September 26 Feb. 19 1932|September 23% Mar. 26 1932 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
s. ty TOM tyr: at ys Aad 
i er a a eel aoe 30% 30 
Fagen rete = ede > a 31sec 31% 31%e 31% 32° 31% 


RYE.—Prices have dropped noticeably of late, with wheat 
weak and export business lacking. On the 2nd inst. prices 
advanced % to 1%c., with reports of a good export busi- 
ness apparently in Canadian rye. It was said, however, 
that No. 2 Western was within 2c. of No. 2 Canadian, the 
smallest difference in a long time. Also some barley was 
said to have been taken for export. Commission houses 
were good buyers of rye. On the 4th inst. prices ended 
unchanged to %c. lower. Some further export business was 
done. How much did not appear. The East bought early 
but later the Northwest sold, and this offset a rise in wheat. 
On the 4th inst. German advices said that Germany had 
bought 500,000 tons of rye, so far, from Russia, approxi- 
mately 20,000,000 bushels. On the 5th inst. prices closed 
1 to 1%c. lower, with wheat off and apparently less export 
demand for rye. On the 6th inst. prices declined % to 1%e. 
net on stop loss orders, with no export trade and wheat 
not acting any too well, though acting better than rye, in 
which tired longs sold out. On the 7th inst. prices closed 4c. 
lower to 4c. higher, with no confirmation of reports of 
export sales and little speculation. 

To-day prices fell 1% to 1%c. on liquidation and scattered 
selling, due largely to the break in wheat and the absence 
of export business. Final prices show a decline for the 
week of 1% to 314c., the latter on May. The Government 
report, after the close, estimated the crop at 46,400,000 
bushels against 32,746,000 bushels last year; condition on 
April 1, 75% against 81.6% last year and a 10-year average 


of 85.2%. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
ues 





48% "0854 47% yon arty, yi 

ac ln ic 

~~ EE ee a 49 4A7T% A7% 5% 

SOONER. wi dae ebadadase 49% 49% 48% 48 48% 46 
Season's High and When Made— Season's Low and When Made— 

y 63 Nov. 9 1931|/May 38 Oct. 6§ 193} 
July Nov. 9 1931 jJuly 41 Dec. 10 1931 
September Feb 26 1932 /|September 46 Jan. 16 1932 

Closing quotations were as follows: 

GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., Dom. .... 68% No. 2 white_......... 3434 934 
Manitoba No. 1,f.0.b. N. Y_ 75 No. 3 white_-------_- 334 @33 
Rye No. 2, f.o.b. bond__.-._. 59 
Corn, New York— Chicago, No. 3..-...-.-.-. 43 
gE 2. cme 48% | PNG’ 2. L.& R..N.¥..dom. 53 
. - OU Pau....... 0.4, Ls. ee « se 
pregts econ ¢ Ohicago, cash ...........- 42@ 
FLOUR iis 
Spring pat high protein $4.65@$5.00 Rye flour patents. ~~... $4.15 
Spring patente seat 430@ 4.50| Seminola, bbl., Nos. 1-2 5.30 6:10 
ears, t spring. .... 4.10@ 4.25| Oats goods... ......... 1.75 -80 
Soft wh te... 4 3-65 Corn flour._......-..- 1.35@ 1.40 
Hard winter tents... 3-95 4-15 a 3.20@ .... 
s --se8 . hd mcy ,. e . 
Fancy Minn. patente... 5.30@ 6.00 4and 7.......... 6.15@ 6.50 
RED watarerocens 5.30@ 6.00 





For other tables usually given here, see page 2664. 


WEATHER REPORT FOR THE WEEK ENDED 
APRIL 6.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended April 6, follows: 
The week was warmer than normal over much the ter portion of 
*he country, with high tem tures for the season in the central vali 
and Great Plains. The table on ormal] warm 
obtained in the Atlantic and Gu 
below-normal temperatures, ly in 
the weekly means were 4 deg. to 7 deg. subnormal. 
Mississippi Valleys and from northern Texas northward the weather was 
decidedly warm, with the temperatures averaging mostly from 5 deg to 
10 deg. above normal. From the Rocky Mountains westw: it was a 
moderately warm week everywhere. Freezing tem tures did not extend 
farther south than southwestern Virginia, cen Indiana, and southern 
Missouri, and no zero readings were reported from an 
The table shows also that rainfall was heavy from Tennessee southward, 
in parts of Ar , and most of Louisiana, with the weekly rang- 
from 1 to more than 4 inches. There were also some rather heavy 
in the extreme Northwest, but elsewhere they worn Se to moder- 
ate, with much sunshine. In the Southwest a large area practically a 
rainless week. In gaseral. the weather was pleasant and springlike in 
nearly all sections of the country. 
* The mostly mild and sunny weather of the week dried out the top soil 


apidly in many places where it had been too wet to work and outside 
o poms on farms made progress, especially during the last half 
re) e week. 


In much of the central valleys farm activities are behind 
an average year because of frequent rains, and there has der- 
able delay in parts of the South, especially in the lower Mississippi Valley. 
The seeding of spring grains was more active during the week, and some 
local sowing of oats has accomplished as far north as Lowa and to the 
north-central Great Plains. 

Plowing for corn pr in the Central States and is especially active 
in the lower Missouri Valley, with some planted as far north as south- 
eastern Kansas; in the more southern sections planting progressed 8 
and the corn set back by the early March freeze is recovering rapidly. 
Heavy rains caused further delay in the prepasetien for cotton plan 
in eastern Arkansas and from Tennessee southward, but in other parts 
the belt good pr was reported. Planting advanced favorably in 
Texas and was active in the more southeastern portions of the belt, espe- 
cially in southern G " 

Noticeable improvement is reported in the livestock situation in the 


western and northwestern portions of the country. Grass is to 
green to the Northern States and there is more extensive grazing of live- 
stock, but the range is limited and considerable supplemental feeding is 


still n . The weather continued favorable the Pacific States, 
except that rain is needed in some southern districts. 

Small Grains.—In the Ohio Valley condition of winter wheat is gener- 
ally fair to good, with growth starting again and permanent injury by the 
March freeze apparently not serious. In Missouri, Arkansas, Texas, and 
the eastern portions of Kansas and Oklahoma progress and condition of 
winter wheat are generally fair to good, with no serious injury now ap- 
it, except on wet and low fields of Missouri. In wes Kansas 
ao see Date F Guy & drill rows, with much damage in the 
extreme western part by soil blowing; the detrimental effects of the March 
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freeze are in evidence. In western Oklahoma wheat needs rain, while 
further by 


reports of damage freeze were noted in Nebraska. ‘Winter 
wheat a to have done wall in most t of t the Northwest, but in southem 
Calif. would be helpful; winter cereal 


derable recovery 


Oat 
Iowa, with “ favorable weather tting this work on drier uplands 
of the latter State; some of the early crop is up in southern Illinois, while 
oats are nearly all sown in the eastern half ed me one Rice is being planted 
in Louisiana, but more rain is needed for germination 


The Weather B Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Normal temperatures and one moderate rain 
favored most farm work. Planting gardens and truck in southeastern 
counties pr ing rapidly. Some oats being sown and wheat advancing 
toward stooling stage. Pastures and aflalfa excellent. Apple buds sw 

normally in southwestern counties. Revival of small ts doubtful an 
condition of peach buds unsatisfactory. 

North Carolina.—Raleigh: age yo Sempenatanes om som ae light. 
Mostly favorable for farm work an gry: for Beginning 
to plant corn in east. Truck mane but 1 Coane full bloom 
in commercial orchards. Small ear’ qo0d Bp 

South Carolina.—Columbia: heat, oats, rye, ve handy truck, and tobacco 
beds improved, with pracahy normal temperatures and one series of 
showers. Much spring plowing, but such work retarded in north by wet 
soil. Some corp planting in low country. Tree fruits blooming. uch 
garden and truck planting. Woods greening rapidly. 

Georgia.—Atlanta: io above-normal tem tures, with rain 


first half. Favorable for farm work, which is gradually becoming gen 
Planting cotton, corn, peanuts, and cane active over southern haf. with 
be oear mg 2 cotton and corn up nicely. Winter cereals show considerable 
tatoes sprout = Bye a 
uu e 


ery from effects of freeze. Sweet 


.—Jacksonville: Ample suns advanced. 
Beneficial rains west of Suwanee River, but light and insufficient in north 
and central. Cool nights retarded late corn, melons, and tender truck, 
poll ag ooh to oy celery, and lettuce. Strawberries improved in 

t seasonal decrease in central. Planting corn continued and re- 
plan ting = 5 in Okeechobee district. Groves doing well, but 


yr —Montgom : Temperatures averaged somewhat below 
normal; rainfall ‘arm work delayed. Some cotton planted locall 
in south; —_ dy facing progressing in south and a few localities of central. 
Oats survi arch freeze mostly doing fairly well. Planting po- 
sonenn Gon on gg at e coming up. Bedding sweet potatoes continues. 
Truck crops and ‘eupenaniios being feplanted where necessary. Pastures and 
ranges backward, but Me gag! 2 

Mississippi _—Vicks burg: Heavy precipitation early part; light frost 
Essay in many northern and central localities, but rising temperatures 

thereafter. Mostly fair to good progress of truck and seasonal farm activi- 
ties. Vegetation making rapid advance. 

Louisiana.—New Orleans: Temperatures near normal. Heavy rains 
Wednesday, except only moderate in south-central and southeast; some 
interruption to farm work, but week mostly favorable and cotton and corn 
= lanting advancing rapidly. Considerable corn up. Rice being planted, 

t more rain needed for germination. Cane and oats making g: progress, 
but ge about at standstill, awaiting second crop; only ~y cars 
moving. lanted truck cro good progress. M te ship- 
ments of Bees vegetables continue. 

Tezas.—Houston: Cool al coast and mostly warm elsewhere, but 
nights too cool for plant growth fore part. Light rains in extreme west 
and over eastern being heavy in mesmhents. 
and_prepartion of cotton lands made good 

fos g-g fair to goes and oats and barley “generally 
Truck growth good in irrigated sections. Pastures and livestock fair 
to excellent. SBoll drying ee and good, general rain 

Oklahoma .—Oklahoma Warm and eer clear; light to moderate 
rain in east at beginning of weak. but none in west where to Sai patting Gy. 
Favorable for farm werk. Planting corn, potatoes, gardens general 
and ane Onn rapidly in south and in warth-comtpal and north- 

and condition of wheat and oats fair to good, but need 
ae in central and west. Pastures short and late 

Arkansas.—Little Rock: Weather very favorable tor farm work, except 
in east and south where soil wet. Much ground prepared for cotton; 
small amount planted er extreme southeast. Corn planting pr 
rapidly latter portion of week, exce where too wet. heat, 
mead: Pastures, —. . apples, and es made excellent progress. 

a averaged much above Sermael. 
with generous rains first week. Wheat, oats, rye, and barley mad 
Stock fa cad iedhosee t at Age than fom wees teen. 

hea Fruit trees generally vigorous and sprayin: at anne 
—Louisville: Temperatures variable, but mostly shove n 
sa are moderate. Soil workable toward end and some plowing. 
po oy potato planting, and oat sowing. Le ge ne plant 
Bards mostly dead”""Apples spparaitly safe: ocher fruit damaged ¢o unearala 
buds most pples apparent e; 
extent. Wheat t, rye, and gp Sgperents again and generally good. Pastures 


bloom 


Oats, 





THE DRY GOODS TRADE 
New York, Friday Night, April 8 1932. 

Retail activity in many quarters had made some response 
to seasonable weather, and while there is no conclusive evi- 
dence yet in hand to show that real constructive change is 
ahead for textiles as a whole, hope is nevertheless strong 
that such a development is pending. A slight but moderate 
improvement in demand for fine goods is noted; wholesalers 
in general have been showing an improved disposition to 
place orders in recent days; retail ordering has taken a 
decided, though moderate, turn for the better. While buy- 
ing by the latter remains mostly for small lots for fill-in 
purposes, there are considerably more instances of orders 
for more substantial quantities being received than in recent 
weeks, and it is thought that total volume in textiles for 
the present week should compare favorably with its recent 
predecessors. While spring weather has not been long 
enough in evidence to warrant any definite conclusions, 
wholesalers are reported to be strongly inclined to the 
opinion that the retail trade is about to register a substan- 
tial though belated recovery in activity in spring goods 
which will entail extensive reordering of spring fabrics. 
Stocks in wholesalers’ hands are not heavy, and producers 
should also share in such an expansion. Meanwhile the con- 
clusions which appear to have been accepted in Wall Street, 
that such late spring business revival as may occur will not 
be very great; that the trend of events in the political situa- 
tion, particularly as regards tax problems, bodes little good 
for business in the immediate future, and that the hopeful- 
ness current earlier this year was probably somewhat prema- 
ture, have naturally had some weight in textile markets. The 
nation’s deflated purchasing power and the apparent inability 
of industry, in its present greatly weakened state, to immedi- 
ately surmount such difficulties are being faced courage- 
ously, and efforts to strengthen the internal position of the 
textile trade have not slackened. Curtailment of cotton 





goods continues, and agitation for more drastic regulation 
in certain divisions is noted. In silk goods progress toward 
that degree of curtailment which could be relied upon to 
have some visible effect in strengthening prices has been 
slow, but there is a far more general recognition of the 
necessity of a certain amount of restriction than prevailed 
a few months ago, and practical adherents of the policy 
are becoming progressively more numerous. A similar tend- 
ency is marked in the rayon trade where stocks in pro- 
ducers’ hands are also being subjected to more stringent 
control. Rayon producers have given notice that they 
will guarantee prices, except for the major producer, which 
will hold to its previous policy of assuring customers of 
protection in the event of price changes. Regulation of 
production should greatly contribute to stability of prices 
in this respect. 


DOMESTIC COTTON GOODS.—A moderate improve 
ment in the volume of fine goods being taken out of primary 
channels is the most evident response to warmer weather 
witnessed in cotton goods. Other lines have not as yet 
shown any marked change, except at retail, where demand, 
intermittently, is manifesting a general if usually slight 
change for the better. The remarkably protracted delay 
which has attended buying of spring goods has raised the 
fear that print cloths, notwithstanding the considerable 
regulation of production current, may become congested in 
the course of the next few weeks if measures are not taken 
to further restrict accumulations. It is contended that it 
would be much better for producers to curtail immediately 
than to accumulate and move only a portion of their goods 
at what would probably turn out to be severe losses. One 
constructive aspect of the agitation for such control is that 
buyers not only do not frown on it, but appear generally 
disposed to back such action. Everyone in the trade seems 
to have had their complete fill of demoralized prices. The 
wash goods trade has manifested a measurable betterment 
in sentiment since warm weather has been in evidence. 
While prices, undermined by the necessity under which a 
number of producers labor of keeping stocks moving, are 
tending easier, the hope is voiced that sustained spring 
weather will soon usher in a buying movement which will 
Temove the problem of accumulations for some time. On 
the other hand, the fact that there has as yet been no actual 
change in demand, which is apparently as sluggish as ever 
in most quarters, is a source of apprehension to many pro- 
ducers. Print cloths and sheetings continue to change 
hands in small quantities, and concessions offered by second 
hands are reported to elicit little response from buyers, 
It is remarked, however, that prices have held relatively 
steady in recent weeks, notwithstanding tantalizingly small 
business, and it would seem that sellers’ attitude reflects 
the realization that concessions rarely prove a satisfactory 
stimulant to activity. Print cloths 27-inch 64x60’s construc- 
tions are quoted at 2%c., and 28-inch 64x60’s at 8c. Gray 
goods 39-inch 68x72’s constructions are quoted at 4%4c., 
and 39-inch 80x80’s at 5c. 


WOOLEN GOODS.—Although no material increase in 
activity has occurred in markets for woolens and worsteds, 
sentiment is apparently better. Current interest in fall 
lines, it is true, is largely confined to sampling, but more 
than one observer believes that fall business will show a 
good total, and the opinion is expressed that buyers have a 
better idea of what they want this year, and a clearer con- 
ception of trends in the coming season. That buyers approve 
the new offerings for fall is indicated by their comments, 
which freely characterize them as remarkable values. 
Women’s wear markets are very quiet, with orders limited 
to fill-in lots usually comprising very small quantities. 
Inquiries for spot spring goods in the men’s wear division 
are scarce, it is reported, but with retailers moving suits 
and topcoats in better volume, more reordering is antici- 
pated, and much business remains to be done in flannels 
and tropicals, according to some observers. It was recently 
contended that the bulk of business on fall goods would be 
placed on fabrics priced between $1.20 and $1.60 per yard, 
but it is pointed out this has not been substantiated by 
business to date, since a number of worsted mills have not 
made sharp reductions on many offerings this year and 
are reported to have placed some business already on goods 
priced substantially above $1.60. The trend, it is explained 
in one source, is not so much toward cheaper fabrics as 
toward higher qualities which can now be obtained at 
prices which were quoted on lower quality goods last year, 
for instance. The criticism has recently been widely heard 
that there has been too general a tendency on the part of 
producers to concentrate on low-priced goods. As in other 
textile divisions, the realization that price-cutting to obtain 
business is a futile practice is being increasingly recognized 
in wool goods. The hope is expressed that sellers will not 
press too strongly for business at this time, on the theory 
that more spring business remains to go forward and that 
nearby prospects are for lagging business in fall lines, 
meanwhile. 


FOREIGN DRY GOODS.—Linens continue rather quiet, 
but a relatively good statistical position and a steady under- 


tone in prices are factors helping importers to wait patiently 
for a renewed spurt of buying. Burlaps are easier and 


—_ awaiting increased consumption by the automotive 
rade. 
at 4.45c. 


Light weights are quoted at 8.20c., and heavies 
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| State and City Department 


MUNICIPAL BOND SALES IN MARCH AND FOR THE 
FIRST QUARTER. 

The action of the House of Representatives in Washington 
on the pending tax bill in greatly increasing Federal taxes 
on large incomes stimulated the demand for municipal bonds 
during March, such bonds being exempt from Federal taxa- 
tion. At the same time the assurances of municipal officials 
of a strict policy of economy and retrenchment in municipal 
affairs induced bankers to aid in financing their needs. 
These favoring factors are reflected in the total of State and 
municipal bonds sold during the month, which at $107,270,- 
155, compares with $35,045,127 in the preceding month. In 
March last year the sales reached $279,508,181, but the 
total then was of exceptional magnitude by reason of the sale 
of $100,000,000 New York City bonds and of $66,000,000 
Port of New York Authority bonds. 

The largest individual sale effected during March consisted 
of $15,000,000 State of Louisiana 5% highway bonds and 
was made at a price of par to the Pyramid Securities Co., of 
New Orleans, the only bidder. The State had asked for bids 
for the purchase of $35,000,000 bonds, but the one bid sub- 
mitted was for only that portion of the issue awarded. In 
our total of sales for the month we include also $14,278,000 
New York City 534% certificates of indebtedness, due in 
from 1 to 3 years, issued at par to various banks in the city 
in payment of their claims, as a result of the decision of the 
United States Supreme Court holding invalid certain taxes 
collected from the banks between 1923 and 1926. Informa- 
tion regarding the decision and the subsequent action on the 
part of the eity will be found on page 2269 of the ‘‘Chronicle’’ 
of March 26 1932 and on page 1124 in our issue of Feb. 13 
1932. 

The aggregate of permanent bond issues disposed of by 

the various States and their political subdivisions during the 
first quarter of 1932 reached $280,168 ,646, as compared with 
$449 603,589 during the same period in 1931; $316,829,935 
n 1930; $251,388,122 in 1929; $364,000,414 in 1928; $372,- 
613,765 in 1927; $359 623,729 in 1926, and $326,927,507 in 
1925. However, in considering the volume of financing 
during the three months of 1932, it must be borne in mind 
that the New York City corporate stock flotation in J anuary, 
amounting to $100,000,000, accounts for almost one-third 
of the aggregate of sales for that period. 

The municipal bond awards of $1,000,000 or more that 
occurred during March appear herewith: 
$15,000,000 ae hate of) 5% highway bonds sold at a price of par 


Securities Bn of New Ori T 
asked for bids on March 1 for $35,000,000 bonds, ph a 


serially from 1936 to 1957. be The accepted bid, whi 
for ro a eK of the issue, was the cule one id. which tg 4 


14,278,000 New York, N. Y., 534% certificates of indebtedness, due 
7,000 on March 1 in 1933 and 1934, and $4,804 000 on 

March 1 1935, were issued de the city in payment of the claims 

of various banki institut ne, prowing out of the decision 
handed down on 7 by the United States Eupreme Court 
holding invalid the National bank tax levy collected by the 
city between 1923 and 1926 lation authorizing the | issu- 
ause of the certificates was enacted at the recent session of the 
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6,160,000 Rochester, N. Y., bonds, comprising $2,655,000 6s, $2,285,000 
44s and $1,220,000 5s, due serially from 1934 to 1962, incl., 
awarded to a syndicate headed by the Guaranty Co. of New 
York, at a price of 100.11, the net interest cost of the financing 
being about 4.756%. 

5,500,000 Jersey City, N. J., tax revenue bonds purchased at private 
sale on March 23 as 6s, at a price of par, by a syndicate headed 
by the National City Co., of New York. The bonds mature 
Aug. 1 1935 and had previously been unsuccessfully offered 
on Feb. 3. 


4,468,000 Elizabeth, N. J., 6% water bonds awarded to a syndicate 
headed by the National City Co., of New York, at a price of 
100.056, a basis of about 5.95%. Due serially on Jan. 1 from 
1934 to 1972, incl. 


4,500,000 Allegheny Co., Pa., 4% % road and bridge bonds, comprising 
five issues, due serially from 1933 to 1962. incl., successfully 
bid for by a group headed by the Union Trust Co., of Pitts- 
burgh, at a price of 101.32, a basis of about 4.62%. 

3,550,000 Nassau Co., N. Y., 54% bonds, due on March 15 1937, 
purchased at private sale at par by a syndicate headed by the 
Guaranty Company of New York. Public re-offering was 
made at a price to yield 5.20%, and the bankers announced the 
closing of subscription books on March 22. 


3,401,722 ae, Minn., 4% % bonds were awarded during March 
follows: A $1,919, 722 special street vement issue, due 
fveun 1933 to 1942, ‘inel., was sold on March 28 
headed by the Continental Illinois Co., of Chi 
=. , a basis of about 4.71%. On March 
f bonds aggregating $1,482,000 and due — 
1952 incl., were sold to a syndicate headed b 
& Co., Inc., of New York, at a price of 1 
about 4.73%. 


3,787,000 Union Co., N. J., 6% bonds, due $500,000 Sept. 15 1937 and 
$2,287,000 March 15 1938, sold vents * a ee of 
to the Guaranty Co. of New —— and J. 
of Newark, jointly. Prior to the sale, the sauar Pe ocinded a 
notice calling fer: sealed bids until March 15 for $2,787,000 
bonds to mature serially in from 1 to 34 years. 


2,765,500 Bnamaaess (State of) bonds, com rage oe issues, of which 
ere are $1,565,000 4s, due from 1943 to 1961 pr : $1 ,035,500 
ry s, due from 1932 to 1942, and $165,000 3%s, due from 
1962 to 1981. Pn made at a price of par to a syndicate 
headed by R. L. Day & Co., of Boston. 


2,530,000 Yonkers, N. Y., bonds, co ng six issues, due serially from 
1933 to 1952, incl., awarded te toa _— headed by oe S Chase 
Harris Forbes Corp., of New Y ch bid for $1,990,000 
6s and $540,000 5s. Rward was made at a price of 1 100.029, a 
basis of about 5.74%. 


000 Missouri (State of) 434% road bonds, due $1,000,000 in 1948 
se and 1949, and $500,000 10 in 1950, sold’ at a price of 102.937, 8 
a i a up manag 
Co., of New York. * "Aw: ek an ae on March 8 and the 
subscription books were closed on March 10. Re-offering was 
made at prices to yield 4.40% on ‘all maturities. 


2,225,000 esi (State of) bonds awarded during March as Seihows: 
A $1,225,000 444% veterans’ welfare issue, due from 1930 to 

1944 incl., was sold at auction to a group headed b H. 

a ye 3 


a ao 
Stuart 
-105, aed or: 


Moulton & Co., of San Francisco at a aioe of 100.657, 
of about 4.41%. A further issue of $1, ,000 4% harbor 
improvement bonds, due in 1989, and subject to call after 1954, 
was also sold to a group headed by Moulton & Co., the price 
paid being 94.58, or a basis of about 4.38%. 
2 000 Louisville, K 4)4% sewer bonds, due in 1959, purchased 
tae by N Haxris & > , of New York, a Almsted gto of 
PY ville, ori dnd Price paid has not , oh made public. 
2,000,000 yamede hia, Pa., 4% % bonds, due in 1981, callable after 1951, 
cardiened 2 uring th the month by the sinking fund com- 
hse a Ba These = are part of the issue of $15, his p aco 
offered ‘‘over-the-counter”’ at a price of par. With this 
chase by the commission, which augmented its total holdin ings 
of the total issue to $6,500,000, there remained but $600 
bonds of the original amount unsold. 
2,000,000 South Dakota ) Seaate ¢ of) 6 %% rural credit refunding bonds, 
due in 1937, ce of par by the Bancnorthwest 
Co. and the t wet Becurteien ‘orp., both of Minneapolis, jointly. 
2,000,000 vow Virginia (State of) road bonds, comprising $1,900,000 
8s, ous from 1933 to 1956, incl., and $100,000 “1h. due in 
16 d 1957, awarded to a syndicate headed by the First 
National Bank, of New York, at a price of 100.005, a basis 
of about 4.475%. 
1,401,000 Essex Co., N. J., 6% improvement bonds, due in 1937, pur- 
at private sale at a price of par by a syndicate man- 
aged by the Guaranty Co. of New York. 
1,400,000 ave City and Count Colo., sold “over-the-counter”’ 
during a 4 of which a Bock ef $750,000, = from 1941 to 
1945, incl., was taken by Sidlo, Simons, Day & Co., of 
Denver, and Phelps, Fenn & Co., of New York,  oimtiy. ata 
price of 94.60. Bonds bear interest at 4%. 
1,375,000 Westchester Co., N. Y., 6% certificates of indebtedness, due 
from 1932 to 1935, incl., purchased privately by R. W. Press- 


prich & Co., of New York. 


1,137,000 Mount Vernon, N. Y., 4% % school bonds purchased ointty 
the Guaranty Co. of New be and Estabrook *s 
}. New York, ata price o ,a basis of about 4. 68%. 

Bonds mature serially from “033 054 1952, inclusive. 


1,000,000 Los Angeles, Calif., 5% water works bende, due from 1933 to 
1972, awarded to a syndicate headed by R. H. Moulton & Co.. 
of Los Angeles, at a price of 100.11, a Bisis of about 4. 99%. 


000.0 Hare Met, fnte oD 0 chr eats, fon a st 
Nuveen & Co., of Chicago. 

Although the market absorbed virtually all of the large 
issues offered during March, as is evidenced by the fact that 
there were 22 awards of $1,000,000 or more completed, there 
was still a considerable number of issues that failed of sale. 
Our records show that such failures numbered 47 issues with 
a par value of $28,100,637. This figure, includes $20,000,000 
State of Louisiana bonds, representing the unsold portion of 
a total of $35,000,000 offered. In February the number of 
issues was 59 and the amount stood at $24,247,291, while 
in January there were 56 of such issues, aggregating $13,- 
439 293. 

In the table which follows we furnish a list of these un- 
successful offerings, showing the name of the municipality, 
the amount and rate of interest named in the issue, together 
with the reason, if any, assigned for the non-sale of the 
bonds: 
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RECORD OF ISSUES THAT FAILED OF SALE DURING MAROH. 


eee. Name. Int. Rate. Amount. Report. 
ier eee Wer cat et ane. 7% « S0RbNN No bids 
ba ---not exc. 7% " o 
2378..Atlantic Highlands, N. J_ 6% 30,000 No bids 
2767-- ihe a oe % 100,000 No bids 
3199. Berecuficid §.°D-7N737_not exe. 6% «Ago bo No bids 
-- . “*. . ~ all exc. ‘Oo , o 

2378 Broadalbin, Perth, May- 

field and Providence 

8. D. No. 1, N. Y__--_not exc. 6% 175,000 No bids 
1809 Brunswick, Md________- 4K%% 60,000 No bids 
2199 Campbell, Ohio_._______ 6% 66,592 No bids 

Campbell City 8.D., Ohio 6% 43,000 No bids 
2379 Se eas 4 3 61,900 No bids 
2575 Columbia, Pa... ____- 4K%% 125,000 Notsold 
2199 aDallas Co., Texas__.___ s 100,000 Notsold 
2575 bDenville Twp., N. J_-_.- 6% 100,000 Option gone 
2200 East Columbus, Ohio-_--- 6% 10,651 o bids 
Elk City, Okla_..____.. z 25,000 Notsold 

2576 Fallsburgh D. No. 6, 

) RE Ea not exc. 6% 70,000 No bids 
2576 Flint, Mich. .......... %% 80,000 No bids 
2768 Fulton, Ky_-...-..._... = 25,000 Not sold 
2004 Grosse Pointe Pk., Mich_not exc. 6% 85,000 No bids 
2201 Hammond School City, 

a ws x 200,000 No bids 
2576 i ee 4%% 150,000 No bids 
2577 Latham, Kan___.._._.. 4% 15,000 Not sold 
2201 = Liv ee a aca ah not exc. 6% 185,244 No bids 
2201 ¢ na (State of)_.__- % ,000,000 Partially sold 
2005 Matawan, N. J__..__.-- not exc. 6% 22,250 No bi 
2578--Merrill 8. D., Ore..___- not exc. 6% 38.000 No bids 
2202 dMobile Co., Ala____.__-_ not exc. 434% 240,000 + Bid rejected 

eptune ar eee 5% 330,000 No bids 
2006 North Tonawanda,N.Y. 6% 100,000 No bids 
2006  . } eplaggiapeeg not exc. 8% 120,000 No bids 
2383 eOregon (State of)_._____ not exc. 6% 1,000,000 Partially sold 
2579 Paducah, Ky__--__.--_- 6% 330,000 No bids 
23 Paterson, N. J--.------ not exc. 6% 1,800,000 No bids 
2579 Penbrook 8S. D., Pa____- 44% 15,000 No bids 
2768 Penn Twp.S8.D., Pa__.. 4% or 4%% 65,000 No bids 
2579 Piscataway Lie N. J_- z 89,000 No bids 
2383 Porter Co., Ind. (tempo- 

Sere not exc. 6% 80,000 No bids 
2579 Pottsville, Pa_.__..____- 4% 175,000 No bids 
2384 Pryor Creek, Okla____ _- = 35,000 Bids unsatisf’y 
2007 Rochester .8.D., Pa. 4%Q%G 25,000 Not sold 
2580 fSan Clemente S.D., Calif. 5% 30,000 No bids 
2204 Shawnee, Okla____.-_-- z 200,000 No bids 
2384 Tinicum Si Se 4%% 50,000 No bids 
2384 Union Co.8.D.No.1,0re.not exc. 544% 80.000 No bids 
2204 Union City, N. J_..---_- not exc. 6% 390,000 No bids 
1814 Weston, Ore__.______-- 6% 14,000 No bids 


z Rate of interest was optional with the bidder. a The one bid submitted 
was returned en. No reason for this action was received by us. 
b Stranahan, H. & Co., of New York, received an option for thirty coms 
to purchase all or any part of the issue, following an unsuccessful public 
offering on March 9. c The Pyramid Securities Co. of New Orleans, the 
only bidder, submitted an offer of par for $15,000,000 bonds of a $35,000,000 
5% highway issue offered on March 15, which was accepted. d Rejected 
offer was a price of 90, tendered by the National Construction Co., Omaha. 
e The State awarded $828,000 bonds of the total issue, which was the 
amount bid for. f Issue is being re-offered for award on April 5. 


The placing of short-term municipal issues also was of 
increased extent during March. Loans of such nature sold 
during the month aggregated $158,427,500, of which $64,- 
450,000 was contributed by the City of New York and 
$50,000,000 by the State of New York, the latter having 
sold that amount of 334% notes on March 30 at a price of 
par, which were subscribed for by various banks and invest- 
ment houses in this city. On Jan. 26 1932 the State sold 
$25,000,000 414% notes at par, due on May 1 1932. The 
total of $64,450,000 for New York City does not include 
the issuance of $14,278,000 534 % certificates of indebtedness, 
due from 1933 to 1935, which we include in our aggregate of 
long-term financing in March. 

Canadian municipal financing completed in March totaled 
$28,087 ,547, all of which was placed in the Dominion. Virtu- 
ally all of the borrowing was done by the Provinces of Al- 
berta and Saskatchewan and the City of Toronto, Ont. 
Alberta sold $5,000,000 6% bonds, due in 1947, to a syndi- 
cate headed by the Imperial Bank of Canada, which made 
public re-offering at a price of 95.25, to yield 6.50%. Sas- 
katchewan’s contribution to the total for the month con- 
sisted of an issue of $4,000,000 6% bonds, due in 1952, 
which was offered for public investment at a price of 94.45, 
to yield 6.50%, by a syndicate managed by the Royal Bank 
of Canada. The Canadian Bank of Canada headed a syndi- 
cate that disposed of $15,299,000 514% City of Toronto, 


Ont., bonds, due serially from 1933 to 1962, incl. The bonds 
were offered to investors at prices to yield 5.70 and 5.75%. 
One of the strikmg features of these offerings was the rapidity 
with which the bankers announced the oversubscription of 
the issues. In the case of the Toronto loan it was reported 
that all of the bonds had been sold within two hours following 
the formal offering. 

United States possession financing during March consisted 
of the sale of $405,000 444% Territory of Hawaii bonds at 
par to the American Securities Co., of San Francisco, and 
the Bank of Hawaii, of Honolulu, jointly. The issue ma- 
tures serially from 1936 to 1960, incl. 

A comparison is given in the table below of all the various 
securities placed in March in the last five years: 

1982. 1931. 1930. 1929. 1928. 
Perm’t loans (U.8.).107,270,155 279,508,181 125,428,605 105,775,676 129,832,864 
Temp'y loans (U-8-)158,427,500 82,232,238 110,112,000 48,994,000 74,132,292 


Bds.U.8. ns None None 110,000 
Can. loans (perm’t)— 





Placed in Canada. 28,087,547 20,253,680 12,185,471 3,560,820 3,829,090 

Placed in U. 8--- None 5,685,000 4,000,000 250,000 None 
General fund bonds 

OS .- FY. Codoiceso Nose None None None None 

I i ccitemanld 294,190,202 387,679,100 251,726,076 158,580,496 207,904,246 


* Includes temporary securities by New York City in March: $64,450,000 in 
bry $47 £00 es0 in 1931; $40,970,000 in 1930; $34,204,000 in 1929 and $46, 





The number of places in the United States selling perma- 
nent bonds and the number of separate issues made during 
March 1932 were 169 and 238, respectively. This contrasts 
with 142 and 174 for February 1932, and with 313 and 419 
for March 1931. 

For comparative purposes we add the following table 
showing the aggregates for March and the three months for 
a@ series of years. In these figures temporary loans, New 
York City’s ‘‘general fund’’ bonds and also issues by Cana- 
dian municipalities are excluded: 





Month of For the Month of For the 
March. Three Mos. March. Three Mos. 
SOR sc cciiagued $107,270,155 $280,168,646 | 1911.....--- $22,800,196 $123,463,619 
| Re ,508, 449 603 ,589/1910_....... 469,093,390 104,017,321 
ND i ai eit 125,428,605 316,829,935) 1909_...--.--. 680, 79,940,446 
| ae 105,775,676 251,388,122) 1908.....--. 18,912,083 90,769,225 
3, ee tree: b129,832, 364,000,414} 1907. ....--- 10,620,197 58,320,063 
RRS 605, 372,613,765 | 1906_....--. 20,332,012 57,030,249 
EES: 116,898,902 359,623,729) 1905. ....---. ,980, 35,727,806 
Se ae > acne 111,067,656 326,927,507} 1904....-.-. 14,723,524 46,518,646 
| | Seer 101,135,402 295,559,537|1903.....--.- J 40,176,768 
IS os sitcaia satay 69,575,262 246,574,494] 1902__...... 7,989,232 31,519,536 
Secs ecu 116,816,422 292,061,290) 1901_....-.. 10,432,241 23,894,354 
| eee 51,570,797 204,456,916} 1900_....--.- 8,980,7 92, 
J eae ,838, 174,073,118}1899 ..---.. 5,507,311 18,621,586 
MD xe save 50,221,395 106,239,269] 1898_...._-. ,309, 23,765,733 
i Bee 28,376,235 75,130,589) 1897......-. 12,488,809 571, 
> eee ,017,8 101,047,293 | 1896. ....-.-- 4,219,027 15,150,268 
J ee 32,779,315 120,003,238} 1895.....--- 4,915,355 21,026,942 
| SEE 7,939, 144,859,202/1894_.._._.. ,080, 24,118,813 
|) 2 See 43,346,491 165,762,752) 1893_....... 6,994,246 17,504,423 
a os ae os ns as 14,541,020 72, ,54611892_....... ,150, 22,264,431 
Fees 21,138,269 75,634,179 
a Includes $100,000,000 bonds of New York State. 0 Includes $22,500,000 bonds 


of New York State. c Includes $27,000,000 bonds of New York State. d Includes 
$50,000,000 bonds of New York State. 


NEWS ITEMS 


Cook County, Hl.—Tazing Units of County Face Deficit of 
$200 ,000,000.—The newly formed Committee on blice 
Expenditures recently stated that Chicago and the major 
taxing units of Cook County are facing a deficit of $200,- 
000,000 at the present time in estimated revenues for 1932 
as compared with necessary expenditures for that period. 
The report of the above Committee was commented on as 
follows in the Chicago ‘‘Journal of Commerce’’ of April 4: 


Ten major tax ding governmental cies in Cook County, in- 
cluding the gy of Chicago, owe more than $200,000,000 in excess of their 
estimated 1932 revenues, +E Ad to the newly formed committee on 

ublic qependitnses of which Fred W. Sargent, President of the Chicago and 
orth Western RR., is Chairman. 
The committee in appeating to the public to join with it in demanding 
that ble avoidable be cut from the budgets, declared that 
the to debtedness, exclusive of funded obligations, of the 10 govern- 
ments amounted to $322,111,654. 
The committee presents this indebtedness and the maturities for 1932, 


as follows: 
Liabilities 1932 Matur- 
pezeinone of ities of Bonds 
und. Debt & Interest 








RE NE i. ai ee noes cboe detours $34,254,399 $4,355,910 
GS MENON 6 oa doin ov dee dcbe dena G y 2,601,500 
eer BONNE. So occ cneda codecs cuusddunone 19,968,878 12,152,507 
vas Sg NA I SLA ea iN BAER 8 AAO BAL Hae 109 Sr L-aet 25,163,536 
Tuberculosis sanitarium._...........-------- 2 AeE. « *-pabeee 
eh NM RRS ES EST AERA ALOE RIED ALES 136,105,783 2,846,875 
I I 2 us:is caians ash dh shine ikcstnecthieosnci eh dnilew en ett 10,787,731 6,985,080 
Ww perks BIRT Wi eit ae RNC > a RE A MRF ,664, 1,283,563 
DEE EE cnc bnwuebaduddein kak ornmeil 4,387,701 2,485,580 

Pa... de Cnisetad auth ae eaeeasesabiaal $322.111,654 $56,874,056 


What those unfunded debts represented were explained by the committee 
as follows: ; 


Purpose— Amount. 
Un BE, DORN, BOsioiina in eh winch evabadedtaetidda dd $59,833,628 
B co due to pension funds... ..... - - - 2-2 nn en ene neee 1,870,526 
Tax anticipation warrants— 

WU ria, se nS Cacia ds mae muladaks sd medmiidnthenemaanme 49,808,018 

FAR Ra Ee RR PR SESE FER aw ee ae Pe ne oe pe PT OE SS RETA RRRA Se 137,316,610 

Dobe ds Ach dibadankin beeen nansuhalwnemnakobabue 33,115,270 

Bb eatits do on Gawain bcd sdnce Jail dt vodibindiwehon au 10,474,500 
Tnterens BOCTUSd CF WETTARGS.. ... onc co ccwcccencceocecescuce 15,269,304 
Defaulted bonds and interest coupons. __......--..--------- 3,328,248 


Contractual obligations, other than those pay. from bond funds 11,095,550 


TOO. csccntccivewaccdetindctnadgaesdpnsicnsapeeeacdion $322,111,654 


Maine.—Special Legislative Session Convenes.—On April 1 
the Legislature convened in special session at the call of 
Governor Gardiner specifically to amend the gasoline tax 
law so as to provide that a 4-cent tax may be imposed and 
collected on gasoline used as well as sold, according to news 
dispatches from Augusta on April 1. It is reported that 
the State had been collecting the tax on gasoline used by 
distributors while delivering gasoline until one compan 
refused to pay and was upheld by court order, after whic 
other distributors also refused to pay. 


New Jersey.—Governor Moore Signs Road Bond Bill.~-On 
April 5 Governor Moore signed a bill authorizing the State 
Highway Commission to proceed at once to make contracts 
for road projects in anticipation of the receipts from bond 
issues sanctioned by the State House Commission, according 
to news dispatches from Trenton on that date. It is said that 
the State House Commission, acting under authority of this 
measure, immediately gave an unanimous vote for the issu- 
ance of $7,500,000 of road bonds to complete a part of the 
proposed highway construction program for the present year. 


New York City.—Corporation Counsel Holds New Bank 
Taz Certificates Legal.—In response to requests made by 
local banking institutions for a ruling on the validity of the 
$14,600,000 534% certificates of indebtedness issued on 
March 23 in payment of bank tax refunds—V. 134, p. 2382— 
Arthur J. W. Hilly, corporation counsel of the city, gave an 
opinion on April 2 in which he held that these certificates 
have equal validity with all other general obligations of the 
city. The New York ‘Herald Tribune’ of April 4 had the 


following to say: 
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“Dealers in municipal bonds have so far been offered few of the | relief, according to Associated Press dispatches from Phila- 
new certificates of indebrednose,insued late last month by the City of New | delphia on that date. ‘The decision was rendered in the 
arising from the iilemal collection, of tases in the years from 1928 3 to 1926. wr of od cay Poor District ae adie poms AP sg 
yanan phe roe wien Pa td be 2 we Aye applied for its proportion o e re appropriation. 
Fecelved $14,600.00 considered © “ame eden: ‘which | The test case had been taken to the high court on appeal 


“Since the certificates constitute an entirely new form of New York City 
btedness, a uest was made by some oi the banks con for a ruling 
by Arthur J. W. Hiily, Corporation of the city, regarding their 
validity. A certificate of the ‘‘validity and regularity of the issuance of 
such certificates of indebtedness”’ accordingly has been issued by Mr. Hilly 
and copies supplied to the banks. 
“The certificates of indebtedness issued by the City of New York,”’ Mr. 
Hilly states, ‘‘have equa! validity with all notes, revenue bills and long or 
bonds issued by the Ci ¥ b! 


vided for out of taxes unlimited ia amount u real and personal property 
subject to taxation within the City of New York."’ 


New York State.—$30,000,000 Unemployment Bond Issue 
Bill Signed by Governor.—On April 1 Governor Roosevelt 
signed the bill calling for a referendum on a $30,000,000 
bond issue, the funds to be used for the relief of unemploy- 
ment in the State for the remainder of this year and all of 
1933 (see V. 134, p. 2001). The proposed bond issue will 
be submitted to the voters at the general election next 
November. If the proposition is approved the funds will 
be available on Nov. 15. Should the referendum be un- 
favorable, the distress relief campaign would end next fall 
unless a special session of the slature were called to 
find another source of revenue. 

Governor Vetoes Bill to Permit Private Bond Sales.—Among 
the bills vetoed by Governor Roosevelt on April 4 was the 
measure introduced last February by Senator Westall of 
Westchester County, to provide that, if no legally acceptable 
bid is received for bonds offered at public sale, such bonds 
— be sold at private sale, within a period of 30 days after 
such unsuccessful offering. The Governor did not file any 
memorandum of reasons with his veto. This bill was de- 
signed to facilitate the marketing of municipal obligations, 
and would be in operation only until April 1 1933—V. 134, 

. 1405. It had been approved by the Comptroller and the 

eutenant-Governor. 


Ohio.— State Supreme Court Ruling Limits Bond Issues to 
5% of Realty Valuations.—A decision was handed down by 
the State Supreme Court on March 30 holding that cities 
and other taxing units in the State can issue only up to 
5% of the aggregate real estate and utility tax valuations. 
The ruling was given in a case involving the issuance of 
$46,000 in bonds by the Village of Oak Hill in Jackson 
County. The Village Clerk had refused to sign the bonds 
because the real estate tax duplicate under the 1931 re- 
appraisal had been greatly reduced from the 1930 figures 
throughout the State and he maintained that the proposed 
issue would raise the village debt over the 5% limit on the 
new duplicate. It is thought that this ruling will affect 
many Ohio municipalities which have reached or exceeded 
the debt limitation imposed. The ‘‘Ohio State Journal” 
of March 31 carried the following report on the decision: 

Authority of Ohio cities and other taxing units to issue bonds will be 
greatly curtailed as a result of the new real estate appraisal and a decision 
of the State Supreme Court Wednesday holding that bonds can only be 
a we the extent of 5% of the aggregate real estate and utility tax 

Inasmuch as the real estate tax duplicate under the 1931 appraisal 
was reduced approximately $1,000,000,000, the total bond limit tor the 
taxing districts has been reduced to approximately $50,000,000. As 
many taxing districts were already at the fimit of their bonding authority 
before the new appraisal was made, they now will find themselves in 
excess of their ts and unable to issue additional bonds. 

The decision was rendered by the Court in a case involving the issuance 
A OR RS ee 
At that time. one total bonded indebtedness did not exceed “Fy, of the 


total tax duplicate of $1,533,910. The bonds were not issued, however 
raisal had 


until Novem 1931, after the new duplicate under the reapp 


e. 

Village Clerk David 8. Brown refused to sign the bonds on the ground 
that the pro issue would raise the village’s total indebtedness in excess 
of the 5% limitation on the new duplicate. The village brought suit in 
mandamus to compel him to sign the bonds on the ground that they had 
been x under the old duplicate. The Court, however, upheld 


Special Legislative Session Adjourns After Passing Unem- 
ment Relief Bills.—The special session of the Legislature, 
which convened on March 29, adjourned sine die at 3:55 
p.m. on April 1, after having passed the measures embodying 
the relief program outlined by Governor White in his message 


—V. 134, p. 2574. It is estimated that the legislative 
approval of this program will make available for relief 

visions avail themselves of the special bond issuing 
pecs afforded by the Acts. Associated Press dispatches 
session as follows: 

Enacted into law by the combined forces of the Republican moatortty, and 
500, program for relief of the unemplo ed ra te bd his signa- 
ture to become a? a1 n  conctuded 
oonty to-day. The program provides for: 

version of several million dollars for county and city relief work from 
, t of a five-member State relief committee appointed by the 
; Liberalizing of the authority of school boards in extending relief to needy 

Increase excise 
lines by 1% for, “ five-year period 

Governor Signs Relief Measures.—Dispatches from Co- 
the above bills on that day. 

Pennsylvania.—State Supreme Court Upholds Constitu- 
$ mn handed down on April 7 the State Supreme Court 
Talbot 


a in Ohio approximately $23,500,000, provided 
I subdi 
m Columbus on April 1 reported on the results of the 
the SOR ratio minority of the Ohio Legislat te’s $23,- 
effective. The s session of the Legislature 
and motor vehicle taxes. 
school children. 
taxes on public utilities except railroads and pipe 
or relief purposes. 
lumbus on Spetl 5 reported that Governor White had signed 
tionality of $10,000,000 Unemployment Relief Law.—In a 
l ploy f 


@ vote of 4 to 3, upheld the constitutionality of the 
law appropriating $10,000,000 for unemployment 





from the decision of the Dauphin County Court at Harris- 
burg, upholding the law and rejecting the petition of Attor- 
ney-General Ww. A. Schnader to declare it unconstitutional. 
This Talbot bill was passed at the special legislative session 
which adjourned sine die on Dec. 30 and Governor Pinchot 
allowed it to become a law without his signature—V. 134, 
p. 355. The law provides for the distribution of $10,000,000 
in relief funds through the county poor districts. 


Sebring, Fla.—City Charter Reinstated by State Supreme 
Court.—In response to our inquiry regarding the present 
status of the city’s financial situation, we are advised by 
A. M. Wolfe, City Clerk, under date of April 2, that the 
State Supreme Court recently reversed the decision of the 
Cireuit Court which had voided the city charter last Sep- 
tember—V. 133, p. 2130—and reinstated the charter by 
upholding its validity. Mr. Wolfe states that since then 
the City Council has been at work arranging for an appraisal 
of the city’s true worth and ability to pay, with the object 
of preparing a statement to be submitted to the bond- 
holders. The bondholders are now being advised of this 
action but the appraisal is me to require at least two 
months. The total city bond debt is listed at $3,245,000 
The outstanding bonds total $2,934,000, of which $322,000 
are in default, together with $311,800 of past due interest. 


South Carolina.— Supreme Court U pholds Constitutionality 
of $5,000,000 Funding Notes.—In an opinion handed down 
on March 28 the State Supreme Court held that the bill 
recently passed by the Legislature, authorizing the sale 
of a refunding issue for the payment of the State deficit 
of $5,000,000, and allowing the Finance Committee to issue 
notes for the payment thereof—V. 134. p. 2580—was con- 
stitutional. The Court dismissed a petition for an injunction 
restraining the issuance of such notes. The Columbia 
“State’’ of March 29 reported on the decision as follows: 


Yesterday the Supreme Court, sitting in special session, heard argu- 
ments on the rule to show cause why the Act, recently passed by the 
General Assembly wowsies for issuance of notes to care for the $5,000,000 
deficit, should not declared invalid and an injunction issued restraining 
the Finance Committee from issuing the notes. 

George D. Lott, a taxpayer of Columbia, brought the action to test 
the validity of the Act and was represented at the hearin 4 
R. E. Whiting. The State Finance Committee, consisting of the Governor, 
the State Treasurer, and the Comptrolier-Gen , Was represented 
John M. Daniel, Attorney-General. 

After ongumnents had been heard, the Court went into conference and 
later issued an opinion upholding the validity of the Act and dismissing 
the petition for a restrain ine order. 

Eugene 8. Blease, Chief Justice, wrote the opinion, which was con- 
curred in by Associate Justices John G. Stabler, M. L. Bonham and Jesse F. 
Carter. Mr. Carter was ill and unable to attend Court but gave his 
opere by telephone. 

he test case was welcomed by the Finance Committee, which was of 
— that the Court’s approval would improve the market for the 
nm 


Under the Act the bonds would retire the State deficit in about eight 
years, anda pene tax levy of 24 mills is to be devoted to this purpose. 

The Act Spestion was rushed through the Legislature after New 
York bankers holding notes on the deficit refused to renew them, insisting 
that the State adopt some definite progres for their retirement. 

The concluding } mete pes of the opinion of the Court reads: ‘The in- 
debtedness of the State ted by the notes issued on March 31 1931 
is valid, and the Act aut ves - the funding notes to be issued for the 
perpess of funding or paying d debt must likewise be adjudged valid. 

Oo reason ap , th ore, for this Court to interfere with the issuance 
and sale of the notes prepeans So the Act of March 18 1932 and, ac- 
cordingly the petition oO 





BOND PROPOSALS AND NEGOTIATIONS. 


ABSECON, Atlantic County, N. J.—BONDS AUTHORIZED.—A 
resolution authorizing refinancing of the $35,000 indebtedness of the 
city was adopted on March 24. e bonds will be payable at the Absecon 
Nettonal Bank and will mature as follows: $18,000 on June 15 1933, and 


000 on Dec. 15 1933. 


ALBION UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Albion), 
Orleans County, N. Y.—BOND OFFERING.—Julia L. McGuire, District 
Clerk, will receive sealed bids until 4 p. m. on April 19 for the purchase 
of $390,000 not to exceed 6% interest cou or school bonds. 
Dated April 1 1932. Denom. $1,000. e April 1 as follows: $5,000 
from 1936 to 1942 incl.; $10,000, 1943 to 1950 incl.; $15,000 from 1951 
to 1961 incl., and $10, from 1962 to 1972 incl. te of interest to 
be ressed in a multiple of or 1-10th of 1% and must be the same 

ds. Prin. and int. (A. & O.) are payable at the Orleans 
County Trust Co., Albany, or at the Marine M: Trust Co., New 


a ‘or $8,000, payable to P. te Brag 9 ° 
accompany each pro; . The a ving ion ». Dillon 
& Vandewater, of lew ork, will bet Sa the bidder. 


ALLEGHANY COUNTY (P. O. Cumberland), Md.—BOND OFFER- 
ING.—Thomas P. Richards, Clerk of the Board of County Commissioners, 
will receive sealed bids until 1] a.m. on May 10, for the purchase of $800,000 
4%% road bonds. Dated May 1 1932. Coupon bonds, in $1,000 denoms. 
Due $100,000 on May 1 from 1933 to 1940, incl. Interest is payable in 
May and November. Principal and interest will be payable at the County 
Treasurer's office. A certified check for 5% of the amount of bonds bid 
for, which are said to be exempt from all taxes in Maryland, payable to 
the order of the County Treasurer, must accompany cock proposal. Bids 
may be submitted for all or part of the issue. 


aiDERAON roe eit oot she tT Medicom County, 

.—The ,000 udgmen ding bonds on 
31—-V. 134, p. 1614—-were awarded at 
ing Co., the only bidder. Denom. ace . D 
on June and Dec. 15 from 1933 to 1 incl. 


BALTIMORE, Md.—BOND ELECTION .—Ma Jackson 
consideration voters at the 


Ind.— 
arch 


submit for of the election in Nov. 1932, 
+ 4 nd issues aggregating $22,000, , divided as 
5,000,000 paving and bridges 
5'000:000 sewer: 
1,300.00 People’s and Juvenile Court, building 

J vi . 
ad Rg pd A until 1 , and guid eae bo 
approved voters they used needed prove- 
mamas. suats cqgcovel alse would ive the " time to work 
out its program ‘ore preparation the 1933 budget, it was eaid. 

Beer, City Register, has been 








AvRi 9 1982.) 
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_BANNOCK ‘COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
35 (P. O. Grace), Ida.—BOND DETAILS.—The $39,000 issue of school 
' bonds that was purchased by the Department of Public Investments—V. 
134, D. 2002—-was awarded as 5s, at par. Due in from 10 to 20 years. 


BARBERTON, Summit [onety, Ohio.—BOND SALE.—The fowing 
issues of special assessmen it bo atded as Os to the Provident Savings. Ba 
tz. 134, p. 2198—were awarded to the Provident Savings Bank 

& Trust Co of Cincinnati <a of $61.43, equal to a 
Ly of 100. 12, a aa of ad 

2,462.19 impt. bo nds. Dated Eisecs 1 0008. Dues Ort. 3 00 lens: 

$2, ot 19 in 1998 and $3,750 from 1934 to 1941 incl. 
14,796.32 im: mds. Dated April 1 1932. Due Oct. 1 as follows: 
3. n06. 32 in 1932, and $1,700 from 1934 to 1941 incl. 


ED LUMONT, Jefferson County, Tex.—WARRANTS AUTHOR- 
IZED. pan that the City Commission has recently authorized 

poy te dad in warrants to finance general municipal operations 
until June 1. The total of warrants authorized thus far for the year is 
Teported to be $160,000. 


ob ne Bedford Sommey, p rgmeag's vlna NOT SOLD. ae 
Secretary, repo no were received at a recen 
otter -§ Novia be ber “13%. ole: "4 ‘al Gee ie a ane ted to 
oO: e an 
py made a ™ 


PaDPORD CITY SCHOOL DISTRICT, oo ahoga Count Rie 
BONDS NOT SOLD—NOTICE ISSUED 0 BONDHOLDERS.— 

, Clerk of the Board of Education, eh vi thes. no =. eae wane hts 

caves at the JP Bn on Fen wg as of $13,250 6% refunding bonds—V. 134, 

2199. Mr. Orchard sta t inasmuch as the issue was authorized 

SS refand a similar amount a pcm that matured on April 1, the district 

has now ened a —— asking the holders of these outstanding bonds to 

er them for a corresponding amount of the refunding p Faoony The 

bonds will be dated April 1 Pro32 and mature Oct. 1 as follows: $1,250 in 

1933 and $2,000 from Pi934 to 1939 inclusive. 


BELDEN TOV NSHIP Ais oO. mere ey ares County, N. Dak.— 
CERTIFICATE OFFERING .—Sealed ll be received at the office 
of the ater 4 Auditor ~4 Pat i. ay ei Pp. m. on April 18, by Michael 

Karlinski, Clerk of the Board of Supervisors, for the p of an issue 
of 3 482 certificates of indeb Dated May 1 1932. Due on 
y 1 as follows: $500 in 1933 and 1934, and $482 on Nov. 1 1934. Prin. 
aa int. payable at a place d esignated by the purchaser. A certified 
check for ra of the bid, payable to the Township Treasurer, is required. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 16 (P. O Lp wage 
Mont.—BOND SALE.—The $3,500 issue of school bonds offered for sa 
on March 14—V. 134, 


in: Peed 1615—was purchased by the State of Montana 
as 6s at par. Due in 


BIRMINGHAM, Oakland County, Mich.—BOND SALE.—The fol- 
issues of bonds aggregating $44,000 offered on March 28—V. 134, 
PD. 2378—were awarded at a price of par to the First Detroit Co., of Detroit. 
the sayy, bidder 


{943° various impt. district refunding bonds. Dated April 1 
is as. Due Ana} as follows: $7,000 from 933 to 1936 Siocl.. 
000 in 
8,000 5% paving district refunding bonds. Dated May 1 1932. D 


ue 
May 1 as follows: $1,700 a 1933 to 1936 incl., and: $1,200 in 1937. 


BOSTON, Suffolk County, Mass.—TAX RATE.—Governor Ely re- 
wat signed a bill limiting the city tax rate for the current gt to lo Sts B ed 
$1,000 of valuation, as compared with $16 in the preceding peri 
measure carries a provision which would permit the city to Heyes an addi- 
tional dollar on each $1,000 of valuation if demands for public welfare 
relief make the increase necessary. 


BOSTON Oo ke gt Lita DISTRICT (P. O. Boston), Wayne 
Se. Sea —BON. RE-OF ED .—The issue of ta’ 000 school bonds 
> odie | a 4s tng AAD. 19—V. 134, 2002—is being re- 

advertioed “for award at 2 p. m. on April 22. + Bo rate has been in- 
creased to 54%%. Sealed bids should addressed to Thomas A. Daugh- 
erty, Trustee. Bonds will be dated April 1 1932. Denom. $500. Due 
semi-annually as follows: $500, ha! 1 1933; $500, Jan. and Jul 
1934 to 1937 incl.; $500, Jan. d $1,000, July 1 1938, and $1, , Jan. 
and July 1 from 1939 to 1945 incl. Prin. and int. are payable at the 
Farmers State Bank, Boston. A certified check for $250, + Payable 
to the order of the above-mentioned official, must accompany each proposal. 


BRISTOL, are. BL Tenn.—BONDS NOT SOLD.—The 
$20,000 issue of semi-annual water works refunding bonds 


offered on Ap-il Pad Tay D- 2575—was not sold, as all the bids Soourved 
wore rejected. Dated May 1932. Due $5,000 from May 1 1938 to 1941 


It is stated that these bonds will be sold privately. 


BRISTOL COUNTY (P. O. Taunton), Mass.—TEMPORARY LOAN. 
—Esther Kingman, County Treasurer, reports that the $110,000 note 
issues offered on April 5 were awarded to O. Gay & Co., of Boston, 
at 5.06% discount basis. Included in the sale was a 100,000 ‘tuberculosis 
maintenance note issue and a $10,000 industrial farm issue. The notes 
are dated April 7 1932 and Eaters = a ml 7 1933. 

The Merc te’ National Bank of edford and Faxon, Gade & Co. 
of Boston, bidding for the issues Pot sy named discount basis rates of 
5.48 and 5.53%, ively. The Shawmut Corp. of Boston bid 5.50% 
for the issue of $100,000 and 6% for the $10, ‘ wile the Fall River 
National Bank bid only for the issue of $10,000 at 5.12 5%. 


BRONXVILLE, Westchester County, N. ¥Y.—BORROWING AUTH- 
ORIZED .—Frank N. Dinsmore, Village reasurer, has been authorized to 
sell $50,000 certificates of indebtedness to local banks, to provide funds for 
operating expenses of the village between April 1 and July 1, in anticipa- 
tion of tax collections. It is expected that 90% of the current year’s taxes 
will be paid by July 15. 


BUHL, St. Louis County, Minn.—BOND SALE.—The $22,000 issue 
of coupon ow gm be bonds offered for sale on March 21—V. 134, p. 2003— 
was purc the First National Bank of Buhl as 6s at par. Dated 
ee 16 1963. i from March 15 1935 to 1938. There were no other 


CALIFORNIA, State of a O. Sacramento).—BOND OFFERING.— 
Sealed and auction bids will be received until May 10, according to r t, 
mS Charles G. Johnson, State Treasurer, for the purchase of a $3. ,000 

issue of 414% Veterans’ Welfare bonds. This jase will complete the 
entire authorization of Veterans’ Welfare bonds, the last issue being sold 
at auction on March 10—V. 134, p. 2199. 


CARBONDAL Lackawanna County, Pa.—BOND SALE.—The 
Liberty Discount & Savings Bank, of Costendate. purchased on March 1 
an issue of $50, ed 4 p compen funding bo nds at and accrued interest. 
pated July 1 1931. serially. Denom. $1, Interest is payable 


anuary and July. The issue was authorized at the eneret weiter 
= ua 1931.—V. 13. p. 3656. Sale was reported to us by J. 
Brennan, City Solicitor 


CARROLL, Sorrel iebiie lowa.—BOND SALE.—A $3,600 issue of 
nding bonds is reported to have been purchased by Geo. M. Bechtel & 
Co, of t —-FT, 


CENTERBURG, Knox County, Ohio._-BOND OFFERING.—E. T. 
Hoover, Village Clerk, will receive sealed bids until 12m. on April 22, for 
the purchase of RAIE 250 a Rs aby we bonds. Dated Apel 1 1932. Due as 


foeee: $1,000 pril 1 and $1,000 Oct. 1 from 1934 to 
1937, incl., and $250 “hig 1 Fide Interest is p Payable in April and October. 
Principal a nd interest will be payable at the Village banking depository 


The ordinance Providing for th ue was recently adopted by the village 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE REPORT. 
t was made on A: 3 by Ma plover Hem to the ph 

te had been made for sale of $ ,000 in Brainerd sew 
2 4 stated that the bonds will be disposed of at public uation, 
| 1 ante Spe Bane pnderweteen be 9 loon) tank. It was said by Mayor 
Bass that he thought two or three weeks would be required to authorize 
= os sale 2 ay Sessmanen of the City Commission and complete the other 


moHICAGO Cook County, Ill.—WARRANTS CALLED.—Lewis E. 
Mye President of the Board of Education, on April 4 that 
the following tax an pation warran' will paid on presen 

bank, to the office of the City Treasurer, Halsey, Protuart & Oo. Inc., 


2 ee 





Guaran BLD ante New York, on or before April 5, 


%% tor $260,000. Dated March 3 1930. 
5% e yy gore Dated 


pa lene ef 7030" No. ae 534 Ja 
Building fund, 1930, Nos. B-285 to 302, 

peeial Pe 190, nen. Piso w Pa 
Educational ey 14930. N _ E-4 and E-5, ugk ~ 0950-000 each. 
Building fund, 1930, Nos. B-303 to B-339, iil for $5,000 each. Dated 


Sept. 
ie ay fund 1930, Nos. P-232 to P-238, 4%, Jing “So 000 each 
M.S. czak, City Comptroller, announ 2 that the follow- 
ing tax nee warrants issued account be paid 


ca i 193 taxes, 
y bank, to the office of the City Treasurer or 
at the Guaranty Trust Oo... New York, on or before April 8, after which 
date int. ecornat wi 


will cease 
Sinking fund ad Be bende and and int. on bonds, Nos. F-104 to F-127 for $10,000 
dated 


each, - 1 1930. 

Public library, No. 245, for $25,000, Geant vey 31_1930. 

Public library building No. 10. for $125,000 dated Dec. 11.1930. 

Municipal tu osis sanatorium, No. 6, for $25,000, dated _~ be 1900. 
ADDITIONAL WARRANTS rere —Further Board jucation 

and city warrants called for redemption on or before April 1s pa described 


as follows: Sinking fund for bonds and interest on bonds, N; F-128 to 
F-158, for $10, each, dated Nov. 1 1930; public li . Nos. 246 and 
247, for $25,000 each, dated July 31 1 ; — tu sanitorium, 


Nos. 7 and 8, for $25,000 each, dated July, 11 and firemen’s pension 
fund, No. 294, for $25, — dated July 31 e Board a er 
warrants are: Buil 1930, Nos. B-340 to B-380, 5 %o uf or $5,000 
gach, dated Sept. 1 1 30. ad d playground fund, Nos. P-239 to P-251, 4%. 
for $1,000 each, dated Dec. 


CHICAGO, Lincoln Park District, Cook County, Ill.—BOND 
MATURITIES TO BE PAID.—Sheldon Clark, A Presiden of the 
Board of Park Commissioners, recently stated that of 
$350,000 bonds and interest requirements of $220,000 will be paid when 
due, according to report. Despite serious anudinas of revenues, the 
district has met all bond maturities and interest payments to date, it was 


further said. 

- Nc rte pam Childress County, Tex INTEMPLATED WAR- 
FED RESS, | Childroets that the city has $156,630.26 in 644 % retund- 

oy eipene for sale. 

*”CINCINNATI, Hamilton County. Ohio.—NOTE SALE.—The 
Treasury Investment Board, composed of City Manager C. A. Dykstra 


y 
John D. Ellis, Cit Solicitor, and Henry  Oenae. City Auditor, purch 
on April 5 an issue oe $72.700 street improvement notes, dated April 1 1932. 


CLINTON COUNTY (P. O. Clinton), Ilowa.—-BOND SALE. rt 

$65,000 issue of coupon funding, bonds, rag ed a ee 31— 
urchased Geo. 

pi ee Po tre prombu of $220 equal to 100.33. el Ss of about 471%, 


Dated 4s. payin 1932. Due from Nov. 1 1936 tol 1946. 


COLUMBUS, Lowndes County, Miss.—BOND SALE. 
5%% bonds aggregating $29,000 are reporsed by the Cit —— to have 
been purchased by local investors. bonds ores a ‘ollows: $20,000 
refunding street impt. and $9,000 refundin ng street im bonds. Dated 
Feb. 1 1932. Legality approved by Benj. Charles 4 8t. Louis. 


UMBUS, M Cc ty, Ga.—BOND DESCRIPTION.—The 
von "3.7, serh- annua street impy. bonds that were sob purchased 
Isman & Co. and the Citizens & Southern Co., both of Atlanta 

p. 2575—-were awarded for a renee of $423 43, equal to 101.76, 
a basis of Chews 4.60% on the bonds, divided as follows: 
$9,000 Series D pends. Due on Jan. 1 as follows: $1,000, 1933 to 1940, 
ag +4) de 1 as follows: $1,000, 1933 and 1934, 
1935 to 194 
d e $500 from Jan. 1 1933 to 1941 incl. 
ry 300 Sari Series G oe Due se from Jan. 1 1933 to 1941 incl. 


Denom. Dated Jan. 1 1932. 

COLUMBUS, Franklin County; Cito eee NOT SOLD.— 
NOTES OFFERED FOR SALE.—Walter E. Otto, Secretary-Treasurer of 
the Investment Board, reports oe. om et sis were received at the soaes 

ril 1 of various issues of bonds totaling $776.551. The offering con- 
sisted of various bonds held in the investment account of the city. 

NOTE OFFERING. ‘prt ti .* % Willis, gir, $87,386 4 Wr receive sealed 

or the purc' 
eer at 4 ich $80 30 00 in 5m ena wil p 15 1933 
_* 


A ‘dated ag 1 182 and mature 
Nor | 1933. ug. 15 i aa be payanle on Aug, 35 15 i 033, 2, and Beo- fee Aug. 15 


1933, and on Nov. 1 1932, and May pee 
4 eek & a a. 8 of 
to bear int. at a rate other than 44 % o.,exne foe 1% ‘of the not . 


—Two issues of 


will also beconsidered. A certifi or 
payable to the order of the City Treasurer, is req Transori ot 

proceedings will be furnished successful bi dders and sufficient time allow 
vithin 10 days from the time of the said award for the examination of such 
transcripts by bidder’s attorney, and bids may be made subject to approval 
ofsame. 


COLUMBUS, Franklin County, Ohio.—BELATED BOND SALE 
REPORT .— warded at public sale numerous issues of 
tke ain addition to ver 1e31 gine sold various issues to the 


treasury 
honds, the city during the yp I d commission. A record of these 


investment board and the sinking 
transactions appears herewith: 
Amount of 


P Se Int. Rate. Date of Bonds. Mat 8 
nS gerndrboni.- "A RE URE 
140 O80 Pinal judi went 777777-4G4 «= ABE iB 1981 1983-1035 
145,000 Poor relief......------- 4%% July 11931 1933-1937 
11.500 Final judgment..---_-- 44% Sept. 101931 934-1938 

6'000 Refuse collection... -__- 414% Nov. 1 1931 1936 
28109 City hall..------------49% Nev sh igsr ipsa-iess 
10,500 Water works  ---------- 44% Dec. 151931 1934-1938 
5,000 crossing..-------446%  =—=«s_ z----nneeeer- | zeeeesrne- 
10,700 Sieg tee teh de hi diester alice od 4 Jan. 11931 1 b+] 
A ooeeeeeeeareeeres ME BTA 
ee fee Seon March 15 1931 4033- 

14,900 Street lighting... --- 4 May _ 1:«:11931-- 7 
60,805 Water main.....--.-.-..- 4 May 15 1931 ] 

=e 145 Mra iie ieee 
896 Street impt-....-...--- 

‘as font Gee 4%% Oct. 11931 Sai 1943 








COMAL COUNTY (P. O. New Braunfels) Tex.—-WARRANT OFFER- 
ING.—lIt is reported that t the Co joners’ Court will issue $40,600 in 
5% coupon road and bridge warrants on May 9. 

CORNING, Steuben County, N. Y.—CERTIFICATE come a — 
N. H. Palmer, City Soomperets, reports that local investors 


March 31 an issue on 000 6% certificates of indebtedness at a price of 
as July 31 1932, i. 1934. 
oe. Denom. $5,000 ue $16, S00 o, ey y aan by Clay” Olllom & 


is pa is semi-annually 
Vandewater of New York. 


CUMBERLAND, F R. I.—BOND ELECTION .—A band & ananane § has been 
called for April 13 Oy the wee to pass a the payme me of $848,000 ,000 
bond used in t ae paymene of ,000 


to tes held b: Ley Taedeeeel Pouce Gos 
wn no e. e . of 
yo Saveraity vo a bill suichorizing t the is isoue oir be are intro- 


at the election 


for Passage by the State Legislature tad We 

CUSPERLAND COUNTY (P. O.8 F etteville) N. C.—NOTE SALE.— 
4 $14,000 © tamae of notes is reported to ha been purchased by the Branch 

Banking & Trust Co. of Fa 

DAVENPORT SCHOOL DISTRICT P. O. Daven }* Scott 
County, lowa.—-OF FERING DETAILS.—We are connection 
with the offering scheduled for April 11 x4 the $50 
bonds—V. 134, p. 2575—that the bids will ES taaivat ant up to 1 p. m. on 


DEAL, Monmouth, Cou N. J.—BCN OFFERING .—C 
Conover, Borough Clerk, will yeceive sealed bids until 1:30 p.m. on 21 
for the purchase of $240,000 not to exceed 6% interest coupon or 
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bonds. Dated April 1 1932. Due $15,000 April 1 from 1933 5. Knapp, Clty" Cook Bae a NOT SOLD.—Lawrence 
to 1948, incl. Rate of interest to be expressed in a ‘multiple of of ‘2. arch 3 eer te Py gid no bids were received at an offer- 
Principal (April and i October) are payable at the of ti iig ow March 4 sof 5, ,000 434 % park improvement bonds. Dated June 1! 
borough collector © more bonds are to be awarded than will aaa 4 000 on June 1 1944 to 1948, incl. Prin. and semi-ann. 
premium of $1,000 over $240, Price bid for the bonds to be not less | int. Hee. de at the office as - City Treasurer. The bonds are part of 
99, in accordance with the bill recently signed by Governor Moore, | an authorized issue of $100,000 


i aa in the State to sell their bonds at a discount of 

not ae 1%. The law becomes inoperative after Dec. 31 1932— 
Vv. 134, MOB 74. A certified check for 2% of the amount of the issue 
bid for. payable to Charles D. Lagoa. Borough Collector and Treasurer, 
must accompany each proposal. The bonds will be Dre — under the 
oapee vision of the Continental Bank & Trust Co., York, and 
be approved as to legality by Caldwell & Fa Bia of New York. 


DENVER we and County), Colo.—BONDS CALLED.—The 
“Denver and ty Mountain —. of , - 1 reports that Wm. F. 
McGlone, Manager of Revenue, is calling for payment on April 30, on 
which date interest shall cease, various storm sewer, sanitary sewer, 
provement, poy ny alley paving, street paving, and sidewalk bonds. 
Arrangements n be made for payment of the above bonds at the Bankers 
Trust Co. in New York. 


DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. 
Moines) Polk County, yo ay tg SALE.——An issue of $107 ,500 44% 
school bonds is reported to have been i. by Stifel, Nicolaus & 
of Chicago. Denom. $1,000, one for $500 Dated May 1 ee: Due on 


anor 1 as follows: $14,000, 1938; $22,500, 1939; $25,000, 26 ,000, 
1941, and $20,000 in 1942. ‘Prin. and int. (M. & N.) payable at at the office 
> = District . Legality to be approved by Chapman & Cutler 
o cago. 


DETROIT, Wa 74 County, Mich.—BANKERS REFUSE FURTHER 
LOANS TO CIT The City Council has been advised of the united 
refusal of New York, Chicago and Detroit banks to furnish additional 
credits or renew existing loans to the city, according to the following April 7 
dispatch from Detroit to the New York ‘‘Times’’ of the following day: 
Detroit’s City Council was notified in writing to-day of the united 
— of New York, Chicago and Detroit banks to lend the cit 
or to renew the present loans unless the promise is kept to 

the. ey's budget. 

The ve, transmitted to the Council by Ralph Stone, Chairman 
of the board of directors of the Detroit Trust Co., who has served as an 
intermediary between the bs and the out-of-town banks, follows: 

‘““We have advanced $19 ,000 to the city of Detroit on its expressed 
agreement that the city I Ptieiais and council would co-operate in meeting 
the city’s financial problems and in maintaining its credit. We further 
had definite agreements from the officials and from the council regardi 
the balancing of the city’s budgets. This promise of co-operation an 
these agreements have not been fulfilled. nder those conditions there 
is no basis for any discussion of either renewals or further advances.’ 


DICKINSON COUNTY -. oO. gt Mountain), Mich.—BONDS NOT 
SOLD .—The issue of ff 34 6% Sewer Creek rainage District bonds 
offered on March 8— an» ” te10-—wae not sold, as no bids were re- 
cayed oe ated Merch. 1 i932 Due $11,600 on March 1 from 1933 to 


more 
lance 


DOWNINGTON Seon. DISTRICT, boyy County, Pa.— 
BOND OFFERING.—N. edgy of the Board of Education 
will receive sealed bids Nitti 8 on April 27 for the purchase of $160,000 
4%,4% or4% % coupon schoo. ad og ated April 1 1932. Denom. 1,000. 

cipal and pe gag (A and eee) will yable in oe 
A certified c roposal. onds are 


r $3 mus 
apenas. prac Be to the A Fn iS leeal 2 inion of T 
Munson, of Philadelphia. 


EAST GARY Scot. TOWN, Lake County, Ind.—BOND OFFER- 
ING.—The Board of Trustees will receive sealed bids until 8 p. m. on 
April 20 for the purchase of $9,000 5% school construction bonds. Dated 
Hrd 10 1931. Denom. $500. Due $1, annually on July 10 from 1935 to 

incl, cipal and interest are payable at the Gary State Bank, 

Gary, = at any bank in the city of Chicago or Indianapolis that the success- 

idder may des te in his proposal. The municipality will pay the 

cost of printing the ds. A certified check for 2% of the amount of the 
bid must accompany each proposal. 


EASTHAMPTON, Hampshire Kommy, eee FEMEeeASY LOAN. 
—The $100,000 6% tempora loan purchased b ee First National Bank 
of Boston, matures Noy. 10 1932, while ‘he $25, % * teem i perches by 
the United Elastic Co. of Easthampton, is due on Wer. 932.—V. 134, 
D. 5 


EASTON Tele county. Md.—BOND OFFERING.—Ralph A. 
Townsend Town Clerk, will receive sealed bids until April 15 for the 
acres of ae ,000 5% Easton Water Co. redem con bonds. This issue 

y scheduled for sale on July 15. mn particulars regarding 
p srafcade, mommy: § the issue were given in—V. 133, p. 3 


EAST RUTHERFORD, Sonus County, We. N. ane NOT SOLD .— 
The issue of $106,000 not to exceed coupon or registered public 
improvement bonds ee 4 on April i a ay 134, p. 2379—was not sold, as 
no bids were received. he bonds are dated April 1 1932 and mature on 
April 1 from 1934 mi 19471 incl. 


EL CENTRO, rial County, Calif.—BOND ELECTION.—At the 
city election on A 7 11 the voters will Rees on a proposal to issue $185,000 
in bonds to provide sewage disposal facilities. 


ELMIRA, Chemung County, N. Y.—BOND SALE.—The $147,000 
stered bonds offered on April 4—V. 134, p. 2576—were 
awarded as 4.70s, to Graham, Parsons & Co. of New York, at Pe plus a 
premium of $204, equal to a aig of 100.13, a basis of about 4. 7%. In- 
Pruded in the award . were: 
$87,000 Getictancy be Apel 1 as follows: $2.0¢ 000. 1933; $10,000, 
1934; : $2 0, 000, 1935: mos. 000 in 1936, and $30,000 
60,000 series A bonds. Due $10,000 eet 1 from 1936 to 


Each issue is Gated April 1 1932. 


ELMORE, Lamoille County, Vt.—BOND OFFERING.—The Board o 
oe will receive sealed bids until April 18 for the purchase of $21,000 
5% coupon reas be bonds, to mature Dec. 1 as follows: $1,000 from 1932 
to 1950 incl., and $2,000 in 1951. Principal and interest (June and Decem- 
ber) are payable at the First National Bank, of Boston. 


ENGLEWOOD, Bergen County, N. J.—BOND OFFERING.—Thomas 
J. Ahrens, City Clerk, will receive sealed bids until 8 p. m. on April 19 
for the purchase of $850, on 5% SS m or registered school bonds. Dated 
July 1 . Denom. uly 1 as follows: $20. 000 from 1933 to 
1957 incl., and $25, i Bue. to 1971 incl. Principal and interest 

Jan. and July) are payable at the Chemical Bank & Trust Co., 

© more bonds are to be awarded than will produce a premium of $1,000 

over $850, . A certified check for 2% of the amount of bonds bid for, 

payable to the order of the city, must accompany each proposal. The 

spproving op opinion of Hawkins, Delafield & Longfellow, of New York, 
furnished the successful bidder. 


ERIE, Erie County, Pa.—PROPOSED BOND ISSUE—BONDS FUR- 
THER DESCRIBED.—The city is consider offering for sale in Ma 
Sy ys Bot ng o90 44% Bureau + pharit Boy my dated Ma iS 193 
ay as follows: 

$10,000 Im 1939 aan 1940" rom 1933 to 1938 , and 

ADDITIONAL INFORMATION. —The two issues of 4 bonds 

ting $185, 000. . Scheduled for award on April 12, ANE 7 TA 

which was made i 134, p. 2200, are further described as solowe: 

$165.000 sewer vane "ben ds. Due April 15 as follows: $5,000 from 

1933 to 1939 incl., and $10,000 from 1940 to 1952 incl. A cer- 

tified check for $1, oh. ty Pazable to the City Treasurer, must 

socasapany bids for this ae eee. 

road bon ue ril 15 as foll from 

1933 to 1942 incl., and $2,000 fom 1943 to 1947. A aa cer- 

pon check for $200, pevauts to the City Treasurer, must ac- 


RI ay A en 
are Dp and int. (A. & O. 
are payable at the City 8 off The bonds shail ‘be be free pe 
all taxes (except succession and inheritance taxes) that may be imposed 
wi Lan pol nnd A the State of Pennsy m1 eanayivanis, : 
y e = ce of sale states 
an annual tax ay been Tevied Fg m all Ay my ‘mates that . 
the city sufficient in amount to pay the interest and State taxes on the 
and to liquidate the principal thereof at maturity. 


Townsend, Beiote & 


street impt. 


20,000 resurf. 





FALL RIVER, Bristol tien. Mass.—TEMPORARY LOAN .—James 
Jackson, Chairman of the Board of Finance, at that a further amount of 
$500,000 tax anticipation notes dated April 5 1932 and due Noy. 5 1932 
meg enngpon = Fog o discount basis to a group of Boston banks. 
the banks bought a block of $300,000 notes, also at 6%—V. 134, p. 6 


FAR adigg poe: Somerset County, N. J.—BONDS NOT SOLD.—W. Irv- 
ost, Borough Clerk, reports that no bids were oe npentipen at the offering 


ing Fr 
April 4 of 56,000 t to exceed 6% interest cou: or registered 
arias 67 public 1 ~ ue from 1933 to 1947, 


mprising a $36,000 public improvement issue 
inel:, Vag - .000 sewer asceamment eeu due ‘trenn 1933 to 1942, incl.— 
Dp 


FERGUSON TOWNSHIP oe a (5 ple SY (P. O. Pine Grove 
Mills), Centre County, Pa.— LE.—The $35,000 5% coupon 
school bonds offered on ‘April ra Pa p. 2200—were awarded to the 
First National Bank, ~ A. tate College, at a Sw of 101.50, a basis of 
about 4.91%, to maturi date, and a basis of 4.46% to optional date. 
ion are dated April 1 1932. Due Rpril 1 1962: optional after April 1 


FLORHAM PARK SCHOOL DISTRICT, Morris County, N. J.— 
BOND OFFERING.—Rosemary Buck, District Clerk, will receive sealed 
bids until 8:15 p. m. on April 25 for the een Sey of $189.200 7 to exceed 
5% ey coupon or r tered school ted April 1 1932. One 
bond for $200, others for $1,000. Due Aug. 1 ~ follows: $4,000 from 1933 
to 1937 incl.; $5,000, 1938 to 1942 incl.; $6,000 from 1943 to 1966 incl., and 
$200 in 1967. Principal and interest (February and August) will be ‘pay- 
able at the First National Bank, Madison, or at some bank or trust com- 
pany in New York City. No more bonds are to be awarded than vo 
produce a premium of $1,000 over $189,200. A certified check for 2% of 
the amount of bonds bid for, payable to the order of the Board of Education, 
must accompany each proposal. The successful bidder will be f hed 
with the opinion of a reputable firm of legal attorneys that the bonds are 
binding and legal obligations of the Board of Education. 


FORT SMITH, Sebastian County, Ark.—BONDS NOT SOLD.— 
We are informed by Fagan Bourland, Mayor, that the $47,500 issue of 
5% semi-annual Improvement Paving District No. 47 bonds offered 
on April 2—V. 134, p. 2576—was not sold as there were no satisfactory 
bids received. Da “May 1 1932. Due from May 1 1933 to 1942. 


Pee eR ICE BURG, Spotuyivenia County, Va.—BONDS AUTH- 
ORIZED.—T aye aye ture is reported to have passed a bill authorizing the 
City to issue $50 in school building and equipment bonds. 


FULLERTON, Nance County, Neb.—BONDS CALLED .—It is re- 
ported that the 6% paving bonds of Districts Nos. 7 to 12, and 15, aggre- 
eens $43,000, were called for payment at the office of Wachob, Bender 
Tene” of Omaha on April 1, on which date interest ceased Dated April 1 


FULTON, Fulton County, Ky.—BONDS NOT SOLD.—We are in- 
formed by the City Clerk that’ the 
ann. water wane § refunding bonds offered on March 28—V. 134, p. 2200— 
m. $500. Dated April 1 1932. Due as follows: $1,000 
from 1933 to 1941, ‘and $6. 000 in 1942. Prin. and int. payable at the City 
National Bank of Fulto 


GORDNES. ancl County, Mass.—TEMPORARY LOAN.— 
Frank B. ell, City Treasurer, ‘, that the temporary loan un- 
Lina Ry. fered on Jan. 13—V. 134, 1616—was purchased subse- 


gaeatty at 6% discount pedis Bd the National Shawmut Bank, of Boston. 


nm matures on Noy. 3 1 
GENOA, Ottawa Coanty, Ohio.—BOND SALE.—The $8, a a 6% 
coupon water works s bems Sqpeneen, bonds offered on April 2—V. 134, 
Bi 200—were award to “y Board of Trustees # Public Ag the only 
idder, at a price of par and accrued interest e Board eed to 
pay for the printing of the bonds. Dated ‘pri he 1932. “Due $800 on on 
April 1 from 1933 to 1942 inclusive. 
GRAND JUNCTION, Mesa County, Colo.—BONDS CALLED.—It is 
stated that the City Treasurer is calling for payment on April 26, on which 


date interest shall cease, various paving district, sidewalk district and com- 
bined sewer district bonds. 


GRANT COUNTY SCHOOL prerascy NO. 18 (P. O. Silver City), 
N. Mex.—BOND ELECTION .—It is reported that an election will.«be 
held on April 19 to vote on the proposed issuance of $16,000 in school 
building bonds. 


GRAY COUNTY (P. O. Pampa), Texas.—BOND OFFERING .—Sealed 
bids will be received until 10 a.m. on April 18 by a, Wilson, County 


fuged i the purchase of two issues of 5% special road bonds aggregat- 
yt res io, Steves os as follows: 
$120,000 Dated Feb. 10 1932. Dee ¢ on Feb. 10 as fol- 


lows: 2 $10,000. 1943. v4 1950, and $20,000 in 1951 and “5952. 


Interest iS pavaiic 5 
180,000 Series F bonds Dated May 1 19s. et) $18,000 from May 1 


1933 dm 1942, incl. Interest paya 

Denom. $1,000 Prin. and int. payable = the Sentral Hanover Bank 
& Trust Co. in New York. The a nese He opinion of Clay, Dillon & 
Vandewater of New York will be f ed. All bids must be made u . 1s 
form which will be supplied by the county. The bonds must be d fe 
by the purchaser either at the Pampa National Bank (the county depositor. x 
bank) or at some other bank in Texas, which must be a satisfactory pom 
to the county officials. A certified check for $9,000, payable to 8. 
Stennis, County Judge, must accompany the bid. 


HAMILTON wh US (P. O. Cincinnati), Ohio.—BOND AP- 
PROVAL SOUGHT .—tThe county has filed application with the State Tax 
Commission for authority to issue $1,000, in bonds to provide funds 
for poor relief expenses. 


HAMPTON, Elizabeth Sr County, Va.—BOND SALE.—The two 
issues of bonds aggregating $12 ™. offered for sale on April 6 (V. 134, p. 
2380) were sold to local banks as 5s at par. The ee are as follows: 
$85,000 school bonds. Due from April 1 1933 to 1 
44,500 refunding school bonds. Due from April 1 1933 to 1954. 
There were no other bids received. 


HAMTRAMCK, Wayne County, Mich.—BONDS NOT SOLD.—The 
issue of $225,000 4% % grade ne bonds offered on April 5—V. 134, 
p. 2380—was not sold, as no bids were received. Bonds were to mature 
annually on April 15 from 1933 to 1962 incl. 

HARRISON (P. O. Harrison), Westchester County, N. Y.—BOND 
SALE.—The follo issues of coupon or r tered bonds Ageregating 
$211,000 offered on ril 1—V. 134, p. 2380—were award 5.90s 
Fan Batchelder & Co., of New York, at a price of 100.401, a basis of about 


370. 000 series A sewer district No. 1 bonds. Due April : as follows: 
$4,000 from 1934 to 1950 incl., and $2,000 in 1951 
59,000 ro ytd bonds. Due April 1 as follows: $4,000 from 1934 to 


7 incl. and $3,000 in _ 1948. 
31,000 series B sewer bonds. Due one 1 as follows: $2,000 from 1934 


to 1948 incl., and $1,000 in 194 
20,000 soeet Sapertes ct No. 3 bonds. Due $2,000 April 1 from 1934 to 
c 


17,000 series A sewer bonds. Due $1, 000 April 1 from 1934 to 1950 incl. 

14;000 series B ovwer Series No. 1 bonds. Due $1,000 April 1 from 
1934 to 1947 in 

Each issue is dated April 1 1932. 


yt gee Wood County, Ohio.—BOND SALE.—tThe issue of 


50 6 special assessment impt. Sendo offered on March 26— 

4 134, p “22¢ 1—has been purchased at a price re ay A by 2 local investor. 
Dated ‘April 1932. Due $70 on Oct. 1 from 1 7 incl. 

HIGH CAND PARK SCHOOL DISTRICT, Wayne Cou nty, Fiieb- — 
OES NOT SOLD.—Mabel G. Herald, Secretary of t of Educa- 

tion, that no bids were received at the Y Serine on March 29 of 
$300. atnanent tax notes—V. 134, p. 2380. Notes were to mature 
on Aug. 


Py COUNTY (P..O. Indiana), Pa.—BOND SALE.—The enue 
4%% county bonds unsuccessfully off — Ky $y *- 


9. 233° 0° Dp. 2576—-was purchased later by Graham, 
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delphia. Bonds dated April 
° 108 eee ee pril 1 1932 and mature $30,000 on April 1 


a RIVER, a, trom County, Mich.—BONDS VOTED.—The $75,000 


municipal light and power mas bond issue submitted for consideration 
of Pose eo on April 4—V. 134, p. 2004—was approved by a vote of 


i Ses Lawrence County ag engl 4 AUTHORIZED.— 
The City Council recently aushorized the issuance of $40,000 6% refunding 
bonds to be dated April 1 1932 and mature $4,000 on i. 1 from 1933 to 
1942, incl. Interest is payable in April and October 


JACKSON, Jackson —_ ey, =. —CITY DESIRES TO REDEEM 
$8,000 WATER BONDS der, City Clerk, recently stated thes 
he is still endeavoring to qo’ Ah. to maturity, a block of $8,000 w: 
bonds, funds for which were voted at an election held on Feb. 2 (V isd. 
Dp. 1230). Mr. Vedder said that he has been unable to locate any holders 
willing to surrender their obligations. 


JACKSONVILLE SCHOOL DISTRICT NO. 117, Morgan County, 
Ill.—. D SALE.—The issue of $100,000 434 % school building construc- 
tion peated voted Sept. 22 1931—V. 133, 2464—was sold on a Bi 
of this year to the Ayers National Bank o Jacksonville, at a price 0} 


Dated Sept. 1 1931. Due $10,000 on Sept. 1 from 1942 to To), faa. 
Interest payable in March and September. 
eae RSON COUNTY (P. O. Beaumont), Tex.—BONDS REGIS- 


TERED.—An issue of $175,000 544% general funding, series 1932 bonds 
ne registered by the State Comptroller on March 2 Denom. $1,000. 
ue serially 


JOHNSBURGH (P. 2- Weavertown), Warren County, N. Y.— 
BOND OFFERING.—C. Kenwell, Town Supervisor, will receive sealed 
a until 7:30 m. on Apri 14 for the purchase of $90,000 not to exceed 

6% interest orth Creek Water District coupon or registered ca. 
Dated April 15 1932. Denom. $500. Due Feb. 1 as follows: $2,500 in 
1937, and $3,500 from 1938 to 1962 incl. Bidders must bid a single rate of 
interest for theissue. Prin. and int. (F. & A.) will be gy hy at the North 
Creek National Bank, North Creek. A certified check for $1,500, aot ad. 
to the order of the Supervisor, must accompany each proposa 
notice of sale states that the town of Johnsburgh has upwards of 2,000 
inhabitants, with no bonded or other indebtedness, and an assessed valua- 
tion of $2, 500,000 000. The Water District has upwards of $00 inhabitants 
and an assessed valuation of $667,000. The ind indebtedness effecting 
the District are about $125,000 Union Free 8. D. No. 1 bonds and about 
$7,800 Fire District bonds 


JOHNSTON CONSOLIDATED SCHOOL DISTRICT (P. O. Johns- 
ton), Polk County, lowa.—BOND SALE.—An $8,500 issue of school 
 ~— is ia to have been purchased by Geo. M. Bechtel & Co. of 

avenpo 


KANE SCHOOL DISTRICT (P. O. Lakota), Nelson County, No. 
Dak.—BONDS VOTED.—At the election held on April 1—V. 134, p. 2380— 
the voters approved the proposal to issue $60,000 in 5% school bonds by a 
count of 370 ‘‘for’’ to 16 ‘‘against.’’ Due from 1935 to 7952. 


KANSAS CITY, Wyandotte County, Kan.—BOND DETAILS.— 
The $34,011 issue of 5% traffic way bonds that was yurchased by the wo 
view State Bank ef Kansas City for a premium of $375.02, equal to 101.1026 
a basis of about 4. 7870. as tentatively reported in V. 134, . 2380, is more 
fully described as follows: Denom. $1,0 one oon for $1, Coupon 
bonds dated March 1 1932. Due from March 1 1933 to 1942 incl. In- 
terest payable M. & 8S. 


KITTITAS, Kittitas County, Wash.—ADDITIONAL INFORATX- 
TION .—The $25, 000 coupon water ayant bonds that were effesed en Marcha 
15 and 8.000" ger awarded—V. 134, p. 2380—are more fully described as fol- 
oa: 4 000 general obligation wane bonds were purchased by the State of 

gton as 6s at par. They are dated April 1 1932 and mature from 
April 1 1 1934 to 1953. 
he $16,000 water revenue bonds were offered for sale without success 
at ‘a time. It is stated that the town is calling for bids on the construc- 
tion of the water system, and the contractor will take part of the cost 
in cash and the balance in these bonds. Dated April 11932. Due from 
April 1 1934 to 1963. 


LAGUNA BEACH, Ozanee County, Calif.—BOND REPORT.—We 
are informed that the $180 issue of 6% ony agen sewage disposal 
plant bonds offered hes pg success on Jan. 6—V. . 357—will prob- 
ably not be re-advertised, but will be sold whenever = = er of par or better 
is received. Dated Jan.11932. Due $9,000 from Jan. 1 1933 7 1952 incl. 


LAKE COUNTY (P. O. Crown Point), Ind.—BONDS NOT SOLD.— 

= issue of $112,000 5% highway impt. bonds offered on April 4—V. 134 

77—was not sold, as no bids were received. Bonds were to be dated 
yes 15 1931 and mature semi-annually over a period of 10 years. 


LAKE GENEVA, Walworth County, Wis.—BOND SALE.—An issue 
of $100,000 5% public park impt., building, electric jighting extension and 
ene bends has been purchased recent] by Stifel, Nicolaus & Co. of 
go. Denom. $500. ated Feb. 1 1932. Due $5,000 from Feb. 1 
1955. ei 1952inel. Prin. and int. (F. & £: ) pa pane at the office of the City 
Treasurer. Legality approved by Chapman as, “2d of Chicago. These 
bonds were voted at an election held on Jan. 19—V. 134, p. 884. (This 
report superseges the notice of a $25,000 sale of wa bonds as given in 
p 


LANSING, ingle am County, Mich.—SALE OF BONDS LOCALLY 

URGED —Mayor eter F. Gray in a letter sent recently to the city council 

ed that arrangements be made providing for the sale of bonds direct to 

aeons of the city, referring specifically to the issue of $102,000 welfare 
ef bonds that must be sold shortly. 


~TAPORTE COUNTY (P. O. LaPorte), Ind.—PARTIAL AWARD 
ADE.—Roy W. Leets, County Auditor, reports that local banks sub- 
ae for $93, 500 tax & anticipation warrants of the $100,000 6% issue 
offered on April 6—V. The warrants are dated Ap’ % 1932 
and mature on n May 61 1932. sitll 


Saeed 
LARCHMONT, . Westchester County, N. Y¥Y.—BCND OFFERING.— 
Eugene D. Wakeman, Village Cierk, will receive sealed bids unt 8.30 p.m. 
on April 11 for the purchase of $15), 000 not to excec’ 5% int. coupon or 
ed highway impt. bonds. Dated April 15 1932. enom 





Due ye 15 as foliows: $8 ,000 frow 1934 to 1943 incl.. aud $7 ,000 from 1944 
to 19 cl. Prin. and int. (A vet. 15) will be nayable . »t the First 
National Bark, New V:r! t ciueck for 1% of the amount of 


bonds bid for. payabic t | f the Village, must yp A each 


proposal. The appro awkiis, Delafield ngtellow 
of w York wil! be furuis ee ssful bicder 

Lt AVENWORTH SCHOO! DISTRICT iP. O. Les venworth) 
Leev. worth Ccunty, Kaz S VOTEI..- » Tactio 
hek Niarch 22— 1:34. 4 1 —the voters app , 
$12 (it i: ich school born® 

1kIVIS CCUNTY ais), Wish. ‘ 
Sin) rWissue of reful cing ter « eG for sale ow A $4) 

thasec by the SH gtOL.. as 3s * tre 

ins rf 41933 «19 everenuoolhe bb 

Li W STON, Andros saaty, M-+.— 
Ne 1 ~ Wore fuceive April »» 
ete hich were ¢ 1 1942 

i sth. GTUN i acy Lass 
Niew ‘ j fur 
4! w 1» 
al Lat 
te | w - 
F > 
brow 
Est 
Lexi 





LOUDOUN ae teen ag O. Purcellville), Tite orenaiNS: 
—Sealed bids will 


until 10 a. m. ~ April 
peo Superintendent, ‘for oe of yan $35 ier oo rat? tae 
schoo Hated Apeil 1 


Desa an follows: $2,000, 1o53" — oy ‘and $900; 1943 to 1 

Int. payable semi-ann .. No bid for less than par and accrued lig oo 

be considered. Bonds be issued under the provisions = Benge = th 
Acts of V a Assembly of 1930, and of a new refundin ae anuapved 
March 24 1932. A certified ch eck for 1% of the bid = adh. (A 
similar issue of bonds was sold. es idee t 10—V. 134, p. 2201.) 


MADISON HEIGHTS SANITARY Le et (P. O. Amherst) 
Amherst County, Va.—DISTRICT CREATED.—We are informed that 
on March 23 an order was entered in the County Circuit Soest by — 
Bennett T. Gordon creating the phenat. district. A € to report 
SS to be certified to the Board of Supervisors at its meeting on 


SARC TER. Hartford County, Conn.—PROPOSED BOND 

ISSUE .—It is expected that an election will be held soon to permit the 

consideration of a pro $250,000 bond issue, the proceeds to be used 
for the redemption of the floating indebtedness of the town. 


MAPLE RIGHTS ON tg, dake: 2 Sy (P. O. Bedford) Cugehere 
County, Ohio.—BONDS D.—The issue of $16,750 ding 
bonds res on March oY pire . 2005—was not sold as no bids were 
received. Issue was to be dated Feb. 1 1932 and mature on hac. 1 as follows: 
$1,500 from 1933 to 1935 incl., and $1,750 from 1936 to 1942 incl. 


MAPLEWOOD, St. Louis County, Mo.—BONDS DEFEATED.—At a 
special election held on April 2 the voters rejected a proposal to issue $67,000 
in city hall purchase bonds. The vote failed to o tain the required two- 
thirds majority, the count being 235 ‘‘for’’ and 190 “against. 


mp Sgt x Ded TOWNSHIP (P. O. Maplewood), Essex Count pr Ces N. = ° 
BOND SALE.—tThe two issues of coupon or registered bonds 

April yo 134, p. 2381—-were awarded as 6s to a composed Of 
B. J. Van Ingen & Co., Inc., of New tS der Adams & Mueller, and C. P. 
Dunning & Co., both of Newark, and C. A. Preim & Co. of New York, 


as follows: 
$446,000 rr jroo bonds ($449,000 offered), sold at a price of 
$449 5, equal to 100.82, a basis of about 5.90%. Due April 1 
32 follows: B12.000 from’ 1934 to 1938 inel.; 14,000 in 1939; 
$15,000 from 1940 to 1963 incl., and $12 
194,000 assessment bonds (total issue offered) were ay ata price of par. 
Due April 1 as follows: $30,000 from 1933 to 1935 incl.; $34,000 
in 1936, and $35, 000 in 1937 and 1938. 
Each issue is dated April 1 1932. The successful bidders a, re-offi 
all of the bonds for geen yt ey at PAE yg to yield 5 2. 
investment for savings banks and trust fu in the States of New York 
and New Jersey, according to the bankers. 


MARION, Grant County, Ind.—BOND SALE. —The issue of $25,000 
4% refunding bonds unsuccessfully offered on Dec. 30—V. 134, p. 164— 
has since been purchased at a price of par by the City Securities Co. of 
Indianapolis. ated Dec. 1 1931. Due $500 June 1 1934, and $1, 500 
June and Dec. 1 from 1935 “a 1942 incl. 


MARION, Marion County, sea Meera “So al INTEREST TO - 
PAID.—J. L. Landis, City Auditor, is reported to have verified the report 
of the default of interest Payments due March 1 1932 on 5% sewer bonds, 
My mye he attributed to the delay in the re-appraisement of tax valuations. 

Mr. Landis further stated that payment of the interest will be made not 
later than May. 


MASSACHUSETTS (State of).—BONDS te” Hts OFFERED .— 
The $2,765,500 peaiatered bonds, comprising $1,565,000 4s, due from 1943 
to 1961 inci., $1,035,500 4\s, due from 1932 to 1942 incl., and $165,000 
3s, due from 1962 to Ager awarded ata ie of par r= 31 toa 
syudicate headed by Day & Co. of 
being re-offered for , Me TRF Benn Sw be" at prices to yield wane 4.00 to 3. 85%, 
according to interest rate and maturity. 


MAYFIELD, Graves County, Ky.—BOND DETAILS.—The 
issue of funding bonds that was purchased by Usher & Gardner of 
—V. 134, p. 123 
1942 inclusive. 


MEMPHIS, Shelby , Leunte Tenn.—BOND OFFERING.—Sealed 
bids will be received until 2.30 p. m. on May 3 by D. OC. Miller, City Clerk, 
for the purchase of a $600,000 issue of 6% coupon refunding pote Denom 
$1,000. Dated May 1 1932. Due $1 from Nov. 1 1933 to 1938 
incl. Prin. and int. (M. & N.) payable at the ps A hall in Memphis, or 
at the option of the Cider” at the ny A =e city in yg A York. 
The city will furnish the he approving 0) opinion of Thomso: 
of New — p ity. may be tered as to wn Le gg A 

‘an Ts from registration and tered at 





50,009 ,000 
0—was awarded as 6s at par. Due $5,000 from 1933 = 


and may 

The city A. = option of payment prior to mat _ The city will have 
all bonds prepared without cost to the purchaser. The bonds will be 
delivered in New York City or equivalent at the option “of the bidder if 
bidder so states in bid, namin certified check for 


— of delivery. 
,000, payable to the ‘order o city, must accom ipany the bid. 
(This report supersedes that given in V. 184, p. 220 


MERIDIAN CONSOLIDATED SCHOOL DISTRICT NO. 320 (P. O. 
Bellingham), Whatcom County, Wash.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on April 16 by Pliny T. Snyder, County 
Treasurer, for the purchase of a $10,000 issue of school bon 

is not to exceed Cr. poyatic semi-ann. Dated May 1 1932. 

from 2 to 11 years and int. payable at the ice of the a 
Treasurer, or at the fiscal agency of the State in New York. A certified 
check for 5% must accompany the bid. 


METROPOLITAN TRANSIT DISTRICT (P. O. Boston), Mass.— 
NOTES NOT SOLD.—The district failed to receive a bid at the offering 
on April 8 of $23,125,000 notes. Bids ware 5 — on either or both of the 
following maturity bases: $23,125,000 on ril 1 1933, or $4,625,000 on 
April 1 of each of = ears from 1933 to 1937 And. Rate of int., expressed 
my a multiple of % of 1%, was to be named in bid. Information’ ne ise 
tle eee and of | tion affecting the district was given in— 

Dp. 

MIDDLESEX COUNTY (P. O. See. Se. -—BOND SALE.— 

The Chase Harris Forbes Corp., of B purch issue of 


ased an 
$50,000 4% % House of Correction bonds at a on of 100.44. we basis of 
about 4.16%. Due $5,000 annually from 1 to 1942 in 


MIDLAND PARK, Bergen County, N. J.—BOND ELE — 
Abram L. Yonkers , Borough Clerk, will receive sealed bids until 8:30 p. m. 
on Aprit 18 for the purchase of $33 000 | 5,  B 514, 54 


registered improvement ponte 

Due May 1 as follows: $4,000 from 1933 to 1939 incl. and $5.000 in 1940. 
Principal and interest (May and November ond ayable at the First Na- 
tional Bank, Midland Park. The bonds wi sold for a price of less 
ord 99, é A Se oa See 2% of the ‘amount bid ae prams co © te the 
order 0 e horough, must accompan roposa ea 

opinion of an tlds Delafield & Lon ~ he of New Yor oli will be furnis Shed 
fhe successtu y uer. 


MONTGOMERY COUNTY (P.O. Rockville) Md. #ONDS NOT 
SOLD.—The issue of $1,000,000 5 coupoll geceral construction bonds 
oftered on April 5 Vo 134. p 2482-—-was ot sold. as all of the bids sub- 

itted were re ectel The bonis are dated Aprit ] 19%2 acd were to 

ature April | a> ‘ollows $SZ25.° re 19°F to 19.0 i et $75,000 in 
1940. and $190 0 from: 1Q41 t 

2 e . bid a 

F tv banks 

fer >) 4 

MOOSE L...*\ vitor Co 1 RING — 
Sealed bi is wil’ Lx odin Schweiger, 

lave Clerk. tw ; Ir hase at bonds. 
toterest rate ie not ts wth . . Dated 
fav 19832  Duews 4 1SF on 1938 

> 1942. and $2.5’ G’ ) . for 19%, 

svable to the Vi “+ . tame 

MONROE COW n ’ > MNEWAL 

TEI) — The ny i) Oct. 26 
932 an issue of $7 \pril 28 

MORRISTOWN tee ° pi ‘ KR ING. —The 


ows Clerk will oo ake 


urehase of 
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$472 000 temporary improvement and water bonds, due on April 15 from | 
934 to 1937 incl. 
MOUNT VERNON, Westchester Count 
sain REPORT .—We have just learned of the Followi bond purchases that 
e sinking fund commission in June 1931: 
$29. 000 capital inet. bonds. Int. rate 4%. Due from 1936 to 1941 incl. 
5,000 capital impt. bonds. Int. rate 4%. Due in 1933 and 1934. 


pepe COUNTY (P. O. Portland) Ore.—CONTEMPLA TED 
BOND SALE.—lIt is stated that the County aye eae ge decided o 
oun 26 to advertise for sale the second $500,000 block of the $1,000, 000 
county emergency relief bond issue voted in November 1931. 


MURRAY COUNTY (P. O. Slayton), Minn.—BONDS OFFERED.— 
Sealed bids were received until 2 p. m. on April 8 by E. V. O’Brien, Kountry 
Auditer, for the purchase of ro 37 oo issue “= drai e refunding bon 
Interest rate not to exceed 5 $1, Dated ted May 1 1932. 
Due on May 1 as follows: $7,000 in 1937. § $8,000. 5 tags to 1947 ined. Prin. 
pF int. The op & N.) 2 pagetts | at the Northwestern Nationa] wy in Minne- 

Hite Ber ions of Junell, Oakley, Driscoll & Fletcher of 
a polis Schmitt, Moody & Schmitt of St. Paul al be furnished. 


MUSKEGON HEIGHTS SCHOOL DISTRICT, mg tg dg SALE. 


—W. R. Booker, Superintendent of Schools, reports that the issue of 
5,000 school bonds unsuccessfully offered on Feb. pS 134, p. 1812— 
since been sold. 


N. ¥Y.—BONDS PUBLICLY 

ew York ik are offering for public in- 

ted March 15 1932 and due 

] investment for savings 

ng to the bankers. These 

ore nate oan cle ginal issue of $3.550,000 publicly offered two weeks 

apo, to 71 Pi 20% ..0 by a syndicate baa by the Guaranty Co. of New 
D. 


pa — 
Gade & Co., of Boston 
4.87% discount basis. 


NEW BEDFORD, Rrtccel Count 
The city has obtained a loan of $3 
which $1,750,000 was sup ea © 

50, by the Nationa 

‘000 was contributed al banks. 


NEWSURYPORT, Essex County, ry@(¢r PORARY oe — 
Faxon, Gade & Co. of Boston purchased on April 4 a $50,000 tem 

loan at 5.18% discount basis. The loan matures on Nov. 5 1932. pore 
First National Bank of Newburyport bid a discount basis of 5.30%. 


NEW ORLEANS, Orleans Parish, La.—BOND ELECTION .—An ordi- 
nance was oe ted unanimously by the Commission Council on March 29 
ees ,000 bond issue for unemployment relief and calling a goo 
on BEY of property taxpayers to vote on the proposed issue May 


NEW ROCHELLE. Westchester County, N. Y.—BOND SALE.— 
The Sowing ssues of coupon or registered bonds aggregating $2,007,000 
offered on 1 8—V. 134, p. 2578—were awarded as 5s to a syndicate 
com the Bankers st Co., the Guaranty Co. of New York, 
the National City Co. and the Chase Harris Forbes Corp. This group 
id a price of 100.319, the _ interest cost to the city being manag 5.22%. 
$965. oy bonds. Aen 1 2 as follows: $29,000 from 1934 to 


oi 00 temcal tank. Fonds. "Das eet 1 op telows: 908,000 & 
mun m ‘ue Dp as Tollows: om 
1934 to 1941 incl. and $73.00 in 1942. 


1941 es 
425,000 real rear nds. ril 1, as follows: $12,000 from 
1934 to M968 thet ine. Catt $29, Odo in 967. 

Each issue is dated April 1 1932 Public ; of the bonds is 
being made at prices to yield 5. Pid for the 1933 to 1935 maturities: 1936 
and 1037. be 15%; 1938 and 1939, 5.10%, and 5.00% for the 1940 to 1967 
maturities 


NEW YORK, N. Y.—FINANCING DURING MARCH AGGREGATED 
$78.728.000. —In addition to baving issued $14,278,000 5% % 1 to 3 year 
certificates of indebtedness at par to local banks in payment of bank tax 
ee cnien . 134, p. 2382—the city durin ng March also accomplished its 

financing for current activities. This borrowing consisted 
oft the ~ of the following short-term issues aggregating $64,450,000: 


Revenue Bills of 1932. 


NASSAU COUNTY (P. O. Minesta) 
OFFERED .—Phel kB Co. 


vestment $600,000 534% cou = 
ae ee ee trust funds in New 


March 15 1937, at 


County, Mass.— TEMPORARY LOAN.—Faxon, 
hased on April 4 a $100,000 temporary loan at 
The loan is due on Nov. 17 1932. 


Mass.—TEMPORARY LOAN.— 
,000 at 5.975% discount basis, of 
"the National Shawmut Bank of Boston, 
of Boston and the remaining 


Amount. Maturity. Int. Rate. Date Issued 
$20,000,006 June 7 1932 5% % March 11 
20.000.000 June 2 1932 5%% March 29 
10000000 June 6 1932 5%% March 14 
9,050,000 March 31 1933 5% March 31 
Tax Notes of 1932. 
2,000,000 March 23 1933 March 23 
Special Revenue Bonds of 1932. 
1,000,000 March 23 1933 5% March 23 


Certificates of Indebtedness (Unemployment Relief). 


. 2,400,000 on or before March 21 1935 5% March 14 

NORFOLK, Norfolk Count yy ig bed SALE.— It is reported that 
a $60,000 bi jock of an issue of $ 6% temporary loan notes has been 
purchased by local investors. tp on Dec. 1 1932. 


NORFOLK COUNTY (P. O. Dedham), Mass.—LOAN OFFERING .— 
Ralph D. poo County Treasurer, will receive sealed bids for the 
poe of temporary loans aggregating $150,000, as follows: 

Bids will be paoaiven until 12:15 p. m. on April 12 for the purchase of a 
$50, 000 tuberculosis hospital maintenance note issue, dated April 12 1932 
and due on April 12 1933. 

Bids will be received until 11 a on April 15 for the purchase of a 
$1 0. C00 sax anticipation loan, dated "April 15 1932 and due on Nov. 10 1932. 

Each loan will be payable at the First National Bank of Boston, which 
will certify as to the genuineness and validity of the notes. Legal opinion 
of Ropes, Gray, Boyden & Perkins of Boston. 


nt eo 

NORTH CASTI® RJRE DISTRICT NO. 2 (P. O. gfrmenh), West- 

ester County INANCIAL STATEMENT.—In connection 

with the proposed hb € on April 12 of $33,000 not to exceed 6% interest 

coupon or Be sty fire district bonds, notice and description “of which 
appeared in 134 p. 2579, we have received the following: 


“ees 
Financial Statement. 

Actual valuation (estimated) pi a iidkeitie awe one SpE AUR ie. $15,000,000 
I, I 

Total bonded debt (including this issue) 
Po = pao ™ Cong eet med ip ictaas AR tis Gao sd sc tein tots a an hebetsenes as ites eins 1,500 
ote.—Fire district ocated a few miles north of White Plains - 
cludes the Village of Armonk, N. Y. " and in 


meen eet 

NORTH HEMPSTEAD (P. O. Manhasset), Nassau Conus » N. ¥.— 
BOND OFFERING.—Charles E. Schmidt, Town Clerk, will receive t sealed 
oo until 2 p. m. on April 14 for the purchase of $1,073,000 not to exceed 
6% interest cou = of istered Belgrave sewer bonds. Dated April 1 
2. Denom. ue April 1 as follows: $30.00. from 1937 to 
1971 ee. and 323-00 000 in 1972. Rate of interest to be expressed in a 
multiple of of 1%. Tripetpel and interest (A. & O.) are payable at 
rst National Bank & st Co., Manhasset, or at the Bank of Man- 
hattan it Co., New York City. A certified check for 2% of the amount 
ad for, pavatie to Se onder 6. the Sows, must accompany each pro 1. 

e appro on of Hawkins, Delafield & Longfellow, 

will be f furaioned the successful bidder. . vecheaneat —_ 


ri ee. Fairfield County, Conn.—ADDITIONAL INFORMA- 
TION .—The ,000 tax anticipation notes sold to local b 
V. 134, p. 1 bear int. at 6% and mature on May “0 rot on Feb. 3— 


ORTH TONAWANDA, | Nia ara County, N. Y.—BONDS OFFER- 





ING. Sea Zimmerman vi will receive sealed bids 
4 fort the urchase 0 $100 000 6% .$1'000. tempora ay - al 
Saliet bends. Da 1932. Denom Due $2 ay l 


from 1933 to 1937 incl. 7 he and int. mG N.) are “ t 
Ghase National Bank of New York. A cortified check le rat " 000 mune 


N. Y.—BELATED BOND 





| accompany each proposal. Bidder to use own bidding blank in submitting 

roposal. The orev as opinion of Clay, Dillon & Vandewater of New 

York will be furnished the successful bidder. (On March 7 the city failed 

to receive a bid for the ato mat of $100,000 6% certificates of indebtedness 

dated April 1 1982 and ¢ an to, mature $33.000 in 1933 and 1934, and $34,000 
ne Dp. 


NORTH ceiiaiies ae TOWNSHIP (P. O. East McKeesport), 


BEogneny, County, Pa.—BOND REPORT.—The townshi = reports 
that the Public School Employees’ Retirement Fund o lvania 
has indicated a willingness to purchase an issue of $20, 000 re impt. 


bonds, unsuccessfully offered as 444s on Noy. 23 1931, providing the rate 
of int. is increased to 5%. 


ag Allegheny County, Pa.—BOND ELECTION.—A bond 
election has been called for April 26 to t the voters to pass upon a 
roposal providing for the issuance of $ ,000 pe ¢ for the purpose of 
indebtedness of the Borough Assessed valuation 
reported at $7,712,070 and the existing indgssadaees consists of $56,000 in 
bonds and $137" 093.61 of floating debt. 


There is $20,000 in the sinking 
OKLAHOMA, State of (P. O. Oklahoma ag, agra ap tag id 
CALLED.—The “following is the ge of an Oklahoma C dispatch to the 


“United States Daily’’ of March 30 dealing with a for payment of 
general revenue fund ee: 
“The State has called f c Sone oe in 


ons Ee 
payable warrants of the 1930-31 and wad 32 cortas of th 1 reven 
according to Scott Stine, Assistant State Auditor. © Oo eald another fund, 
will be issued for early Apri 1. 
The alee in the — eegem a fund at the beginning o! 
about $10,880,000. The arrant call vednant the ne eit as of that 
date to about S10. 530, 000, th ode the deficit is likely to increase during. 


March business 
ORFORDVILLE, Rock eg ae Wie BONDS DEFEATED.—At 
he voters re the pro 


the election on Ava 5—V. 134, p 
gd Ay 5% hall bonds . by a count reported to have 


soc Alay Wospeteeeter County, N. Y.—BOND OFFERING.— 
Lewis H. Acker, Village Clerk, will receive sealed bids until 8 p. m. on 
pon be 19 for the purchase of 909,000 not to exceed 5% interest coupon or 
tered bonds divided as follows: 

$7 000 petty tg gs yn, Due ot. oe amowe: $3,000 from 1933 to 1942 incl., 

39,000 paving pod is, Due nae 1 as follows: $2,000 from 1933 to 1951r 

ncl., and $1,000 in 
Each issue is dated April 1 1932. Denom. $1.000. Rate of interest to be 

expressed in a multiple of 4 or 1-10th of 1% and must be the same for all 
of the bonds. yt ene and itnerest (April and 5 Cone) are payable at the 
First National Bank & Trust Co., Ossining. A certified check for $2.00 ,. 
payable to the order of the Village, must accompany each proposal. 
approving —- of Clay, een & Vandewater, of New York, tall b be 
furnished the successful bidder 


Financial Statement. 
Valuations— 


valuation of taxable real prop. & poo franchise. --$26.126.098.00 
Exempt real estate valuation not included above___.____-- 7,491.324.00 
SI ee Jewadccenrimowme 14,000.00 
Total gross assessed valuation___...........__._.----- $33 .631.422.00 
Actual v valuation. RPE RE DSS SARE Tie SPAN 60,000,000.00 
~ ) 
Total bonded indebtedness, including these issues________- 1,718,151.24 
Water debt, included above._......-......._.._-------- 627 ,000.006 
Net bouded tudebtednem.... . 120. eon nome ccnens $1,091.151.24 
Fopulation: 1920 Federal census, 10,739; 1925 State census, 12,769: 
1930 Federal census, 15,581. 
Tax Data: 
Taz Collections to Rate of 
Year. Taz March 1, Yearly. Collection. 
1929 $383,092.45 49.018.87 91.1 
1930 427 550.64 373,790.44 = 4 


1931 ° 415,137.97 362 082.26 
Total amount of unpaid taxes outstanding as of March 1 1932, $60" 7767.53. 
The village has a tax sale yearly on May 1. 


PADUCAH, McCracken County, Ky.—PRIVATE SALE REPORT.— 
In connection with the unsuccessful offeri ng on March 24 of the $330,000 
issue of 6% coupon semi-ann. funding bonds—V. 134, p. eg erring | are 
informed that at present there are two bond buyers — terested in the issue 
and they are now preparing to submit an offer for a private sale, and there 
is a probability that the sale will take place shortly. The Cit aoe 
reports that he cannot at the present time indicate the terms o 
a eo says that the bonds will undoubtedly be taken by the ramet 
parties 


PAMPA, Gray County, Tex.—BOND SALE.—A $9,000 issue of 54% % 
ws, bonds is reported to have been purchased recently by an un- 
nvestor. 


PAYNE, Paulding County, Ohio.—BOND OFFERING.—Paul Elick; 
Vieee Clerk, will receive sealed bids until 12 m. on April 15 for the purchase 

$i 650 & sewer construction bonds. ated April 1 1932. Denom. 

q 30 on April 1 from 1933 to 1937 incl. Interest is payable in 

ry ril and October. Bids for the bonds to bear interest at a rate other than 

xpressed in a multiple of % of 1%, ill also be considered. A certified 

py or $50, payable to the order of’ the Village, must accompany each 
proposal. 

PENBROOK SCHOOL DISTRICT, Pa.—BONDS TO BE RE-OFFERED 
—The issue of $15,000 coupon school bonds unsuccessfully offered as 4s 
on March 28—V. 134, P 2579—will be 2 shortly with the rate of 
interest advanced to 5 %, according to 8. B. Grubb, Secretary of the 
Board of Directors. 


PP ys pos mphing COUNTY (P. O. Thief River Falls), Minn.—BOND 
LE.—We are informed by the County Auditor that a $49,000 issue of 
rE ditch refunding bon has recently been purchased by the State 
Board of Investments. Due on July 1 as follows: $3,000, 1937 to 1947, 
and $4,000, 1948 to 1951, all incl. 


PENN TOWNSHIP Sot. DISTRICT 
Allegheny County, Pa.— DS NOT SOLD.—The issue of $65,000 
or 44% % bonds offered on Sovak 23—V. 134, 1813—was not sold, as no 
bids were received. Bonds are dated Feb. 1 1932 and will mature Feb. 1 
as follows: $3,000 from 1933 to 1951 incl., and $4,000 in 1952 and 1953. 


POLK COUNTY (P. O. Des Moines), lowa.—BOND OFFERING.— 
It is stated that sealed bids will be received until 10 S. m.on April 19, by 
the County Treasurer, for the purchase of an issue of $144,000 refun 

nds. Due on April 1 as follows: $35,000 in 1944; $50,000 in 1945, a 
$59,000 in 1946. 


PORTLAND, Multnomah County, Ore.—BONDS PARTIALLY 
SOLD.—Of the $200,000 issue of 5% semi-ann. emergency relief bonds 
offered for sale on April 6—V. 134, p. 2383—a total of $133,000 bonds were 
sold at par as follows: 
$75,000 to the First National Bank of Portland. 

58,000 to William Adame, City Treasurer, for the account of the Water 


Bond Sinkin und. 
Dated April 1 1932. Due from April 1 1937 to 1947. 


PORTLAND, Multnomah County, Ore.—BOND ELECTION .—It is 
reported that an election will be neo on May 20 in order te have the voters 
pose on the proposed issuance of $1,000,000 in unemployment relief bonds. 

tis stated that for the first time in its history the city will also be authorized, 
should the voters approve the issue, to sell the bonds over-the-counter in 
case banking houses should not submit a suitable and acceptable bid. We 
are advised the the city may ~y issue the bonds in denominations of $100 
so that they may be subscribed for generally if the bond market is poor. 


RAs BL COUNTY (P. O. Amarillo) Tex.— WARRANT SALE.—A 
9,000 issue of court house warrants is reported to have been purchased by 
an undisclosed investor, at a price of 95.00. 


PROVI phe rp ae Providence County, 


P. O. wieaE ODO Ti 


R. I.—BOND SALE.—The 


$3,000,000 444% coupon or registered bonds offered on April 5—V. way 
e 2383—were awarded to a syndicate composed of 8. 
oseley & Co.; Kidder, Peabody & Co.; Darby & Co.; 


Lehman Bros.; F. 
. Moulton & 
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— 
Co., Inc.; G. Murphy & Co.; Foster & Co., Inc., all of New York, | for th t of wh eral rem may vied onal? 
= ‘the BM. & ¥ ‘Trust Co the  - Buffalo. — group paid a price < 99. 829, the taxa : ie preperty of = ony, Wiahoes Tenientinn 5 of = ss 
cluded in the awa ard were Legon No the elty Doing about 4.52%. In| | SCOTTS BLUFF COUNTY DRAINAGE DISTRICT Is P. 2 
’ 000 schoo! ds. 3 br s 9 OD. SALE.—Of t issue; 
1,000: highway nds. ue $50. $50000 Ati 1 he 1988 to 1003 Ea incl. | 6% semi-ann. drainage bonds offered for sale on Masch'i 8—V. 134 
500, sewer bonds. Due $25,000 April 1 1 BS. 1933 to 1952 incl. the contractors bated ncoedine ta at c a $14,500 P gery with an op an 
Each is dated April 1 1932. Members of the successful syndicate =— July 1 on $5, @ Secretary of the Board of Super- 
Ser ths 1688 tensertan 180L nae hee eee eee meld 4.0075 UN. 
: an : and 1 ° —, 
1938, 4.60%: 1939. 4.50%: 1040, 1941 ead 80, 18 40%: and 4.35% f for the | TICE Boia “Tat she oata at Comune ete con Touani: 
maturiti from 1943 to 1962 incl. Bonds are a investment for sa authorized the refun f $89,000 out bs $138. 8.009 in in bonds falling due 
and — big SS New York. BRR agg rag sae om "Eael aelee ue oo May 1. Iv is said t t the ‘State will ad — 000 together with 
» and bank e interest to retire art t lock, potas issuing refunding 
» Thorndike, Palmer 0 Doles of Boston. Bid bonds to cover the remathder. rs r i y . 
“Bros.; F. 8S. Moseley & - . Peabod 4 " wine PARK, Ocean County, N. J.—BOND OFFERING.—Aaron 
Darby & Co': R. H. Moditen & go: Py 3 MP. BA , Borough Clerk will receive sealed bids until 3 Fea m. on ase bonds. 
Co.; Foster & Co.. Inc., M. & T. ; : for the purchase of $25,000 6% coupon or lan 
= ica & Go 3 ye ay ne pe ee wan mn 829  aeng Thy 1042 inet’, anc d $2,500 in 1043 ax nd 104 Pete. 0 follows: $3 i & 
on, Bancamerica-Blair C Ladenburg ncl., an an 
& Co. Wallace, Sendiersen & Ses and Bodell eX oa, om 8. 15) are payable at the Woodbury Trust bury. 
aa eh te nih iste hee tea apes meee ge olitonte ate 99.6517 | bonds are to Ht Produce a pres remium of $1, (CO over the 
‘or 


Cn Co. ot ew Cae. waleey. roe, gy OE Stone & Webster 


Inc., and N. W. Harris Co. PY nee RA RS MaRS 99.597 
The 4 Nate ‘City 'Co.; Bankers Trust Co ay National Old 
y CoD. emphill, Noyes & Co., ana Hannahs, Ballin & 99.4399 
it Bay 8 Gs: ; Sones oe; Sooene 5. Gibbons & Co., Inc.; 
Bawa B mith & I Sheeeme cal Securities Corp., and First 
Detroit Co., ane. sein | FRM BEES BEE ORE, eee ee 99.3999 
Arthur P. ; First National Bank “2 New York; Salomon 
Bros. & ate, —_ Taylor & Co.; W. Pressprich & Co.; 
Phelps, F Penn Go , and Stern Bros. Rice: EN cackcccanede 98.667 
* Accepted bid 


Phy Ss CREEK, Mayes County, Okla.—BOND REPORT.—The 

City Clerk that the City Council does not contemplate selling the 

Fo 0 (200 issue of Darke bo that was unsuccessfully offered on March 23— 
. 2384—until pad rack improve. 


Fee ers SCHOOL DISTRICT, oneqomary County, Pa.— 

— le Scenes a .—Harvey Kindt, Secretary of the Board of School Direc- 
will receive sealed bids until 6 p.m. on May 2 for the “a of 
$20. ,000 om. $1,000 4%, 5 or 544% coupon school —. Dated y 1 1932. 
Due May 1 as follows: $2,000 in 1937: $3, 000. 1942: 

$4,000. 1 795.000. 1952: $7,000 in 1957, and $8,000 in 1962. The bond 
will bear interest at any one of the interest rates indicated above. Bidder 
4 a, the rate. nterest is to be peyatie in May and November. 
ed check for 2% of the amount bid for, pa, ante a the order of the 
Digi t reasurer, must accompany each pro e bonds are being 
issued subject to the favorable legal opinion of ale Eliott & Munson 
4 ee Taxes on the principal of the bonds and the interest de- 
therefrom, except succession or inheritance taxes, that may be levied 





resent or future law of the 
will be paid by the School District. These bonds were authorized at the 
general election in November 1931—V. 133, p. 3290. 


RUSSELL GARDENS (P. O. Great Neck), Nassau County, N. Y.— 
BOND SALE.—The Great Neck Trust Co. of Great Neck, was the success- 
ful bidder for the issue of $12,250 water main construction bonds. 


SACRAMENTO HIGH SCHOOL DISTRICT i O. Sacramento) 


Sacramento County, Calif.—BONDS NOT SOLD.—The $1,146,000 
issue of 444 % semi-ann. school bonds offered on April 4—V. 134, p. 2203— 
7 am oe oo as there were no bids received. Dated Jan. 1 1932. Due from 


to 1935. 
NDS 23 eR TTALLY SOLD.—We are informed by the County Clerk 
that a block of $406,000 of the above issue of bonds was gare at par 
on April 6 th a syndicate com of the National City Co. of C alifornia, 
the rust & Savings Bank of Chicago, the Anglo-California Trust 
Co. and or Blyth & Co., both th of San Francisco. 


BONDS OFFERED FOR INVESTMENT .—The above block of bonds 
was offered by the purchasers on April 8 for public subscription at prices 
to yield 4.40% on all maturities. Due from July 1 1947 to 1955. 


ag 4 LAKE CITY, Salt Lake County, Utah.—BOND DETAILS.— 

$50,000 issue of 4% % storm sewer bonds that was jointly purchased 

‘the Se Security Co. and Edward L. Burton & Co., h of Salt Lake 

by ene 134. p. aa awarded on March 8 at par. Coupon bonds 

in the denom. ad vy Dated Dec. is 1931. Due $25,000 on Dec. 15 
1947 and 1948 nt. payable J. & D. 15. 


SAN FRANCISCO (City and County), Calif. cays by tf one — 


Sealed bids will »e received until 3 p. m. on April OF G00 ‘an, 
Clerk of the Board of Supervisors, for the purchase ofa a $2,000 pens 3 of 
44% coupor or re..stered Hetch Hetchy water bonds (00; 000 $1,000 

Dated Suly 1 1928. Due $50,000 from 1938 to 1977 incl. Prin. and int. 


4. & J.) payable in gold at the office of the Treasurer of the City and 
unty, or at the fiscal agency of the City in New York. The approving 
re) on of Thomson, Wood & Hoffman of New York, will be furnished. 

dders may bid for the whole or ony part of the bonds ‘offered and when a 
less amount of the whole amount o ed | » bid on, the bidder shall state 
the year or years of maturity thereof. ese bonds are part of an issue 
authorized at an election held May 1 1928 ~— shall be sold at not less 
than par and accrued interest. Delivery of the bonds to the purchaser 
will be made within 10 days from the date of award or within such time 
thereafter as may be agreed upon by the purchaser and the Finance Com- 
mittee of the Board of Supervisors. A certified check for 5% of the amount 


bid is required ‘ 
Controller’s Financial Statement. 


The outstandin pended debt of the City and County of San Francisco 
as of March 29 1932 
ans Vel Salley | 1928 Lenmmes from. charter limit)._.......... 
0 (exem i Cre? MNS. 8 Cotas wom oeiwbed 
Hetch Heweny 1925 (exempt from charter limit) - -- 
Hetch Hetchy, 1928 (exempt from charter limit)......-.----. 
Exposition, 1912 (exempt from Charter limit)--.-.....----- 


$103,738,000 
49,512,300 


Total 153 ,250,300 
The City has no floating indebtedness nor debt created in anticipation 


of taxes. The assessment roll for the current fiscal year is: 

City and county non-operative property ---.-------------- $1,203 343.830 

State operative property after equalization--.------------- 396 358,633 
abe) CONOR ccc cantins pedassergusepenosene= $1,599,702 ,463 


Property assessed at approximately 50% of its value. 
ELECTION DETAILS.—On March 28 the Board of Supervipate definitely 
laced the proposal to issue $6,500,000 in not to exceed 6% semi-annual 
Fetch Hetchy water bonds on one ‘May 3 ballot, tentatively reported in 
134, p. 2384. Denom. $1, Dated June i 1932. Due as follows: 
3300" 060 from June 1 1939 to 1970, and $300,000 on June 1 1971. 


SCARSDALE, Westchester County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until April 19 at the office of Thomson, Wood & 
Hoffman, 120 Sresdwar. New York, for the purchase of $531 ,000 village 
improvement bonds and’ $60,000 school district bonds. Each issue will 
be dated May 1 1932 and mature annually on May 1 from 14939 to 1953 


incl. In connection with the offering, ayor Fred Lavis has had p 
a comprehensive survey of the financial condition of the vitken, 
ncluding a description of the outstanding town, village and schoo! dis- 


trict bonds, budget operations, status of tax collections, and the accounts 
of the water department. 


SCHENECTADY. Schenectady County, N. Y.—BOND OFFERING.— 
Leon G. Dibble, City Comptroller, will receive sealed bids until 12 m. 
on April 14 for the purchase of $. .000 not to exceed 5% int. coupon or 

registered general city bonds. Dated April 15 1932. Denom. $1,000. 
Due April 15 as follows: $150,000 in 1933, and $175,000 in 1934 a 1985. 
of int. to be expressed in a multiple of 4 or - 10th of 1% and must 

i the same for all of the bonds. Prin. and int. & O. 15) are payable 
in New York City or Schenectady. A certified eel for $10,000, payable 
to the order of the City, must accompany each propose! The successful 
bidder will be furnished with the opinion of Reed, Hoyt & Washburn of 
New York, that the bonds are valid and binding ‘obligations of the citv, 


Commonwealth of Pennsylvania, - 





be awarded than will 
amount of the issue offered. A 2% of the amount of 
staan bid for, payable to the order of the Borough, must accompany each 


"OUK CITY, Woodbury County, lowa.—ELECTION bpp Sinn @ 
PLATED.—An election will | be held in the near future to report, 
to have the voters pass on a proposal to issu jesue $200 000 in bonds for the 


relief of the unemployed. 
wea nee COUNTY (P. O. Somerset), Pa.—BOND OFFERING.— 


cit 20 fo he purchase of $904 bat coment os te 
‘or the purchase 0: 000 registered 
om AR April 11932. | Denom. Due April 1 as follows: $10,006 


,000. 
in 1940, and $20,000 from 1941 to 1943 incl. Int. is payable in 
October. A certified check for 2% of the amount of bon wh Et 
County Commissi 


° the order of the Board of oners, must accompany 
ro) 

SOUTHOLD UNION FREE SCHOOL DISTRICT NO. 10 $0,060 cou 
Greenport), Suffolk County, N. ¥Y.—BOND ed —The S550 cou- 
Pon or registered school bon offered on April 5 134, 
awarded as 5%s to the Guaranty Company of New York? the only y bidder, 
at a price of 101, a nom of about 5.67%. Dated ee 30193 ue June 
30 on Be follows: $5,000 from 1935 to 1940, incl.; $10,000, 1941 ‘ 1948 oo 
$15, , 1949 to 1956, incl.; $20,000, 1957 to 1962; incl., and $25,000 from 
tree to 1970, incl. 

SOUTH PLAINFIELD, Middlesex County, N. J.—BOND OFFER- 
ING.—Charles Carone, Boro — Clerk, will "Secive sealed bids until 
8 p. m. on April 18 for the pur ase of $150,000 not to exceed 6% interest 
bonds, divided as follows: 
$59.000 tax anticipation bonds. Due Dec. 20 1932. Int. payable at 

maturity and bonds tony nag in bearer form. 
35,000 tax revenue bonds (19: Due Oct. 1 as follows: $14, — ba 
Lh and $21,000 in Be. Interest payable in A. & 
1 be in oepen | oO registerable as to principal only in os “4 


both principal and 
33,000 x revenue bonds i938). Due Oct. 1 1935. Int. payable in 
& pens sepenennnie as to principal only or 
a. a 


pe ed bonds 
= to both princi 
23,000 7 revenue bonds (1929). "Des “Oct. 1 1933. Int. payable in 
. & QO. Cou —— bonds, iat as to principal only or as 
to both princi eal and inter 
All of the bonds are dated April 1 1932. Denoms. of tax revenue bonds 
will be of $1,000 each, while the denoms. of the tax anticipation bonds 
will be optional with the purchaser. Prin. and int. are ap oe at the 
First National Bank, Sout Plainfield. Rate of interest to 
> a mult ~ ge of 1-100th of 1% and must be the same for all of the bonds. 
A certified check for $3.500, + pezette to the order of the Borough, must 
accompany each proposal. he approving opinion of Clay, illon & 
Vandewater, of New York, will be furnished the successful bidder. 
Sem), 


SPOKANE COUNTY SCHOOL DISTRICT NO. 81 (P. O. 

Wash.—BONDS CALLED.—It is announced by Paul J. Kruesel, County 

Treasurer, that he is calling for ope rent all school bonds oP to and in- 

cluding No. 160, series J, for $1, pearing interest at 4 on or after 

May 1, upon presentation at the National Cit Ag in says Int. 

rote shall ecenee on date called. Issued on 1 1917 and optienal on 
ay 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN .— 
The First National Old Colony Corp. of Boston purchased on April 6 
. oi75. 000 tax anticipation loan at 4.05% discount basis. Due on Nov. 23 


RE TOWNSHIP (P. O. Erdenheim), Pa.—BONDS 
VOTED.—H. W. Billingsby, Secretary of the Board of Commissioners, 
informs us that a $42,000 issue of bonds was voted at an election on Feb. 23 


Bids for the bonds will be received until 8 p. m. on April 25. Bonds will 
bear int. at one of the following rates of int.: 44%, 4% or 4%%. Due 
$21,000 on May 1 in the years 1939 and 1947. 


STAMFORD (P. O. Stamford), Fairfield County, Conn.—BOND 
SALE.—Darby & Co. of New York purchased on April 1 at par an issue of 
500,000 6% coupon or registered town bonds. Dated April 1 1932. 
enom. $1,000. ue $100, on April 1 from 1933 to 1937 incl. Prin. 
one a. (A. & ek are payable in Boston. Public reoffering is bei 
a etees to yield 5. bey’ for the 1933 maturity; 1934, 4.90%; 1935, 
4. 180% 1936, “30n A 4.60% for the 1937 maturit Legal invest- 
ment for savings banks and trust funds in the States of New York, Massa-~- 
chusetts and Connecticut, aecording to the bankers. 


STANFORD FIRE DISTRICT (P. O. Stanfordville), Dutchess 
County, N. Y.—BOND SALE.—The $11,000 coupon or registered fire 
department equipment purchase bonds offered on April 2—V. 134, p. 2384— 
were awarded as 5/48, at a price of par, to the Poughkeepsie Savin Bank, 
of Poughkeepsie, the only bidder. Dated Dec. 1 1931. Due $1,000 on 
Dec. 1 from 1932 to 1942 incl. 


STEUBENVILLE, Jefferson County, Ohio.—BOND OFFERING.— 
J.A.Cartledge, City Auditor, will receive sealed bids until 12 m. on April 25 


for the purchase of $7,500 5% emergency rrelief bonds. Dated ted April 15 
1932. Due Sept. 15 as follows: $1,000 in 1933 and 1934: $1,500 in 1935 
and $2,000 in 1936 and 1937. Principal and interest (March and Sept. 15) 


are payable at the office of the =, reasurer. Bids ed on an interest 
rate other than 5% will also be considered, in accordance with the provisions 
of Sectien 2293-28 of the General Code of Ohio. A certified check for 1% 
of the amount bid, payable to the order of the City Treasurer, must ac- 
company each proposal. 


STEUBENVILLE, Jefferson County, Ohio.—LIST OF BIDS.— 
The following is an official list of the bids received for the issue of $37 ,000 
perk improvement bonds awarded on March 28 to the Fifth Third Securities 

o., of Cincinnati—V. 134, p. 2580. 


Bidder— Int. Rate. Prem. 
Fifth Third Securities Co. (successful bidder)._._.__- 5K% $333.11 
s.8 S. Sears 0s Coe, Crm nn 54% 239.10 

ood & Mayer, Cincinnati_..-............... 54% 234.00 

oetz & Moerléin, Cinginnati------- =~ -222-777 54% 225.00 
irtsane tories teak ie teas tic Cee 516 % 129.50 
Van Labr, Doll & Isphording, Cincinnati_...-....-77 514% 100.26 
Weil, Roth & ee ae eae ae 54% 44.00 
Banc Ohio Securities Co., Columbus_...._.......... 514% 40.70 
Goan & Ce., CNN s. «240.0... 5u% 114.00 


oy DE RATEORD. Fairfield County, Conn.—BOND SALE.—William 

Shea, Director of Finance, reports that $47,000 poor relief bonds of 

4 authorized issue of $50, ave been sold. Dated April A 1932. 

Denoms. $1,000, $500. $100 and $50. Due as follows: $7, n 1933, 

and $10.000 from 1934 to 1937 incl. Prin. and int (A. & O.) are ye 

Britian seranberd Trust Co. Legality approved , & Co., of 
epor 


STURGIS, Meade County, S. Dak.—BOND ELECTION.—An election 
will be held on April 19, according to report, in order to have the voters Dass 
on the proposed issuance of $30,000 in auditorium bonds. 





, STC WER COUNTY (P. O. indienela) Miss.—BOND SALE.— 
A $93,500 issue of 6% semi-annual road ref ueag bonds is reported to 
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been purchased by he Commerce Securities Co. of Memphis. Dated 
= 1 193 oulally in 25 years. 


® SUPERIOR, Nuckolls County, Neb.—BOND SALE.—We are in- 
formed that a $4, issue of Pa District No. 18 bonds has recently 
by Ware, Hall & Co. of Omaha. 


AUTOS, | —.. Count -—BELATED BOND SALE RE- 
PORT .—Lewis A iy reawurer has informed us of the following 
or, sales that ‘aeaed de 


, previous mention of which was 
not made in these 5 Maia 


CEO OOD SX wate Nomen amn oe Beg > 188i te 5. L. Ie & Co., of Boston, 
| oe Jan. 1 1931. 


a z.. of 104, is of about 3. AG 
re 2,000 on Tan. 1 fon ae to 1 
10 1000 4%. ue bonds one on Jan. reo ‘> ‘the Taunton Savings 
a price of 100.425, a basis bout 3.95%. Dated 
oy 1" i981. Due on Jan. 1 from 1930 to 1951 incl. 


4 ORINESSEE. State of (P. aa Nashville).—BOND SALE POST- 

PONED.—The sale of the $9,000,000 issue of unding bonds scheduled 
for den yd 4 (V. 134, p. 2384) was not held on that date as the State Fundi 

was conferring with the representatives of a gp tare - 
cate formed to bid on the bonds regarding proposed c a in the ma- 
turities of the issue. The New York ‘“‘Evening Post’* of April 5 carried 
the following on the subject 

**While the sale of $9,000, 000 of State of Tennessee bonds scheduled for 
yesterday was not consummated, John 8. Linen, Vice-President of the 
Chase Harris Forbes Corp., and Emil C. Williams of the Chemical Bank 
& Trust Co., representing the syndicate which has been organized here to 
buy the bonds, yesterday laid before the State Fundin Board in Nashville 
plans for a longer maturity for the issue. Failure of the syndicate to offer 

an immediate bid reflected the view of bankers that longer maturities 
ware desirable, together with a more scientific arrangement of the State 
ane omy The issue scheduled for sale yesterday fell due from Jan. 1 
“The State already has $35,000,000 of bonds due in 1939. Except for 
29 pee of maturities, and sinking fund, the Tennessee issue is consid- 
desirable in all other respects. Governor Horton already has pledged 
the State to a program of enpeng: & Annual revenues are more than ade- 
quate to take care of service on the bonds, providing an even adjustment 
of maturities is —— ed. The banking group is headed by the Chase 
Harris Forbes pag! SO e National City Co., the Chemical Bank & Trust 
Co. and Lehman Brothers, and includes 16 ‘New York banks and banking 
houses and 12 Tennessee banks. 
‘*Proceeds of the bond sale will be applied to meet $9,000,000 of obliga- 
tions due on April 29.’ 

Accord to news Lge eenwg from Nashville on April 7, the New York 
representatives of the above-mentioned syndicate were returning to New 
York without definite arrangements having been made for tne sale of 
the bonds. It is stated that negotiations for bids are expected to be re- 
newed early next week. 


TEXAS CITY, Galveston County, Tex.—BONDS REGISTERED.— 
The State Comptroller on March 31 registered a $29,000 issue of 6% 
funding, series of 1931 bonds. Denom. $1,000. Due serially. 


Roy BOROUGH SCHOOL DISTRICT, Bradford County, Pa.—- 
BOND CALL.—The schoo! district has called for payment as of July 1 1932, 
a total hy $10,000 414% bonds, representing the —— outstanding of the 

issue. We were ad of this action by W. W. Beaman, cashier 
of the Wire National Bank of Troy. 

TRUMBULL COUNTY (P. O. Warren), Ohio.—LEGAL OPINION. 
—The legality of the issue of $100,000 5% % bridge constr notes bonds 
ounce on March 28 to the Provident Savings Bank & Trust Co. of 

cinnati—V. 134, p. 2580—is to be approved by Squire, Sanders & 
wa , of Cleveland. The county received a price of 100.33, for the 
issue, a of about 5.68%. 


# UTICA, Oneida County, N. Y.—BOND OFFERING .—William 8S. Pugh, 
City Comptroller, will receive sealed bids until 12 M. on April 13 for the 
——_ of $521,253.76 not to exceed 5% interest coupon or registered 
ate bonds, divided as follows: 
$132.2 273.56 Deficiency bonds. Dated March 1 1932. Due March 1 as 
follows: $24,273.56 in 1933, and $27,000 from 1934 to 1937 incl. 
80,000.00 Street impt. bon Dated March 1 1932. Due $4,000 on 
March 1 from 1933 to 1952 incl. 
60,000.00 Sewer construction bonds. Dated March 11932. Due $3,000 
on March 1 from 1933 to 1952 incl. 
60,000.00 Bonds for payment of services in behalf a vabeations of Con- 


solidated Water Co. of Utica. Dated 932. Due 
6,000 on March 1 from 1933 to 10s incl. 
60,000.00 Deficien bonds for welfare Dated March 1 1932. 


p es. 
e $12, on March 1 from 1933 to 1937 incl. 
54,000.00 Dept’ of Public Works construction bonds. Dated March 1 


1932. Due $9,000 on March 1 from 1933 to 1938 incl. 
30,000.00 pags of system impt. bonds. Dated March 1 1932. Due 
1,500 on May 1 from 1933 to 1952 incl. 
30,000.00 Storm, water, sewer bonds. Dated March 1 1932. Due 


$i. ,500 on March 1 from 1933 to 1952 incl. 

15,000.00 ponte to provide for payment of unpaid local assessmen 
; passe Jan. 11932. Due $2,500 on Jan. 1 from 1933 to 1938 
nclusive. 

Rate of interest to be expressed in a multiple of 4 or 1-10th of 1% and 
must be the same for all of the bonds. A certified check for $10,425.47, 
Payable to the order of the City Comptroller, must accompany each pro- 

. ‘'Theapproving opinion “ oat: Dillon & Vandewater of New York, 
will be furnished the successful 

VALLEY STREAM, “santa y wcoide ty, N. Y.—BOND OFFERING.— 
Charles Bergemann, Village Clerk, will receive sealed bids until 8.30 p. m. 
J April 20 for the ‘purchase of $65, 000 not to exceed 6% interest_coupon 

Se Te street improvement bonds. Dated Ma 1932. we 
fi: Due May 1 as follows: $4,000 from 1934 to 1949 incl., and $1, 

1950. Rate of interest to be expressed in a multiple of 4 or 1-10th vat 
1% and _— be the same for all of the bonds. cipal and Saterent 
Vai are payable at the Valley Stream National Bank & ‘Trust © 

alley neem: certified oom 5 for sail 300, aves to the ordér “ot 
Se fe: must accompany each proposal opinion of 
play. D on & Vandewater, of New York, will be ed the successful 


z VANDERBURGH CO COUNTY i oO. Evaneviije), ia Ind.—BOND OFFER- 


© appro 


ci. ai ar ie tee laa oe purchase f $25. 800 4 he Wie a 
or 3) ase 0 wa 
ment bonds. Due two bonds m 1933 to 1952, a. 


Interest oy payable semi-annually on poy Ah and o4, 

WATERTOWN, Jefferson County, - aged mth, aALD. —The $30,000 
issue of 4% semi-annual sewage treatment plant bonds that 5 was authorized 
rooantly by the City CoynellV $500: "bated Aug 1962. "Due $2,000 
from Feb. 1 1933 to 1947 incl. ae ae 7 

WESTWOOD, Norfolk Count M -—TEMPORARS LOAN .— 
The First National Bank of Westwood has purchased a $25.00 tax an- 
gctpetion note issue at 4.47% discount basis. The issue © i ated March 

2 and matures on Dec. 1 1932. 
WHATCOM COUNTY (P. O. Bellingham), Wash 


HON SALE — 


by, 0 $100 pase 4 issue of cou Compan road and bridge relief bonds of ered for sale 
eel V. 134, p. 2204—-was purchased by the State of Washington, 

os fe, at par. Denom $500. Dated April 15 1932 Dune in from 2 to 

10 years after date The only other bid was an offer of 100 245 on 5s, 


tendered *\ of Seattle. 


the Seattle Co 


WHIT! >H BAY SCHOOL DISTRICT NO. P «) Milwaukee), 
Milwauk vwoty, Wis. —PRICE PAID.—The S00 0 seve of 5% 
semi an sonds that Was purchased by the Ce tra epublie Co 
of Chica 1 p 2385-- was awarded at a price of ‘7 00. a basis 
ab ut Se 1 on Sept 1 as follows: $50,000 ih 10415 and $150 COO 
in 1946 

wic »edgwick County, Kan.—KONID) wt G.—-Seated 
bir w Wil! ‘ i tat 7 30 pom on ate, ll.by CC C Fliis, City Clerk, 
for the? 353. $41 issue of 4 Coupon iter ‘opt paving 
att sen mem $1,090 one oe ‘eS 34) «(Was ri! | 1932 
Lage 4 years. Interest payable semia — : City Clerk 
will fur bidding blanks. A certified check f > f the bid 
tm Peecouir 

wic INT Y WATER IMPROVEMENT D'S °R'CT NO. 1 
P.O. Wich: Falls) Tex.—REV?ORT ON BOND INTERES1 DEFAULT 

Keplyi ioquiry regarding a notice of default | the payment of 
Interest (+ t 1931 on bonds aggregating $4.00% 000 of this district 











CHRONICLE 
the local news dispatches, 


which recently a advised as 
follows by GA my 2 , under date Sof March 31: 
Commercial & Financial Chronicle, 

New York City, N. Y. 


Gentlemen: 

‘‘For the information of the noses of bonds of Wichita County Water 
Improvement District No. 1, Wichita Falls, Tex., dated Oct. 1 1 in the 
sum of $4,003 , ws I thee 

ie Board of ‘Directors of said district at a recent meeting authorized 

pnt a of all interest coupons No. 22 that have been due and unpaid 
1931 on the above described issue of 2 and all a 
pee aml that have been issued since that date in fA. se 
coupon where the holders thereof wish to surrender the 
coupons No. 22 and certificates will be made through the “the City Wational 
Bank of Wichita Falls, Tex. 

*‘No authority has been given by the Board of Directors for the pa 
of interest coupon No. 23 on the above described issue of bonds, due t 
nnd or the bipek of said bonds that mature to-morrow. No funds are 

nsferred to New York to pay the aot 1 maturities and instructions have 
oan given the Central Hanover Bank & Trust Co. to return the same to the 


holders unpaid. 

“It is our suggestion that all parties holding these bonds get in corre- 
spondence with the office of the rict and furnish us with their names and 
addresses and the numbers of the bonds in whilc they are interested in 


— that we may notify them when and where future payments can be 


“Be sure to pony for payment coupon No. 22 only or the certificates 
issued in lieu thereof and retain coupon a 23 and the bonds maturing at 
this time until notified further by the distri 

‘*Regretting the continued unfavorable financial conditions that renders 
it impossible for our district to pay its obligations when due, but appre- 
ciating aa co-operation and patience of our bond holders in this matter, 


she Y trul 
ours ’ 
_— & A. REMINGTON, 
General Manager. 


WILKINSBURG, og County, Pa.—BOND OFFERING.— 
John G. Miles, Borough will receive sealed bids by 8 p. m. 
(eastern standard time) on Apri 1 25 for the purchase of $250,000 bonds, 
for which alternative bids will be received based on the following rates of 
interest: 4%,4%,5and 54%. Bonds will be dated May 1 1932. Denom. 
$1 O00. Due $15 5.600 on May 1 fro rom 1936 to 1952 incl. A certified check for 
$1,000 must accompany each proposal, although one check will suffice for 
alternative proposa The ap pp! —o opinion of Burgwin, Scully & Burg- 
win, of Pittsburgh, will be furn e successful bidder. Sale of t the bonds 
is subject to the approval of the Department of Internal Affairs of Pennsyl- 
vania 


WILMETTE, Cook County, IIl.—BONDS NOT SOLD.—The issue of 
$600,000 5% water revenue bonds offered on April 5 (V. 134, p. 2204) 
Was not sold, as there were no acceptable bids submitted, according to 
Lea J. Orr, Village Clerk. e bends were to be dated Jan. 1 1932 and 
mature annually on Jan. 1 from 1935 to 1972, inclusive. 


WILMINGTON, New Hanover County, N. C.—NOTES OFFERED 
UNSUCCESSF ULLY. —It is stated that the 1 Government on 
on March 29 offered a $40,000 issue of tax anticipation notes for sale and 
no bids were received. 


WINCHESTER, Middlesex County, Mass.—NOTE OFFERING.— 
Harrie Y. Nutter, Town Treasurer, wi T receive sealed bids until 4 p.m. 
on April 11 for the’ perenase at discount basis of an issue of $200,000 revenue 
notes dated April 14 1932 and to mature on Nov. 14 1932. 


WISCONSIN DELLS SCHOOL DISTRICT (P. O. Eau Catoeh, 
u Claire County, Wis.—INTEREST RATE.—tThe $70,000 issu 

school bonds a was purchased at par as follows: $52,000 to the Stese 
of Wisconsin, and $18,000 to local investors—V. 134, p. 2580—were 
awarded as 4 ys. Due in from 2 to 15 years. 

WOOD LAKE, Cherry County, Neb.—BONDS AUTHORIZED gl | a 
meeting held on March 7 the Board of Trustees is reported to have } emg 
an ordinance authorizing the issuance of $18,000 in not to exceed 6% re 
funding bonds. 


YPSILANTI, Washtenaw Countye Mich BOND SALE.—H. C. 
Holmes, City Clerk, ng eal that lh 


ue of $5. 1“ % storm sewer 
construction bonds has ey locally. Da April 1 1932. 
Due $1,000 each year from 1933 ~y 4037 incl. 
Financial Statement (March 9 1932). 


Total assessed valuation, 1931_.-..------------------------ $12,013,162 
General bonds outstanding -_--.......-------------- $265,500 
WANG? WES BONES... «ono nw nn end encnscdocsccccise 75,000 
"8 Ne filo ll AEN NB eel IS Salad SR TE 65,000 
2 Ray me aan Gps SUP ape Ral PGR een PRO op 2 go 405,500 


Tax rate per $1,000, $41.93. Population (estimated), 10,000. 


CANADA, its Provinces and Municipalities. 


GRAND FORKS, B. C.—ADDITIONAL INFORMATION.—The 
$45,000 hydro-electric pows plant and transmissoin li 

at par by local investors—V. 134, 

sr ee at 6%% and mature on ay 15 1952. 





Coupon bonds, registerable as to principal. 
semi-ann ~* May 15 and Nov. 15. 
=smosres. Ont.—BOND SALE.—McLeod, Yo , Weir & Co. of 
Toronto, recently purchased an issue of $113, ,000 6% pt. bonds at a 


price of 100.02, a basis of about 5.99%. ue May 1 1942. Bids racetved 


at the sale were as follows: 

B — Rate Bid. 
McLeod, Young, D dana & Co. (successful bidders) - ...........------ 100.02 
Wood, Gandy & © Bae EISELE RE, ONES ET NS aN 99.17 
Griffis, Fairclough ir; bgt y | IH ATENEO PST CG EI SH EEC 99.06 

Optional Bids .—. Co. asked for an option at 98.77; C. H. 
Burgess & Co. bid 98.62 for $50,000 with an option on the remainder or 


an option at 99.07 for the entire block 


KING TOWNSHIP, Ont.—BOND SALE.—Stewart, Scully & Co. 
Toronto, recently p ased an issue of $16.00 000 0 6%: impt. LY at a pies 
at 97.51, a basis of about 6.20%. The bon from 1°to 
ve and d were bid for by the following: 

Stewart, ‘Scull y &< Co. (successful bidders) ......-.----------------- 97.5 
A. ge Sony Be aa amar papain baat ae Sane pI EMAIL: ESM PIS 97.43 
eee. TR OO... oo ccicccncevandssipannainbnnedunataecasecern 96.45 
R.A Daly CD Reenter ats PSR AS PE) LOPES ETE 94.51 
Picmtntnn Guinttties Gene....ccn.cascdeccaccoavatesescdesecusassed 93.27 

MONTREAL" 9 1+.-—BONDS PUBLICLY OFFERED. —A syndicate 
of Canadian investment houses composed of Ernest Sayeed. Ltd., the 
Banque Canadiene Nationale, Williams, Partridge & Co. eT. Leclerc, 
inc., Hodvsen Bros & ‘‘o., MacKenzie & ; Pt mg Robitaille & 
Co and A 8S MeNichols & Co . is offering for public investment an issue 

| ef $1.509.009 6% coupon (regiaterable an = ri ei ipal) at ae St. ae 
contagious diseases hospital construction be at a prhe o 
contant interest and rama tax The bonds cre dated Jan 1 Pose a 
mature on Jan. 1 from 1935 to 1959. inel ‘ riding to the advertisement 
of the bankers. the City of Montreal guara: tees unconditionally the pay- 
ment of both principal and interest tnterest is payable in january and 


July Vayment of orincipal and interest » mW be made at the office of the 


ame ( dienue Nationale in Montreal or (Quebec. or at the vvain office 
Suess See Montreal tn Toronto enom $1990. $500 and $100. 
Legal opinion of Geoffrion & Prudhomme of \lontreal 
A DL e of rrison of 
ilatifax, reee ti Chased issue of & 4 4 4 rovincial 
xhibition Ct sata pri ’ i , ® » t 6.04%. 
‘ue March 15 nds carr ‘ nayment of 
rin. and it 1 of ti t f Halifax, 
ccording to report ved ; au 
Msiddd r— ate B Rate 7 
ft Morria).... M70 soc tl cade te 
ohnston & Ward 49 fl 7 ritéies . 99.17 
ominion Securities (or 9.577 | rur : 99.15 
oyal Bank 1. 5O \ “afield ( .99.08 


09.°.290'° W ipson North & ney 97.23 


ova Scotia Bond Corp a 
99 .267 


‘oval Securities Cor) 





